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� (O� GHVDUUROOR� WHFQROyJLFR� KD� KHFKR� TXH� SURFHGLPLHQWRV� � DQWDxR� DFHSWDGRV� VHDQ�
DFWXDOPHQWH� REVROHWRV�� � 'HO� HVWXGLR� \� GH� OD� SUiFWLFD� GLDULD�� VH� KD� H[WUDtGR� OR� TXH� VH� FRQVLGHUD�
UHOHYDQWH�\�DSOLFDEOH�VREUH�HO�WHPD�GH�HVWH�WUDEDMR������'HVJUDFLDGDPHQWH�WUDEDMRV�PX\�EXHQRV�GH�
UHFRQRFLGDV�DXWRULGDGHV�HQ�&LUXJtD�QR�VRQ�DFFHVLEOHV�SDUD�ODV�SHUVRQDV�HQ�REWHQHU�FRQRFLPLHQWR��
\D� VHD� SRU� VX� DOWR� SUHFLR� R� SRU� VX� GLILFXOWDG� GH� REWHQFLyQ�� SRU� HOOR� HVWH� WUDEDMR� SUHWHQGH� FXEULU�
WDPELpQ�HVWD�GHILFLHQFLD��
�
� �
� 6H� LQLFLD� HVWH� WUDEDMR� FRQ� ORV� FRQFHSWRV� EiVLFRV� VREUH� SLH]DV� LQFOXLGDV�� LQFLGHQFLD��
PRUELOLGDG��PRGR�GH�ORFDOL]DUODV��HWFpWHUD���SDUD�OXHJR�SDVDU�D�OD�GHVFULSFLyQ�GH�ODV�WpFQLFDV�PiV�
XVXDOHV�DFWXDOPHQWH�SDUD�VX� WUDWDPLHQWR�� � �(VSHFLDO� pQIDVLV� VH�SXHVWR�DTXt�HQ�GHVWDFDU� OR�~WLO� \�
SUiFWLFR�GH�FDGD�VLVWHPD�� �)LQDOL]D�HVWH� WH[WR�FRQ�XQ�FXHVWLRQDULR�SDUD�TXH�VLUYD�GH�XQD�JXtD�GH�
FRPSUREDFLyQ�GH�ORV�FRQRFLPLHQWRV�TXH�VH�SXHGHQ�REWHQHU�GHO�HVWXGLR�\�FRPSUHQVLyQ�GHO�WH[WR��
�
� �
� /D� HVWUXFWXUD� HV� SXHV�� HQFDPLQDGD� D� HVWXGLDQWHV� DYDQ]DGRV� GH� 2GRQWRORJtD�� DXQTXH�
LQGXGDEOHPHQWH� WDPELpQ� VHUi� GH� XWLOLGDG� SDUD� JUDGXDGRV� TXH� VH� LQWHUHVHQ� HQ� HVWH� WHPD� \� TXH�
GHVHHQ�DSOLFDU�GLFKR�FRQRFLPLHQWR�HQ�HO�PHMRU�WUDWDPLHQWR�TXH�SXHGDQ�GDU�D�VXV�SDFLHQWHV��
� ���������������
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�
� &DXVDV�GH�ORV�GLHQWHV�LQFOXLGRV�� � � ���
�
� &RPSOLFDFLRQHV�FDXVDGDV�SRU�SLH]DV�LQFOXLGDV� � ���
�
� 'HFLVLyQ�GHO�WUDWDPLHQWR�GH�ODV�SLH]DV�LQFOXLGDV�� ���
�
� ,QFLGHQFLD�GH�SLH]DV�LQFOXLGDV� � � � ���
�
� /RFDOL]DFLyQ�SRU�UDGLRJUDItDV�GH�ODV�SLH]DV�LQFOXLGDV� ��
�
� (TXLSR�PtQLPR�SDUD�FLUXJtD�GH�SLH]DV�LQFOXLGDV�� ���
�
� 3HUVRQDO�KXPDQR�QHFHVDULR� � � � ���
�
� 7pFQLFDV�GH�UHPRFLyQ�GH�SLH]DV�LQFOXLGDV� � ��
�
� 5HPRFLyQ�GH�WHUFHURV�PRODUHV�LQIHULRUHV� � ��
�
� 5HPRFLyQ�GH�WHUFHURV�PRODUHV�VXSHULRUHV� � ��
�
� 5HPRFLyQ�GH�FDQLQRV��SUHPRODUHV��PRODUHV��LQFLVLYRV�
��������������R�VXSHUQXPHUDULRV�LQFOXLGRV�HQ�HO�PD[LODU�VXSHULRU� ���
�
� 5HPRFLyQ�GH�FDQLQRV��SUHPRODUHV��PRODUHV��LQFLVLYRV�
��� R�VXSHUQXPHUDULRV�LQFOXLGRV�HQ�HO�PD[LODU�LQIHULRU� ���
�
� &RQVLGHUDFLRQHV�HVSHFLDOHV�VREUH�OD�FLUXJtD�GH�
� LQFOXLGRV� � � � � � ���
�
� &RPSOLFDFLRQHV�GH�OD�FLUXJtD�GH�SLH]DV�LQFOXLGDV� ���
�
� ,QVWUXFFLRQHV�SRVWRSHUDWRULDV�DO�SDFLHQWH�WUDWDGR�GH�
� FLUXJtD�GH�SLH]DV�LQFOXLGDV� � � � ���
�
� &XHVWLRQDULR�GH�FRPSUREDFLyQ�GH�FRQRFLPLHQWRV� ���
�
� %LEOLRJUDItD� � � � � � ���
�
�
�
� � �
�
�
�
�
�
�
��



�

',(17(6�,1&/8,'26��68�'(6&5,3&,Ï1�<�
75$7$0,(172�

�
'HILQLFLyQ�GH�WpUPLQRV��
� ([LVWH� FRQIXVLyQ� VREUH� FXiQGR� OODPDU� D�
XQ� GLHQWH� LQFOXLGR�� UHWHQLGR� R� LPSDFWDGR��
XViQGRVH�PXFKDV�YHFHV�HQ�IRUPD�LQFRUUHFWD�HVWRV�
WpUPLQRV�� � 3DUD� HYLWDU� HVWR�� GHILQLUHPRV� HVWRV�
FDOLILFDWLYRV�DVt�
�
'LHQWH�UHWHQLGR�� � HV� DTXHO�TXH�QR�KDFH�HUXSFLyQ�
SRU� KDEHU� SHUGLGR� OD� IXHU]D� QRUPDO� SDUD� HUXSWDU��
QR� H[LVWLHQGR� QLQJXQD� EDUUHUD� TXH� LPSLGD� OD�
HUXSFLyQ����
�
'LHQWH� LQFOXLGR�� HV� DTXHO� TXH� QR� KDFH� HUXSFLyQ�
SRU�H[LVWLU�XQD�EDUUHUD�TXH�LPSLGH�VX�HUXSFLyQ��\D�
VHD� HVWD� PXFRVD�� yVHD� R� OD� LQWHUSRVLFLyQ� GH� RWUD�
SLH]D�GHQWDO�R�DOJXQD�SDWRORJtD��
�
'LHQWH� LPSDFWDGR�� � HV� XQ� PDO� WpUPLQR� SDUD�
UHIHULUVH� D� �XQ�GLHQWH� LQFOXLGR��(V�XQD� WUDGXFFLyQ�
FDVL� OLWHUDO� GHO� WpUPLQR�PiV� XVDGR� HQ� LQJOpV� SDUD�
HVWH� SUREOHPD� �LPSDFWHG� WKRRWK�� \� HV� PHMRU� QR�
XVDUOR��SXHV�HQ�HVSDxRO�OD�SDODEUD�LPSDFWDGR�WLHQH�
XQ� VLJQLILFDGR� GLIHUHQWH� D� OD� SDODEUD� LQJOHVD�
LPSDFWHG���
�
&$86$6�'(�/26�',(17(6�,1&/8,'26���

� /D� H[SOLFDFLyQ� VREUH� HO� SRUTXp� RFXUUHQ�
GLHQWHV� LQFOXLGRV� HV� QHFHVDULD�� SDUD� TXH�
FRQRFLHQGR� ODV� FDXVDV� VH� SXHGD� SUHYHQLU� HVWD�
SDWRORJtD� HQ� DOJXQRV� FDVRV�� � �$GHPiV�� HV� XQD�GH�
ODV� SUHJXQWDV� PiV� FRPXQHV� HQ� HO� FRQVXOWRULR�� \�
KD\� TXH� GDU� XQD� H[SOLFDFLyQ� UDFLRQDO� D� HVWD�
LQWHUURJDQWH��
�
� /D�HYROXFLyQ�GHO�KRPEUH�KD�FRQGXFLGR�D�
TXH� ORV� PD[LODUHV� VHDQ� PiV� SHTXHxRV� TXH� HQ� OD�
DQWLJ�HGDG�� � HQ� � WDQWR� TXH� OD� PDVD� FUDQHDO� KD�
DXPHQWDGR�VX�WDPDxR���VLQ�HPEDUJR��HO�Q~PHUR�GH�
GLHQWHV�VLJXH�VLHQGR�HO�PLVPR��\�DXQTXH�KD\�XQD�
WHQGHQFLD� HYROXWLYD� D� OD� GHVDSDULFLyQ� GH� DOJXQDV�
SLH]DV� GHQWDOHV�� PiV� FRP~QPHQWH� ORV� WHUFHURV�
PRODUHV� \� ORV� LQFLVLYRV� ODWHUDOHV� VXSHULRUHV��
WRGDYtD� OD� JUDQ� PD\RUtD� GH� ODV� SHUVRQDV�
GHVDUUROODQ� ��� SLH]DV� GHQWDOHV�� � (VWR� OOHYD� D� TXH�
PXFKDV� YHFHV� HQ� PD[LODUHV� SHTXHxRV� QR� KD\�
HVSDFLR� SDUD� OD� WRWDOLGDG� GH� ODV� SLH]DV� GHQWDOHV����
6H� FUHH� TXH� RWUD� GH� ODV� FDXVDV� GH� TXH� DKRUD� ORV�
PD[LODUHV� VRQ� PiV� SHTXHxRV� HV� TXH� OD�
DOLPHQWDFLyQ� HV� PXFKR� PiV� EODQGD� TXH�
DQWLJXDPHQWH��SURGXFLHQGR�DVt�SRFR�HVWtPXOR�SDUD�
HO�GHVDUUROOR�GH�KXHVRV�PD[LODUHV�JUDQGHV����������������������

�
� 2WUDV� FDXVDV� OODPDGDV� ORFDOHV� VRQ� OD�
LUUHJXODULGDG� HQ� OD� SRVLFLyQ� GH� ORV� GLHQWHV�
DG\DFHQWHV�� � OD�SpUGLGD�GH�HVSDFLR�SRU� OD�SpUGLGD�
SUHPDWXUD�GH�ORV�GLHQWHV�SULPDULRV�R�SHUPDQHQWHV���
UHWHQFLyQ� SURORQJDGD� GH� SLH]DV� SULPDULDV���
URWDFLyQ�GH� JpUPHQHV� GHQWDULRV�� SRU� SUHVHQFLD� GH�
SLH]DV�R�SDWRORJtD�DG\DFHQWH���LQIODPDFLyQ�FUyQLFD�
GH� OD� PXFRVD� � FRQ� OD� FRQVLJXLHQWH� ILEURVLV� \�
DXPHQWR�GH�GHQVLGDG�GH�OD�PLVPD��
�
� 2WUDV� FDXVDV� SXHGHQ� VHU� ODV� ORFDOHV�
DGTXLULGDV�� WDOHV� FRPR�� LQIHFFLyQ� \� QHFURVLV�
WLVXODU��\�ILQDOPHQWH�ORV�FDPELRV�LQIODPDWRULRV�HQ�
HO�KXHVR�SRU�FRQGLFLRQHV�ORFDOHV�SDWROyJLFDV��
�
� $JUXSDGDV� HQ� FRQGLFLRQHV� VLVWpPLFDV�
SUHQDWDOHV� HQFRQWUDPRV� OD� KHUHQFLD�� XQLRQHV�
FRQVDQJXtQHDV��VtILOLV��WXEHUFXORVLV�\�PDOQXWULFLyQ��
�

(QWUH� ODV� FRQGLFLRQHV� VLVWpPLFDV� SRVW�
QDWDOHV� WHQHPRV� ODV� FRQGLFLRQHV� TXH� LQWHUILHUDQ�
FRQ� HO� GHVDUUROOR� GHO� QLxR�� UDTXLWLVPR�� DQHPLD��
VtILOLV� KHUHGLWDULD�� WXEHUFXORVLV�� HQIHUPHGDGHV� GH�
WLSR�H[DQWHPDWRVR��HQIHUPHGDGHV�GH�ORV�PD[LODUHV�
\� ODV� HVWUXFWXUDV� YHFLQDV� \� ODV� HQIHUPHGDGHV�
HQGRFULQDV��SULQFLSDOPHQWH�HO�KLSRWLURLGLVPR��
�
� &RQGLFLRQHV�VLVWpPLFDV�UDUDV�TXH�SXHGHQ�
FDXVDU� SLH]DV� LQFOXLGDV� VRQ� OD� GLVRVWRVLV�
FOHLGRFUDQHDO�� R[LFHIDOLD�� SURJHULD� \�
DFRQGURSODVLD��
�

(V� WDPELpQ� FRP~Q� TXH� KD\D� SLH]DV�
LQFOXLGDV�HQ�ORV�FDVRV�GH�ODELR�R�SDODGDU�KHQGLGR�\�
HQ�ORV�UHVSLUDGRUHV�EXFDOHV��
�
� &203/,&$&,21(6�&$86$'$6�325�3,(=$6�'(17$/(6�,1&/8,'$6��
5HODFLRQDGDV� FRQ� LQIHFFLyQ�� DEVFHVRV� SHUL�
FRURQDOHV�� DEVFHVRV� � GHQWR�DOYHRODUHV� DJXGRV���
GHQWR�DOYHRODUHV�FUyQLFRV�\�RVWHRPLHOLWLV���
�
5HODFLRQDGDV� FRQ� OD� SUHVLyQ� TXH� HMHUFHQ�� � FDULHV�
HQ�SLH]DV�YHFLQDV���UHDEVRUFLyQ�UDGLFXODU�GH�SLH]DV�
YHFLQDV�� � DSLxDPLHQWR� GH� LQFLVLYRV� \� FDQLQRV� SRU�
SUHVLyQ�PHVLDO�FUyQLFD��
�
5HODFLRQDGDV�FRQ�HO�GRORU��GRORU� ORFDO�R�UHIHULGR��
GRORU�QR�VRODPHQWH�HQ�OD�9�UDPD�\�SOH[RV�YHFLQRV��
VLQR� D~Q� D� UHJLRQHV� UHPRWDV�� � GRORU� VXDYH� R�
VHYHUR��LQWHUPLWHQWH��FRQVWDQWH�R�SHULyGLFR���

��
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�
5HODFLRQDGRV� FRQ� SDWRORJtD�� � TXLVWHV� R� WXPRUHV�
GHQWtJHURV�� IUDFWXUDV� SRU� GHELOLWDPLHQWR� yVHR� SRU�
OD� SUHVHQFLD� GH� SLH]DV� LQFOXLGDV� HQ� HO� LQWHULRU� GH�
ORV�PD[LODUHV��
�
2WUDV� FRPSOLFDFLRQHV�� VtQWRPDV� GH� FDUiFWHU�
DXGLWLYR��FRPR�]XPELGRV��UXLGRV��HWFpWHUD��GRORU�R�
PDOHVWDU� HQ� $70�� � DIHFFLRQHV� RFXODUHV� FRPR�
SpUGLGD�GH�YLVLyQ��FHJXHUD��LULWLV��GRORU�SDUHFLGR�D�
JODXFRPD��FRURLGLWLV���\�HQIHUPHGDGHV�PHQWDOHV��
�
&RPSOLFDFLRQHV� EL]DUUDV�� 'H� YH]� HQ� FXDQGR�
SXHGHQ� SUHVHQWDUVH� FDVRV� GH� FRPSOLFDFLRQHV� � VLQ�
QLQJXQD� UHODFLyQ� DSDUHQWH� FRQ� SLH]DV� LQFOXLGDV��
WDOHV� FRPR� ]RQDV� GH� FDOYLFLH�� GRORUHV� UDURV� HQ�
VLWLRV�OHMDQRV��WHPEORUHV�GH�PDQRV��YLVLyQ�ERUURVD��
HWF�� TXH� PHMRUDQ� R� GHVDSDUHFHQ� OXHJR� GH� OD�
UHPRFLyQ�GH�ODV�SLH]DV�LQFOXLGDV�� /R� DGHFXDGR�
FXDQGR� VH� SUHVHQWHQ� SLH]DV� GHQWDOHV� LQFOXLGDV� \�
VtQWRPDV� EL]DUURV�� HV� KDFHUOH� YHU� DO� SDFLHQWH� OD�
SRVLEOH�UHODFLyQ�HQWUH�XQD�HQWLGDG�\�RWUD��WUDWDU�GH�
QR�DVHJXUDU�HVWD�UHODFLyQ�FRPR�XQD�FRVD�DEVROXWD�
\�HQ�WRGR�FDVR�HOLPLQDU�OD�SLH]D�LQFOXLGD��
�
'(&,6,21�'(/�75$7$0,(172�'(�/$6�

3,(=$6�,1&/8,'$6�
�

� (Q� JHQHUDO�� WRGD� SLH]D� GHQWDO� TXH� QR�
DVXPH� VX� SRVLFLyQ� \� IXQFLyQ� HQ� HO� DUFR� GHQWDULR�
GHEH�VHU�HOLPLQDGD�TXLU~UJLFDPHQWH��
�
� /R� H[SUHVDGR� HQ� HO� SiUUDIR� DQWHULRU��
DXQTXH� HV� OR� LGHDO�� WLHQH� ODV� VLJXLHQWHV�
H[FHSFLRQHV��
�
��� 3RVLELOLGDG� GH� FRORFDU� ODV� SLH]D� GHQWDO� HQ� HO�

DUFR�GHQWDULR�HQ�XQ�VLWLR�HQ�TXH�VHD�IXQFLRQDO��
\D� VHD� SRU� PHGLR� GH� RUWRGRQFLD� R� SRU�
SURFHGLPLHQWRV� TXLU~UJLFRV� FRPR�
DXWRLPSODQWHV��

��� &XDQGR�HO�SURFHGLPLHQWR�TXLU~UJLFR�FRQOOHYH�
GDxDU� HVWUXFWXUDV� DQDWyPLFDV� LPSRUWDQWHV��
FRPR� SRU� HMHPSOR� WXEHURVLGDGHV� R� UHERUGHV�
DOYHRODUHV� HQ� SDFLHQWHV� HGpQWXORV�� 3LH]DV�
GHQWDOHV�HQ�HVWUHFKD�UHODFLyQ�FRQ�HO�FRQGXFWR�
GHQWDULR��HWFpWHUD���(Q�WRGR�FDVR�GHEH�WHQHUVH�
SUHVHQWH� HO� SULQFLSLR� TXLU~UJLFR� GH� SULPHUR��
QR�FDXVDU�GDxR��SULPD��QRQ�QRFHUH���(Q�RWUDV�
SDODEUDV�TXH�HO�WUDWDPLHQWR�QR�VDOJD�SHRU�TXH�
WHQHU�OD�HQIHUPHGDG��

��� 3DFLHQWHV� FRQ� HGDG� VXSHULRU� D� ORV� ��� DxRV��
3XHV� HQ� HOORV� HO� KXHVR� HV�PXFKR�PiV� GHQVR�
TXH� HQ� ORV� MyYHQHV�� � KD\� SUHVHQFLD� GH�
OLJDPHQWR� SHULRGRQWDO� DWURILDGR�� DQTXLORVLV��
SpUGLGD�GH��HODVWLFLGDG�GH�ORV�WHMLGRV��HWFpWHUD���

(Q�HVWRV�FDVRV�GHEH�SULYDU� OD�GLVFUHFLyQ��D~Q�
FXDQGR� GHED� HIHFWXDUVH� XQD� SUyWHVLV�� (O�
WUDWDPLHQWR� GHEH� KDFHUVH� VyOR� VL� KD\�
SUREOHPDV� FRPR� SDWRORJtD�� GRORU� ��
LQIHFFLRQHV�X�RWURV�DVRFLDGRV��

��� (Q� FDVRV� HQ� ORV� FXDOHV� HO� SURFHGLPLHQWR�
TXLU~UJLFR� VHD� HVSHFLDOPHQWH� GLILFXOWRVR��
FRPR�SLH]DV�HQ� OD�SUR[LPLGDG�GH� ODV�yUELWDV��
HQ�OD�SDUWH�VXSHULRU�GH�OD�UDPD�GHO�PD[LODU��HQ�
HO� ERUGH� LQIHULRU� GHO� PD[LODU� LQIHULRU��
HWFpWHUD��� VLHPSUH� TXH� QR� KD\D� SUREOHPDV�
DVRFLDGRV�D�ODV�PLVPDV��

��� (Q�ORV�FDVRV�GH�SLH]DV�LQFOXLGDV�HQ�SDFLHQWHV�
TXH� UHK~VHQ� VX� WUDWDPLHQWR�� 6L� D� SHVDU� GH�
H[SOLFDUOH� ORV� EHQHILFLRV� GHO� PLVPR�� HO�
SDFLHQWH� D~Q� UHK~VD� VHU� WUDWDGR�� SXHV�
VHQFLOODPHQWH�QR�VH�KDFH�PiV�TXH�DQRWDU�HVWD�
GHFLVLyQ� � HQ� VX� ILFKD� GH� WUDWDPLHQWR� \� TXH�
TXHGH�HVWR�ILUPDGR�SRU�HO�PLVPR���1XQFD�KD\�
TXH� KDFHU� XQ� WUDWDPLHQWR� TXH� HO� SDFLHQWH� QR�
TXLHUD��

� ,1&,'(1&,$�'(�3,(=$6�,1&/8,'$6�
�
� (O� RUGHQ� GH� IUHFXHQFLD� GH� ODV� SLH]DV�
GHQWDOHV�LQFOXLGDV�HV�HO�VLJXLHQWH��
�
��� 7HUFHURV�PRODUHV�LQIHULRUHV��
��� 7HUFHURV�PRODUHV�VXSHULRUHV��
��� &DQLQRV�VXSHULRUHV��
��� 3UHPRODUHV�LQIHULRUHV��
��� 3UHPRODUHV�VXSHULRUHV��
��� &DQLQRV�LQIHULRUHV��
��� ,QFLVLYRV�VXSHULRUHV��
��� 3ULPHURV��\�VHJXQGRV�PRODUHV�LQIHULRUHV��
��� 3ULPHURV�\�VHJXQGRV�PRODUHV�VXSHULRUHV��
���� ,QFLVLYRV�LQIHULRUHV��
�

/RV� GLHQWHV� VXSHUQXPHUDULRV� XVXDOPHQWH� VH�
HQFXHQWUDQ�LQFOXLGRV���

�/2&$/,=$&,21�325�5$',2*5$),$6��'(�/$6�3,(=$6�,1&/8,'$6�
�
(V� LQGLVSHQVDEOH� TXH� SUHYLDPHQWH� VH� WHQJDQ�
UDGLRJUDItDV�DGHFXDGDV�GH�OD�SLH]D�LQFOXLGD��HQ�ODV�
TXH� VH� YHD� FRPSOHWDPHQWH� OD� PLVPD� \� TXH�
SHUPLWDQ� HVWDEOHFHU� VX� SRVLFLyQ� UHODWLYD� HQ� ORV�
PD[LODUHV� \� VX� UHODFLyQ� FRQ� ODV� SLH]DV� R�
HVWUXFWXUDV� YHFLQDV�� � (O� SDOSDU� ORV�PD[LODUHV� FRQ�
ORV� GHGRV� GHO� RSHUDGRU�� � SRU� Vt� VROR�� � HV� XQ�PDO�
VLVWHPD�SDUD� GHWHUPLQDU� OD� SRVLFLyQ�GH� XQD�SLH]D�
LQFOXLGD��SXHV�SXHGH�VXFHGHU�TXH� OR�TXH� VH�SDOSH�
VHDQ� ODV� UDtFHV�GHVSOD]DGDV�GH� ODV�SLH]DV�YHFLQDV���
/RFDOL]DU� ELHQ� OD� SLH]D� HV� LQGLVSHQVDEOH� SDUD�



�

GHFLGLU� SRU� GRQGH� VH� KDUi� HO� DERUGDMH� SDUD� VX�
UHPRFLyQ���
�
� 3DUD� ORV� WHUFHURV� PRODUHV�� WDQWR�
VXSHULRUHV� FRPR� LQIHULRUHV� EDVWD� WHQHU� XQDV�
EXHQDV� UDGLRJUDItDV� GH� WLSR� SHULDSLFDO�� R� XQD�
UDGLRJUDItD� WLSR�SDQRUiPLFD��� SXHV� VX� DERUGDMH� HV�
VLHPSUH�SRU�YtD�EXFDO��
�
� 3DUD� RWUDV� SLH]DV� ORFDOL]DGDV� HQ� HO�
PD[LODU�LQIHULRU�R�VXSHULRU��HV�QHFHVDULR�WHQHU�SRU�
OR�PHQRV�GRV�UDGLRJUDItDV�GH� WLSR�SHULDSLFDO�FDGD�
XQD�FRQ�GLIHUHQWH�DQJXODFLyQ��HQ� OD�TXH�VH�YHD� OD�
SLH]D�LQFOXLGD��3DUD�HVWR�HV�QHFHVDULR�UHFRUGDU�ODV�
VLJXLHQWHV�UHJODV��
�
��� 6L� OD�SLH]D� VH�GHVSOD]D�HQ�GLUHFFLyQ�GHO� UD\R�

VH�HQFXHQWUD�HQ�OLQJXDO�R�SDODWDO���
��� 6L�OD�SLH]D�VH�GHVSOD]D�HQ�GLUHFFLyQ�FRQWUDULD�

DO�UD\R��VH�HQFXHQWUD�HQ�EXFDO��
��� 6L� OD� SLH]D� QR� SDUHFH� GHVSOD]DUVH� HQ� ODV�

UDGLRJUDItDV�� VH� HQFXHQWUD� HQ� HO� FHQWUR� GHO�
PD[LODU���

�
�
(VWDEOHFHU� � ELHQ� OD� SRVLFLyQ� GH� OD� SLH]D� HV�
YLWDO�� SXHV� SLH]DV� HQ� OLQJXDO� R� SDODWDO� VH�
UHPXHYHQ�SRU�HVH�ODGR��HQ�WDQWR�TXH�HQ�SLH]DV�
HQ�EXFDO�R�FHQWUDOHV�VH�GHEH�SODQLILFDU�SDUD�VX�
UHPRFLyQ�XQ�FROJDMR�\�DERUGDMH�SRU�EXFDO��

�
� (Q� HO�PD[LODU� LQIHULRU�� HVSHFLDOPHQWH� HQ�
ORV�FDVRV�GH�SLH]DV� ORFDOL]DGRV�HQ�OD�VtQILVLV�R�HQ�
HO� FXHUSR� GHO� PD[LODU�� HV� IiFLO� WRPDU� XQD�
UDGLRJUDItD� WLSR� RFOXVDO� XWLOL]DQGR� XQD� SHOtFXOD�
WLSR� SHULDSLFDO�� WHQLHQGR� VLHPSUH� HO� FXLGDGR� GH�
SRQHU�HO�SXQWR�JXtD�KDFLD�EXFDO�\�KDFLD�DEDMR���OD�
FXDO� QRV� SHUPLWLUi� GHWHUPLQDU� FRQ� FHUWH]D� OD�
SRVLFLyQ�GH�OD�SLH]D�LQFOXLGD����
�
� 6L� \D� WHQHPRV� GRV� UDGLRJUDItDV�
SHULDSLFDOHV�HQ��ODV�FXDOHV�VH�YHD�OD�SLH]D�LQFOXLGD��
HQ� HO� PD[LODU� LQIHULRU�� � HO� WRPDU� XQD� RFOXVDO� HV�
LQQHFHVDULR�� �3HUR�VL�VyOR�WHQHPRV�XQD�SHULDSLFDO��
HV�PiV� IiFLO� \�SUiFWLFR� HO� WRPDU�XQD�RFOXVDO� SDUD�
ORFDOL]DU�OD�SLH]D�LQFOXLGD��
�
� (O� XVR� GH� UDGLRJUDItDV� RFOXVDOHV� HQ� HO�
PD[LODU� VXSHULRU� FRQOOHYD� D� PXFKRV� HUURUHV� GH�
ORFDOL]DFLyQ��SXHV�DXQTXH�ODV�SLH]DV�VH�HQFXHQWUHQ�
HQ� EXFDO�� SRU� OD� IRUPD� HQ� TXH� VH� WRPDQ� ODV�
RFOXVDOHV��GHO�PD[LODU�VXSHULRU���ODV�SLH]DV�VH�YHQ�
FRPR� SDODWDOHV�� � � (O� XVR� GH� ODV� UDGLRJUDItDV�
RFOXVDOHV� HQ� HO� PD[LODU� VXSHULRU� HQ� HVWH� FDVR�� VH�
OLPLWD� D� GHWHUPLQDU� IRUPD� GH� SLH]DV� R� UDtFHV� HQ�
HVWH�VLWLR��

� 3DUD�SLH]DV�ORFDOL]DGDV�HQ�OD�VtQILVLV�R�HQ�
HO� iUHD� DQWHURVXSHULRU�� DOJXQRV� RSHUDGRUHV� WRPDQ�
UDGLRJUDItDV�GH�SHUILO�GHO�iUHD�� �(VWDV�UDGLRJUDItDV�
VRQ� GH� GLItFLO� LQWHUSUHWDFLyQ� SRUTXH� HQ� HOODV� VH�
LQWHUSRQHQ� PXFKDV� SLH]DV� GHQWDOHV� \� HVWUXFWXUDV�
yVHDV� GHQVDV�� � (V� SUHIHULEOH� ORFDOL]DU� ODV� SLH]DV�
WRPDQGR� GRV� UDGLRJUDItDV� SHULDSLFDOHV� FRQ� OLJHUD�
GLIHUHQFLD� GH� DQJXODFLyQ� \� DQDOL]DU� ODV�
UDGLRJUDItDV�WRPDGDV�FRQ�ODV�WUHV�UHJODV�LQGLFDGDV��
�
� 3DUD� XQD� PHMRU� FRPSUHQVLyQ� GH� HVWH�
SXQWR� VH� SUHVHQWDQ� D� FRQWLQXDFLyQ� YDULRV�
HMHPSORV��
�

��
(Q� HVWRV� GRV� HVTXHPDV� VH� REVHUYD� TXH� HQ� OD�
UDGLRJUDItD� PiV� GLVWDO� OD� SLH]D� LQFOXLGD�
DSDUHQWHPHQWH�VH�GHVSOD]D�KDFLD�GLVWDO��SRU�HOOR�VH�
FRQFOX\H�TXH�VH�HQFXHQWUD�HQ�HO�ODGR�SDODWDO���
�

��
�
(Q�HVWRV�GRV�HVTXHPDV�GH�XQ�VXSHUQXPHUDULR��HQ�
OD�UDGLRJUDItD�GHO�FDQLQR�VH�YH�GHVSOD]DPLHQWR�GH�
OD�SLH]D�KDFLD�PHVLDO��R�VHD��HQ�GLUHFFLyQ�FRQWUDULD�
DO�UD\R��SRU�HOOR�VH�SXHGH�DILUPDU�TXH�OD�SLH]D�HVWi�
HQ�HO�ODGR�EXFDO��
�

��
(VWRV�HVTXHPDV�GHO�iUHD�GH�SUHPRODUHV� LQIHULRUHV�
PXHVWUDQ� GHVSOD]DPLHQWR� GH� OD� SLH]D� LQFOXLGD� HQ�
GLUHFFLyQ�GHO� UD\R�� SXGLHQGR� \D� FRQ� HVWR� DILUPDU�
TXH�OD�SLH]D�HVWi�HQ�HO�ODGR�OLQJXDO�GHO�PD[LODU��
�
�
�

��



�

��
(VWH� HVTXHPD� PXHVWUDQ� OR� TXH� VH� REWHQGUtD� GH�
WRPDU� XQD� UDGLRJUDItD� WLSR� RFOXVDO� HQ� HO� PLVPR�
FDVR�DQWHULRU�� HVWD� UDGLRJUDItD� VHUtD� LQQHFHVDULD� VL�
\D�WHQHPRV�ODV�GRV�SHULDSLFDOHV�DQWHULRUHV��SHUR�VL�
VyOR� WHQHPRV� XQD� GH� HOODV�� HVWD� WRPD� HV� PiV�
SUiFWLFD� �� � 3RU� HOOD� VH� GHWHUPLQD� TXH� OD� SLH]D�
LQFOXLGD�HVWi�HQ�HO�ODGR�OLQJXDO��� (48,32�0Ë1,02�3$5$�&,58*Ë$�'(�3,(=$6�,1&/8,'$6�
�
� (O� HTXLSR� FRQVLGHUDGR� PtQLPR� YDUtD� GH�
XQ�RSHUDGRU�D�RWUR��GH�DFXHUGR�D�VXV�SUHIHUHQFLDV�
\� KDELOLGDGHV�� SHUR� SRGHPRV� HVWDEOHFHU� TXH� SDUD�
HVWH� WLSR� GH� FLUXJtDV� HV� QHFHVDULR� FRQWDU� FRQ� OR�
VLJXLHQWH��
�

�� 6LOOyQ�GHQWDO��
�� ,OXPLQDFLyQ�DGHFXDGD��
�� 6XFFLyQ��
�� &DPSRV�HVWpULOHV��
�� *XDQWHV�HVWpULOHV��
�

<�FRQ�UHVSHFWR�DO�LQVWUXPHQWDO�SURSLDPHQWH�GLFKR��
�

�� 0DQJR�GH�ELVWXUt��
�� +RMD�GH�ELVWXUt�Q~PHUR�����
�� &iQXOD�\�WXER�GH�VXFFLyQ��
�� (OHYDGRU�GH�SHULyVWLR��
�� )UHVDV� Q~PHURV� �� \� ���� GH� FDUEXUR�

GH�WXQJVWHQR�SDUD�SLH]D�GH�PDQR��
�� 3LH]D�GH�PDQR�UHFWD��
�� &LQFHOHV�GH�XQ�ELVHO�\�GH�GREOH�ELVHO�

ELHQ�DILODGRV��
�� -HULQJD�SDUD�LUULJDFLyQ��
�� (OHYDGRUHV� UHFWRV� GHOJDGR��PHGLDQR�

\�DQFKR��
�� (OHYDGRUHV�&U\HU��
�� (OHYDGRUHV� UDGLFXODUHV� WLSR�

+HLGEULQN��
�� /LPD�GH�KXHVR��
�� 2VWHyWRPR��
�� -XHJR�GH� IyUFHSV�PtQLPR������������

���y��������/�y���/����5�y���5���
�� &XFKDULOODV�GH�KXHVR�UHFWDV�\�FXUYDV��
�� 3LQ]D� KHPRVWiWLFDV� WLSR� .HOO\� \�

0RVTXLWR�UHFWDV�\�FXUYDV��
�� 3LQ]DV�GH�GLVHFFLyQ�FRQ�GLHQWHV��
�� 3LQ]DV�WLSR�$OOLV��

�� 3RUWD�DJXMDV��
�� $JXMD�H�KLOR�GH�VXWXUD�WLSR��FDWJXW�R�

VHGD������
�� 7LMHUDV�SDUD�FRUWDU�VXWXUD��
�� 7LMHUDV� SDUD� FRUWDU� WHMLGR�� SUHIHULEOH�

VL�HV�WLSR�'HDQ��
�� 0DUWLOOR�TXLU~UJLFR��
�� $EUHERFDV��
�� 6HSDUDGRU� GH� FROJDMRV� \� FDUULOOR�� (O�

PHMRU� DFWXDOPHQWH� HV� HO� GH� WLSR�
0LQQHVRWD��

�� *DVLWDV�HVWpULOHV�GH���[���FP��
�� (TXLSR� FRPSOHWR� GH� DQHVWHVLD� ORFDO�

�MHULQJD��DJXMD�\�FDUWXFKRV���
�
�
6H� KD� GLVHxDGR� XQD� WXUELQD� GH� DOWD�

YHORFLGDG�SDUD�XVR�HQ�FLUXJtD�GH�SLH]DV�LQFOXLGDV��
WLHQH�OD�SDUWLFXODULGDG�GH�TXH�VX�iQJXOR�GH�WUDEDMR�
HV� DGHFXDGR� SDUD� OD� UHJLyQ� GHO� WHUFHU� PRODU�
LQIHULRU�\�TXH�HO�DLUH�TXH�OD�DFFLRQD�HV�H[SXOVDGR�
SDUD�DWUiV��R�VHD�TXH�HQ�HO�FDPSR�RSHUDWRULR�VyOR�
FDH�XQ�FKRUUR�GH�DJXD�HVWpULO�� OR�TXH�HYLWD�TXH�VH�
IRUPH� XQ� HQILVHPD�� � (VWD� WXUELQD� XVD� IUHVDV�
TXLU~UJLFDV� SDUD� DOWD� YHORFLGDG�� 1R� VH� KD� KHFKR�
PX\�SRSXODU�SXHV�WLHQH�XQ�DOWR�FRVWR�\�FRQ�HOOD�VH�
UHDOL]D� HO� PLVPR� WUDEDMR� TXH� XQ� RSHUDGRU� FRQ�
KDELOLGDG� \� H[SHULHQFLD� SXHGH� UHDOL]DU� FRQ� XQD�
SLH]D�GH�PDQR�UHFWD��PXFKR�PiV�EDUDWD��
� 3(5621$/�+80$12�1(&(6$5,2�
�
� $QWHV�GH�LQLFLDU�XQD�FLUXJtD�GH�XQD�SLH]D�
LQFOXLGD�� KD\� TXH� WHQHU� OD� VHJXULGDG� GH� TXH� HO�
WUDWDPLHQWR�VH�YD�D�SRGHU�WHUPLQDU�FRQ�p[LWR�HQ�XQ�
WLHPSR� UD]RQDEOH�� � � (VWR� VyOR� VH� FRQVLJXH� FRQ�
HQWUHQDPLHQWR�� � 1R� EDVWD� HO� KDEHU� SUHVHQFLDGR�
XQDV� FXDQWDV� FLUXJtDV� GH� HVWH� WLSR�� VLQR� HO� KDEHU�
D\XGDGR� HQ� PXFKDV� \� HO� KDEHU� UHDOL]DGR� EDMR�
VXSHUYLVLyQ� GLUHFWD� GH� XQ� FLUXMDQR� QR� XQR� VLQR�
PXFKRV� SURFHGLPLHQWRV� VLPLODUHV�� � (Q� ORV� FXUVRV�
GH� &LUXJtD� 2UDO� \�0D[LORIDFLDO� HVWR� VH� FRQVLJXH�
OXHJR� GH� SRU� OR� PHQRV� XQ� DxR� GH� KDFHU� HVWRV�
SURFHGLPLHQWRV� WRGRV� ORV� GtDV�� � � /D� FLUXJtD� GH�
SLH]DV� LQFOXLGDV� HV� XQ� UHWR� SDUD� HO� 2GRQWyORJR�
*HQHUDO�� � \� HVWi� ELHQ� TXH� OD� UHDOLFH� VL� HVWi�
FDSDFLWDGR� SDUD� HOOR�� SHUR� VL� QR� OR� HVWi� R� VL� QR�
WLHQH� HO� LQVWUXPHQWDO� DGHFXDGR� SDUD� HOOR�� HV�
SUHIHULEOH� UHIHULU� ORV� FDVRV� GH� � SLH]DV� LQFOXLGDV� D�
XQ� &LUXMDQR� TXH� ORV� SXHGD� UHDOL]DU�� � SXHV� VL� QR�
SXHGH�VHU�XQD�H[SHULHQFLD� IUXVWUDQWH�\� WUDXPiWLFD�
SDUD� HO� RSHUDGRU� \� HO� SDFLHQWH�� WHUPLQDQGR� OXHJR�
GH� GRV� R� WUHV� KRUDV� GH� HQ� OD� QR� UHPRFLyQ� GH� OD�
SLH]D� LQFOXLGD�� � 6H� FRQVLGHUD� TXH� HO� WLHPSR� SDUD�
UHDOL]DU� XQD� H[WUDFFLyQ� GH� HVWH� WLSR� QR� GHEH�



�

H[FHGHU� GH� PHGLD� KRUD� HQ� ORV� FDVRV� GLItFLOHV��
VLHQGR�OR�XVXDO�UHDOL]DUODV�HQ����R����PLQXWRV��
�
� 7DPELpQ� HV� QHFHVDULR� WHQHU�� � SRU� OR�
PHQRV�� XQ� DVLVWHQWH� FRPSHWHQWH� HQ� HVWRV�
SURFHGLPLHQWRV��\D�TXH�XQ�VROR�RSHUDGRU�QR�SXHGH��
UHDOL]DU�FRQYHQLHQWHPHQWH�HVWRV�DFWRV�TXLU~UJLFRV���
/D� IXQFLyQ� GHO� DVLVWHQWH� HV� YLWDO� SDUD� UHWUDHU� ORV�
WHMLGRV�� VXFFLRQDU�� DOFDQ]DU� HO� LQVWUXPHQWDO��
HWFpWHUD�� 8Q� DVLVWHQWH� FRPSHWHQWH� WDPSRFR� HV�
IUXWR� GH� OD� FDVXDOLGDG�� GHEH� HQWUHQiUVHOH� HQ� VX�
IXQFLyQ� DVLVWLHQGR� HQ� PXFKDV� FLUXJtDV� GH� SLH]DV�
LQFOXLGDV��
�

�7(&1,&$6�'(�5(02&,Ï1�'(�3,(=$6�,1&/8,'$6�
�
�
5(02&,Ï1� '(� 7(5&(526� 02/$5(6�
,1)(5,25(6��
�� 3ULPHUR�TXH� WRGR�KD\�TXH� DQDOL]DU� HQ� OD��
UDGLRJUDItD� GHO� WHUFHU� PRODU� VX� SRVLFLyQ� HQ� HO�
SURFHVR�DOYHRODU�HQ�VHQWLGR�EXFDO�� OLQJXDO��PHVLDO�
\�GLVWDO���VHJXLGDPHQWH�OD�DFFHVLELOLGDG�GH�OD�SLH]D�
LQFOXLGD�� VX� UHODFLyQ� FRQ� OD� UDPD�PDQGLEXODU�� VX�
UHODFLyQ�FRQ�HO�FRQGXFWR�GHQWDULR��Q~PHUR�\�IRUPD�
GH�ODV�UDtFHV���
�
� 6H� KDQ� HVWDEOHFLGR� GLYHUVDV� IRUPDV� GH�
FODVLILFDU�ORV�WHUFHURV�PRODUHV�LQFOXLGRV��OD�TXH�VH�
SUHVHQWD�D�FRQWLQXDFLyQ�HV�VLPSOH�\�WLHQH�HVWUHFKD�
FRUUHODFLyQ� FRQ� ORV� SURFHGLPLHQWRV� TXLU~UJLFRV��
SRU�HOOR�VH�FRQVLGHUD�GH�VXPD�XWLOLGDG��
�

��
0HVLRYHUVLyQ���FXDQGR�HO�HMH�GH�OD�SLH]D�HVWi�KDFLD�
PHVLDO��

��
'LVWRYHUVLyQ��FXDQGR�HO�HMH�GH�OD�SLH]D�HVWi�KDFLD�
GLVWDO��
�

�+RUL]RQWDO�� � FXDQGR� HO� HMH� GH� OD� SLH]D� WLHQH� XQD�
SRVLFLyQ�SDUDOHOD�DO�UHERUGH�DOYHRODU��
�

��
9HUWLFDO�� FXDQGR� OD� SLH]D� WLHQH� XQD� GLUHFFLyQ�
DSDUHQWHPHQWH�QRUPDO�HQ�OD�DUFDGD��
�

��
%XFRYHUVLyQ�� FXDQGR� HO� HMH� GH� OD� SLH]D� HVWi�
LQFOLQDGR� KDFLD� EXFDO�� � (Q� HVWRV� FDVRV� OD�
UDGLRJUDItD�GH�OD�SLH]D�PXHVWUD�OD�FRURQD�ERUURVD��
VLQ�GHILQLFLyQ��
�
�

��
/LQJXRYHUVLyQ�� FXDQGR� HO� HMH� GH� OD� SLH]D� HVWi�
LQFOLQDGR� KDFLD� OLQJXDO�� � (Q� HVWRV� FDVRV� OD�
UDGLRJUDItD� GH� OD� SLH]D� PXHVWUD� OD� FRURQD� ELHQ�
GHILQLGD�� IUHFXHQWHPHQWH� VRQ� YLVLEOHV� ORV� VXUFRV�
RFOXVDOHV��
�

��
,QYHUWLGD�� FXDQGR� HO� HMH� GH� OD� SLH]D� HVWi� GLULJLGR��
KDFLD�HO�ERUGH�LQIHULRU�GHO�PD[LODU�LQIHULRU��
�
� &DGD� XQD� GH� ODV� SRVLFLRQHV� GHVFULWDV�
SXHGH�VHU�VXEFDWDORJDGD�HQ�DOWD��PHGLD�R�EDMD��GH�
DFXHUGR� FRQ� OD� UHODFLyQ� GH� OD� FRURQD� GHO� WHUFHU�
PRODU� LQFOXLGR� FRQ� HO� FXHOOR� GHO� VHJXQGR�PRODU��
VLHQGR� DOWD� VL� OD� PD\RU� SDUWH� GH� OD� FRURQD� GHO�



�

LQFOXLGR� HVWi� DUULED� GHO� QLYHO� GHO� FXHOOR� GHO�
VHJXQGR�PRODU��PHGLD�VL�VH�HQFXHQWUD�OD�FRURQD�D�
QLYHO�GHO�FXHOOR�GHO�PLVPR��\�EDMD�VL�OD�FRURQD�GHO�
WHUFHU� PRODU� HVWi� DEDMR� GHO� QLYHO� GHO� FXHOOR� GHO�
VHJXQGR�PRODU��
�
(MHPSORV��

�0HVLRYHUVLRQHV�DOWD�\�PHGLD��
�

�9HUWLFDOHV�PHGLD�\�EDMD��
�

�+RUL]RQWDOHV�DOWD�\�EDMD��
�
� (O� FODVLILFDU� \� FRQRFHU� OD� SRVLFLyQ� GHO�
LQFOXLGR� HV� YLWDO� SDUD� GHWHUPLQDU� HO� JUDGR� � GH�
GLILFXOWDG�TXH�SUHVHQWD�OD�SLH]D�SDUD�VX�UHPRFLyQ��
DXQTXH�HVWR�VHD�UHODWLYR��SXHV�OR�TXH�HV�IiFLO�SDUD�
XQ� RSHUDGRU�� SXHGH� VHU� GLItFLO� SDUD� RWUR�� � � (Q�
JHQHUDO�VH�DFHSWD�TXH�HQ�RUGHQ�GH�IiFLO�D�GLItFLO�ORV�
WHUFHURV�PRODUHV�VLJXHQ�HO�VLJXLHQWH�RUGHQ��
�

��� 0HVLRYHUVLRQHV��
��� +RUL]RQWDOHV��
��� %XFRYHUVLRQHV��
��� /LQJXRYHUVLRQHV��
��� 9HUWLFDOHV��
��� 'LVWRYHUVLRQHV��
��� ,QYHUWLGDV��

�
�� $GHPiV� VRQ� PXFKR� PiV� IiFLOHV� ODV�
H[WUDFFLRQHV� HQ� SRVLFLyQ� DOWD�� TXH� ODV� PHGLDQDV��
VLHQGR� PiV� GLItFLOHV� ODV� SLH]DV� HQ� � SRVLFLRQHV�
EDMDV��
�
� (Q� UHVXPHQ� GH� HVWH� SXQWR�� XQ� RSHUDGRU�
GHEH� MX]JDU� ELHQ� VL� OD� SLH]D� VHUi� GH� IiFLO�
H[WUDFFLyQ� R� VL� SUHVHQWDUi� XQ� DOWR� JUDGR� GH�

GLILFXOWDG�� EDViQGRVH� HQ� VX� FODVLILFDFLyQ�� � 8Q�
RSHUDGRU� VLQ� PXFKD� H[SHULHQFLD� KDUi� ELHQ� HQ�
OLPLWDUVH� D� LQFOXVLRQHV� HQ� PHVLRYHUVLyQ� \�
KRUL]RQWDOHV� DOWDV�� � 'HEH� WHQHUVH� HVSHFLDO�
SUHFDXFLyQ� HQ� SLH]DV� HQ� SRVLFLyQ� YHUWLFDO�� SXHV�
DXQTXH� SDUHFHQ� IiFLOHV�� HQ� OD� SUiFWLFD� UHVXOWDQ�
VLHPSUH�GH�GLItFLO�H[WUDFFLyQ�\�SRU�HOOR�VRQ�SLH]DV�
HQ� HVWD� SRVLFLyQ� ODV� TXH� IUHFXHQWHPHQWH� UHVXOWDQ�
HQ�IDOOLGRV�LQWHQWRV�GH�H[WUDFFLyQ��
�
� 2WUR� IDFWRU� D� FRQVLGHUDU� HV� HO� JUDGR� GH�
IRUPDFLyQ� UDGLFXODU� TXH� SUHVHQWH� OD� SLH]D�� � 8QD�
SLH]D� FRQ�~QLFDPHQWH� OD� FRURQD� FDOFLILFDGD�HV�GH�
GLItFLO� H[WUDFFLyQ�� SXHV� DO� KDFHUOH� SDODQFD� SDUD�
HOHYDUOD�GH� VX�DOYHROR��SRU� VHU�SUiFWLFDPHQWH�XQD�
PDVD�UHGRQGD��JLUD�GHQWUR�GHO�PLVPR�\�VH�GLILFXOWD�
PXFKR� VX� UHPRFLyQ�� � �'H� HVWD� FXHQWD�� HV�PXFKR�
PiV� IiFLO� UHPRYHU� XQD� SLH]D� TXH� SUHVHQWD� XQ�
WHUFLR� GH� VX� UDt]� \D� FDOFLILFDGD�� SXHV� QR� JLUD�
GHQWUR�GHO�DOYpROR�DO�WUDWDU�GH�HOHYDUOD���8QD�SLH]D�
FRQ�UDtFHV�FRPSOHWDPHQWH�IRUPDGDV��SRU�HVWDU�PiV�
DIHUUDGD� DO� KXHVR�� HV� DVLPLVPR� GH� GLItFLO�
H[WUDFFLyQ��
�
� 'LILFXOWD� WDPELpQ� OD� H[WUDFFLyQ� OD� HGDG�
GHO�SDFLHQWH��SXHV�OXHJR�GH�ORV����DxRV�HO�KXHVR�HV�
PXFKR�PiV� GXUR� TXH� HQ� XQ� DGROHVFHQWH� R� DGXOWR�
MRYHQ�� �7DPELpQ�HV�QHFHVDULR�FRQVLGHUDU�HO�JUDGR�
GH� DSHUWXUD� EXFDO� GHO� SDFLHQWH�� JURVRU� GH� ORV�
FDUULOORV�� � VL� H[SHULPHQWD� QiXVHDV� DO� LQWURGXFLUOH�
LQVWUXPHQWRV� HQ� OD� ERFD�� JUDGR� GH� QHUYLRVLVPR�
DQWH�HO�WUDWDPLHQWR���HWF���
�
�
$QHVWHVLD�\�VHGDFLyQ���3RU�OR�FRP~Q�OD�FLUXJtD�GH�
SLH]DV�LQFOXLGDV�VH�KDFH�EDMR�DQHVWHVLD�ORFDO��FRQ�R�
VLQ�VHGDFLyQ��
�
� /DV� WpFQLFDV� XVXDOHV� GH� EORTXHR�
PDQGLEXODU� VRQ� JHQHUDOPHQWH� ODV� HPSOHDGDV�� \D�
VHD�HVWD�OD�OODPDGD�GH�ORV�WUHV�SDVRV��DQHVWHVLD�GHO�
EXFDO� ODUJR�� GHQWDULR� LQIHULRU� \� OLQJXDO��� R� OD�
WpFQLFD�*RZ�*DWHV��GHO�FXHOOR�GHO�FyQGLOR�����8QD�
YHQWDMD�GH� OD�SULPHUD�HV�TXH�VH� ORJUD�XQ�SRFR�GH�
LVTXHPLD� HQ� HO� iUHD� D� RSHUDU�� GH� PRGR� TXH� HV�
FRQYHQLHQWH� VL� HPSOHDPRV� OD� *RZ�*DWHV� HO�
LQILOWUDU�HO�iUHD�HQ�EXFDO�GHO�PRODU�LQFOXLGR������
�
� 5HFLHQWHPHQWH�VH�KD�GHVFULWR�XQD�WpFQLFD�
OODPDGD� LQWUDIROLFXODU�� OD� FXDO� ORJUD� PX\� EXHQD�
DQHVWHVLD�SDUD�HVWRV�SURFHGLPLHQWRV�� �&RQVLVWH� HQ�
GHSRVLWDU� SRU� LQILOWUDFLyQ� XQ� SRFR� GH� VROXFLyQ�
DQHVWpVLFD�HQ�EXFDO�\�OLQJXDO�GH�OD�SLH]D�LQFOXLGD���
HVSHUDU� D� TXH� KDJD� HIHFWR� \� D� FRQWLQXDFLyQ�
LQ\HFWDU� PHGLR� FDUWXFKR� GLUHFWDPHQWH� HQ� HO�
IROtFXOR�R�VDFR�GHQWDULR�GH�OD�SLH]D�LQFOXLGD���3DUD�



�

UHDOL]DU� HVWR� ~OWLPR� KD\� TXH� UHDOL]DU� EDVWDQWH�
SUHVLyQ����(VWH�SURFHGLPLHQWR�WLHQH�ODV�YHQWDMDV�GH�
VHU�UiSLGR��IiFLO�\�HIHFWLYR��DGHPiV�VH�UHTXLHUH�GH�
PX\�SRFD�FDQWLGDG�GH�DQHVWpVLFR�� � �6X�GHVYHQWDMD�
UDGLFD� HQ� TXH� HV� EDVWDQWH� GRORURVR� \� TXH�
~QLFDPHQWH�SXHGH� VHU� � HPSOHDGR�FXDQGR� OD�SLH]D�
HVWi�QR�PX\�FXELHUWD�SRU�KXHVR�\�QR�KD�HUXSWDGR�
QLQJXQD� SDUWH� GH� OD� PLVPD�� � 6L� DO� LQ\HFWDU� FRQ�
SUHVLyQ� HQ� GLUHFFLyQ� GHO� VDFR� R� IROtFXOR� GHQWDULR�
VH�REVHUYD�VDOLGD�GHO�DQHVWpVLFR�D�OD�FDYLGDG�EXFDO��
HQ�OXJDU�GH�XQ�iUHD�GH�LVTXHPLD��HO�SURFHGLPLHQWR�
GHEH� DEDQGRQDUVH� \� FRORFDU� DQHVWHVLD� GH� ORV� WUHV�
SDVRV�R�*RZ�*DWHV��
�
� &RQ� UHVSHFWR� D� OD� VHGDFLyQ�� DOJXQRV�
RSHUDGRUHV� OD� LQFOX\HQ� VLHPSUH� HQ� HVWRV�
SURFHGLPLHQWRV�� HQ� WDQWR� TXH� RWURV� OR� KDFHQ� UDUD�
YH]�R�QXQFD�� � �7LHQH� OD�YHQWDMD�GH� WUDQTXLOL]DU� DO�
SDFLHQWH�� � KDFLHQGR� HO� SURFHGLPLHQWR� PHQRV�
WUDXPiWLFR�� SHUR� VX� GHVYHQWDMD� HV� TXH� UHSUHVHQWD�
FRVWR� DGLFLRQDO� SDUD� HO� SDFLHQWH�� QHFHVLGDG� GH�
WHQHU� XQ� DQHVWHVLVWD� TXH� OD� DGPLQLVWUH�� WHQHU� XQ�
FXDUWR�SDUD�UHFXSHUDFLyQ��HWFpWHUD��
�
�
� &XDQGR� VH� UHDOL]D� VHGDFLyQ� HVWD� HV�
JHQHUDOPHQWH�SRU��YtD�LQWUDYHQRVD�R�LQKDODGD��
�
�
� (O� DXWRU� GH� HVWH� WUDEDMR� UDUD� YH]� KD�
WUDWDGR� D� VXV� SDFLHQWHV� FRQ� VHGDFLyQ�� QR�
HQFRQWUDQGR�PD\RUHV�GLILFXOWDGHV�HQ�HOOR��SXHV�HV�
PiV�WUDQTXLOL]DQWH�SDUD�HO�SDFLHQWH�HO�VDEHU�TXH�VH�
OH�WUDWDUi�ELHQ�\�FRQ�EXHQD�WpFQLFD����
�
�
� 8Q� WUXFR�TXH� IXQFLRQD�ELHQ�HQ�SDFLHQWHV�
DSUHKHQVLYRV� HV� EURPHDU� FRQ� HOORV� \� GDUOHV� DOJR�
SDUD� TXH� WHQJDQ� HQ� ODV� PDQRV� GXUDQWH� HO�
SURFHGLPLHQWR��XQ�RVLWR�GH�SHOXFKH�SRU�HMHPSOR��
�
�
� 7DPELpQ�D\XGD�HO�LQIRUPDU�DO�SDFLHQWH�OR�
TXH� VH� SODQHD� KDFHU� SDUD� VX� WUDWDPLHQWR�� FRPR�
LQGLFDUOH� TXH� OD� FRORFDFLyQ� GHO� DQHVWpVLFR� HV� OR�
PiV�PROHVWR��\�TXH�OXHJR�VyOR�VHQWLUi�YLEUDFLRQHV��
PRYLPLHQWRV��SUHVLRQHV��RLUi�UXLGRV�\�RWUDV�FRVDV��
SHUR�QR�TXH�QR�H[SHULPHQWDUi�GRORU��
�
�&ROJDMRV�� � 3DUD� HO� WUDWDPLHQWR� GHO� WHUFHU� PRODU�
LQFOXLGR� VH� KDQ� GLVHxDGR� GLYHUVLGDG� GH� FROJDMRV��
ORV� PiV� XVXDOHV� VH� SUHVHQWDQ� D� FRQWLQXDFLyQ� HQ�
HVWRV� GLDJUDPDV� GHO� iUHD� LQIHULRU� L]TXLHUGD��
SUHVHQWDQGR� VXV� YHQWDMDV�� � GHVYHQWDMDV� \� DVSHFWR�
\D�VXWXUDGR��

��
(VWH� HV� HO� PiV� XVDGR� DFWXDOPHQWH�� WLHQH� FRPR�
YHQWDMD�HO�TXH�HV�IiFLO�GH�VXWXUDU���3HUPLWH�DGHPiV�
XQD�EXHQD�H[SRVLFLyQ�GHO�LQFOXLGR��

�(VWH�GLVHxR�SHUPLWH�XQD�EXHQD�YLVLyQ�GHO�LQFOXLGR���
7LHQH�FRPR�GHVYHQWDMD�HO�TXH�HV�GLItFLO�GH�VXWXUDU�
HQ� VX� YHUWLHQWH� EXFDO� \� TXH� HGHPDWL]D� PiV� DO�
SDFLHQWH��

�(VWH� GLVHxR� HV� DGHFXDGR� SDUD� SLH]DV� HQ� SRVLFLyQ�
DOWD�R�PHGLD��HV�GH� IiFLO� VXWXUD�� �1R�HV�DGHFXDGR�
SDUD� SLH]DV� HQ� ODV� TXH� VH� UHTXLHUD� EXHQD�
H[SRVLFLyQ�GHO�LQFOXLGR��
�

(Q� WRGRV� ORV� FROJDMRV�KD\�TXH�QRWDU�TXH�
HO� FRUWH� HQ�RFOXVDO� GHEH�KDFHUVH� VREUH� HO� UHERUGH�
DOYHRODU��HO�FXDO�HQ�HO�iUHD�GHO�WHUFHU�PRODU�VH�DEUH�
KDFLD�EXFDO�� �(O�KDFHU�XQ�FRUWH�VLJXLHQGR� OD� OtQHD�
GH�RFOXVLyQ�GH�ORV�RWURV�PRODUHV�KDFH�TXH�HO�FRUWH�
TXHGH�PX\�KDFLD�OLQJXDO��DXPHQWDQGR�HO�ULHVJR�GH�
GDxDU�HO�QHUYLR�OLQJXDO��

��
(MHPSOR� GH� XQ� EXHQ� GLVHxR� GH� FROJDMR� \� GH� XQR�
FRQ�ULHVJR�GH�GDxDU�HO�QHUYLR�OLQJXDO��
�

/XHJR�GHO�FRUWH�FRQ�ELVWXUt��HO�FROJDMR�VH�
HOHYD� FRQ� XQ� HOHYDGRU� DSURSLDGR�� � � FRQVHUYDQGR�
LQWDFWR� HO� SHULyVWLR�� /D� VHSDUDFLyQ� GHO� FROJDMR�
SXHGH� VHU� XQ� SRFR� GLItFLO� VL� OD� SLH]D� HVWi�
SDUFLDOPHQWH� HUXSWDGD�� QHFHVLWDQGR� SDUD� HOOR� HO�
XVR�GH��WLMHUDV�R�ELVWXUt���
�
� $� FRQWLQXDFLyQ�� XVDQGR� IUHVDV� EDMR�
LUULJDFLyQ� FRQVWDQWH�� VH� SURFHGH� D� HOLPLQDU� KXHVR�
DOUHGHGRU�GH�OD�FRURQD�GH�OD�SLH]D�LQFOXLGD��(VWR�VH�
SXHGH� KDFHU� WDPELpQ� FRQ� XQ� FLQFHO� GH� XQ� ELVHO�



�

ELHQ� DILODGR�� � /D� UHPRFLyQ� GHO� KXHVR� DOUHGHGRU�
WLHQH�WUHV�SDVRV�EiVLFRV��
�

��� (OLPLQDFLyQ�GH�KXHVR�GLVWDO��
��� (OLPLQDFLyQ�GH�KXHVR�EXFDO��
��� /RJUDU�DFFHVR�HQ�PHVLDO��

�
/RV� GRV� SULPHURV� SDVRV� WLHQHQ� FRPR�

REMHWR� � HO� ORJUDU� HVSDFLR� SDUD�PRYLOL]DU� OD� SLH]D���
(O� WHUFHU� SDVR� HV� SDUD� WHQHU� XQ� VLWLR� HQ� HO� FXDO�
FRORFDU�ORV�HOHYDGRUHV�FRQ�ORV�FXDOHV�VH�HMHUFHUi�OD�
DFFLyQ�GH�SDODQFD�SDUD�UHPRYHU�OD�SLH]D��
�
� 1R� VH� UHPXHYH� KXHVR� HQ� OLQJXDO� GH� OD�
SLH]D� SDUD� HYLWDU� GDxDU� HO� QHUYLR� OLQJXDO� TXH� VH�
HQFXHQWUD�HQ�HVWUHFKD�UHODFLyQ�FRQ�OD�WDEOD�LQWHUQD�
HQ�HVD�UHJLyQ���
�
� /yJLFDPHQWH�� WDPELpQ� KD\� TXH� UHPRYHU�
WRGR�KXHVR�TXH�VH�KDOOH�HQ�RFOXVDO��GLILFXOWDQGR�OD�
H[WUDFFLyQ�GH�OD�SLH]D��
�
� $� FRQWLQXDFLyQ� � XVDQGR� IUHVDV� EDMR�
LUULJDFLyQ�� FLQFHOHV� R� HMHUFLHQGR� SDODQFD� HQ�
PXHVFDV�KHFKDV�HQ�OD�SLH]D�VH�SURFHGH�D�GLYLGLUOD�
HQ� IUDJPHQWRV� SDUD� IDFLOLWDU� VX� H[WUDFFLyQ�� (VWH�
SDVR� QR� VLHPSUH� HV� QHFHVDULR�� SXHV�
IUHFXHQWHPHQWH� VH� SXHGH� H[WUDHU� OD� SLH]D� VLQ�
QHFHVLGDG� GH� GLYLGLUOD�� � (Q� WRGR� FDVR� HQ� TXH�
GHILQLWLYDPHQWH�VH�FUHD�TXH�HV�PHMRU�GLYLGLUOD��HV�
PHMRU�KDFHUOR�DQWHV�GH�LQWHQWDU�OXMDUOD��
�
� 6HJXLGDPHQWH� VH� HQFXHQWUDQ� � XQRV�
HVTXHPDV�GH� OD� IRUPD�PiV�XVXDOHV� GH� GLYLGLU� ORV�
WHUFHURV�PRODUHV� LQFOXLGRV�� �/RV�Q~PHURV� LQGLFDQ�
HO�RUGHQ�GH�H[WUDFFLyQ�GH�ORV�IUDJPHQWRV���
�

�

� /D�GLYLVLyQ�GH� OD�SLH]D� LQFOXLGD�GHEH�VHU�
SODQLILFDGD� DQWHV� GH� OD� FLUXJtD�� � (V� QHFHVDULR�
SUHYHU�TXH� OD�SLH]D�SXHGH�GLYLGLUVH�HQ�XQD� IRUPD�
TXH�QR�KD\DPRV�SODQHDGR��R�VHD�SRU�HMHPSOR�TXH�
GHVHDPRV� GLYLGLUOD� ORQJLWXGLQDOPHQWH�� SHUR� DO�
LQWHQWDU� KDFHUOR� VyOR� UHPRYDPRV� XQD� SDUWH� GH� OD�
FRURQD�� � (O� RSHUDGRU� FRQ� H[SHULHQFLD� GHEH� VDEHU�
HQWRQFHV�TXp�KDFHU�DQWH�HVWH�KHFKR�LQHVSHUDGR��
�
�
�
� $OJXQRV� RSHUDGRUHV� XVDQ� HO� FLQFHO�
ELDQJXODGR��FRQ�XQ�EXHQ�ILOR�SRU�VXSXHVWR��SDUD�OD�
GLYLVLyQ�GH�ODV�SLH]DV���(VWH�PpWRGR�HV�EXHQR��SHUR�
HO� JROSH� GH� FLQFHO� GHEH� VHU� ELHQ� GLULJLGR� \�
FRQWURODGR���6L�XQD�SLH]D�QR�VH�GLYLGH�IiFLOPHQWH��
QR� GHEH� HPSH]DUVH� D� GDU� JROSHV� PiV� IXHUWHV� \�
GHVFRQWURODGRV�� KDFHUOR� DVt� SXHGH� GHVSOD]DU� OD�
SLH]D� DO� SLVR� GH� OD� ERFD� SRU� UXSWXUD� GH� OD� SDUHG�
yVHD�OLQJXDO�R�HQ�HO�SHRU�GH�ORV�FDVRV��IUDFWXUDU�HO�
PD[LODU� LQIHULRU�� � OR�PHMRU� HV� GHELOLWDU� D� OD� SLH]D�
KDFLpQGROH�PXHVFDV� SURIXQGDV� FRQ� IUHVD� \� OXHJR�
XVDU�HO�FLQFHO�FRQ�JROSHV�PRGHUDGRV��
�
�
�
� 6LHPSUH�TXH�VH�XVH�HO�FLQFHO��HO�DVLVWHQWH�
HQ�OD�RSHUDFLyQ�GHEH�VXMHWDU�HO�PD[LODU�LQIHULRU�GHO�
SDFLHQWH�� � �$GHPiV�GHEH�DYLVDUVH�DO�SDFLHQWH�TXH�
VH�OH�YD�D�GDU�XQRV�JROSHV�FRQ�FLQFHO��SXHV�KDFHUOR�
VLQ� SUHYLR� DYLVR� SXHGH� SURYRFDUOH� XQ� WUHPHQGR�
VXVWR���
�
�
�
� 7DQWR�HQ� OD� UHPRFLyQ�GH�KXHVR�FRPR�HQ�
OD� GLYLVLyQ� GH� ODV� SLH]DV� XVDQGR� IUHVDV� HV�
LQGLVSHQVDEOH� OD� LUULJDFLyQ� HQ� HO� PRPHQWR� GH�
UHDOL]DU�GLFKRV� DFWRV�� � �/D� LUULJDFLyQ� VH�KDFH� FRQ�
VXHUR� ILVLROyJLFR� R� DJXD� HVWpULO� \� WLHQH� ORV�
VLJXLHQWHV�REMHWLYRV��
�
�

��� (YLWDU�HO�FDORU�GH�OD�IULFFLyQ�VREUH�HO�
KXHVR� R� OD� SLH]D�� OR� FXDO� SXHGH�
FDXVDU�QHFURVLV�yVHD�SRVWRSHUDWRULD���

��� 0DQWHQHU� HO� FDPSR� RSHUDWRULR�
OLPSLR� GH� UHVWRV� yVHRV�� VDQJUH� R�
IUDJPHQWRV�GH�SLH]D�GHQWDO��

��� (YLWDU� HO� HPERWDPLHQWR� GH� OD� IUHVD�
FRQ�ORV�UHVWRV�GH�KXHVR�R�GH�OD�SLH]D��
SHUPLWLHQGR�DVt�TXH�HMHU]D�XQD�EXHQD�
DFFLyQ�GH�FRUWH��

�
�

��



�

�
<D�TXH�VH�KD�GLYLGLGR�OD�SLH]D�� OD� OyJLFD�

QRV� LQGLFD� FXiO� HV� HO� RUGHQ� GH� UHPRFLyQ� GH� ORV�
IUDJPHQWRV��HVWR�VH�KDFH�FRQ�ORV�HOHYDGRUHV�UHFWRV��
&U\HU� R�+HLGEULQN�� D� JXVWR� GHO� RSHUDGRU�� � 3RU� OR�
FRP~Q�HV�VLHPSUH�PiV�IiFLO�\�IDFLOLWD�OD�UHPRFLyQ�
HO�TXLWDU�ORV�IUDJPHQWRV�GLVWDOHV�SULPHUR��

�
�
8QD�YH]�UHDOL]DGD�OD�H[WUDFFLyQ�GH�OD�

SLH]D��GHEHQ�HOLPLQDUVH�HVStFXODV�yVHDV��UHVWRV�GHO�
VDFR� GHQWDULR�� IUDJPHQWRV� VXHOWRV� GH� KXHVR� R� GH�
SLH]D�GHQWDO��\�VyOR�FXDQGR�VH�HVWp�VHJXUR�GH�TXH�
HO� DOYpROR� HVWi� OLPSLR� SURFHGHU� D� OD� VXWXUD� GHO�
FROJDMR��
� �
�
�
� (V� LPSRUWDQWH� TXH� HO� FROJDMR� QR� TXHGH�
IORMR�� KD\� TXH� UHFRUGDU� TXH� OD� PXFRVD� � HVWDED�
VREUH� XQ� iUHD� HQ�GRQGH�KDEtD� XQD�SLH]D� GHQWDO� \�
TXH� SRVLEOHPHQWH� DKRUD�� OXHJR� GH� UHPRYLGD� OD�
PLVPD�� KD\D� H[FHVR� GH� HQFtD�� � 3RU� � DQWHULRU�� VH�
FKHTXHD� VL� HO� FROJDMR� TXHGD� ELHQ� DQWHV� GH�
VXWXUDUOR���6L�HVWi�IORMR��FRQ�XQD�WLMHUD�GH�'HDQ�VH�
UHFRUWD�D�XQ�WDPDxR�DGHFXDGR������'HMDU�XQ�FROJDMR�
IORMR�SXHGH�FDXVDU�KHPRUUDJLD�SRVWRSHUDWRULD��
�
�
�
� (O� FRORFDU� DOJR� GHQWUR� GHO� DOYpROR� DQWHV�
GH� VXWXUDUOR� HVWi� VXMHWR� D� FRQWURYHUVLD�� +D\�
HVWXGLRV� TXH� GHPXHVWUDQ� ODV� YHQWDMDV� R�
GHVYHQWDMDV� GH� FRORFDU� XQJ�HQWRV�� SHTXHxDV�
WDEOHWDV� GH� DQWLELyWLFRV�� $OYRJLO�� HWFpWHUD�� � /D�
PD\RUtD� GH� RSHUDGRUHV� QR� FRORFDQ� QDGD� HQ� HO�
DOYpROR��
�
�
�
� $�FRQWLQXDFLyQ�VH�SUHVHQWD�XQ�HMHPSOR�GH�
H[WUDFFLyQ�GH�XQ�WHUFHU�PRODU�LQFOXLGR�HQ�SRVLFLyQ�
KRUL]RQWDO� EDMD�� � (O� FROJDMR� GHO� HMHPSOR� VH� KD�
HVFRJLGR� SDUD� GDU� PHMRU� LGHD� GHO� SURFHGLPLHQWR��
DXQTXH� VH�SRGUtD�KDEHU�XVDGR�HO�TXH� VyOR� OOHJD�D�
GLVWDO�GHO�VHJXQGR�PRODU��
�
�
�
�
�

��5(02&,Ï1�'(�7(5&(526�02/$5(6�683(5,25(6��
�
��� &RPR�HQ�HO�FDVR�GH� ORV� WHUFHURV�PRODUHV�
LQIHULRUHV�� SULPHUR� KD\� TXH� DQDOL]DU� HQ� OD�
UDGLRJUDItD� GHO� WHUFHU� PRODU� VXSHULRU� VX� SRVLFLyQ�
HQ�VHQWLGR�EXFDO��SDODWDO��PHVLDO�\�GLVWDO��UHODFLyQ�
FRQ� ODV�SLH]DV�YHFLQDV�� GLVWDQFLD� DO� VHQR�PD[LODU��
IRUPD�\�Q~PHUR�GH�ODV�UDtFHV��
�
�
� +D\�TXH�WHQHU�HQ�FXHQWD�TXH�HQ�SDFLHQWHV�
MyYHQHV� �� GH� ��� D� ��� DxRV�� ORV� WHUFHURV� PRODUHV�
VXSHULRUHV� UDUD� YH]� TXHGDUiQ� LQFOXLGRV� VL� VX�
LQFOLQDFLyQ�HV�KDFLD�GLVWDO��SXHV�HVWD�HV�OD�SRVLFLyQ�
QRUPDO�GH�GHVDUUROOR�GH�HVWD�SLH]D��

�

�3RVLFLyQ� QRUPDO� GH� GHVDUUROOR� GHO� WHUFHU� PRODU�
VXSHULRU�HQ�XQ�SDFLHQWH�MRYHQ��
�
�
�
�
�
�

��



�

� /RV�WHUFHURV�PRODUHV�VXSHULRUHV�LQFOXLGRV�
VH�FODVLILFDQ�GH�OD�VLJXLHQWH�PDQHUD��
�

��0HVLRYHUVLyQ��FXDQGR�HO�HMH�GH�OD�SLH]D�HVWi�KDFLD�
PHVLDO��
�
�

��
'LVWRYHUVLyQ��FXDQGR�HO�HMH�GH�OD�SLH]D�HVWi�KDFLD�
GLVWDO��
�

�+RUL]RQWDO�� FXDQGR� HO� HMH� GH� OD� SLH]D� WLHQH� XQD�
SRVLFLyQ�SDUDOHOD�DO�UHERUGH�DOYHRODU��

�9HUWLFDO�� FXDQGR� OD� SLH]D� WLHQH� XQD� GLUHFFLyQ�
DSDUHQWHPHQWH�QRUPDO�HQ�OD�DUFDGD���
�
�
�
�
�

��
�
�
%XFRYHUVLyQ�� FXDQGR� OD� SLH]D� VH� HQFXHQWUD�
LQFOLQDGD� KDFLD� HO� ODGR� EXFDO�� � (Q� HVWRV� FDVRV� OD�
LPDJHQ�GH�OD�FRURQD�HV�ERUURVD��VLQ�GHILQLFLyQ��
�

��
�
3DODWRYHUVLyQ�� FXDQGR� OD� SLH]D� VH� HQFXHQWUD�
LQFOLQDGD� KDFLD� SDODWDO�� � (Q� HVWRV� FDVRV�� FDVL�
VLHPSUH� OD� LPDJHQ� GH� OD� FRURQD� HV� GHILQLGD��
SXGLpQGRVH�YHU�HQ�OD�PLVPD�ORV�VXUFRV�RFOXVDOHV��
�
�

�,QYHUWLGD���FXDQGR�HO�HMH�GH�OD�SLH]D�HVWi�GLULJLGR�
KDFLD�HO�ERUGH�VXSHULRU�GHO�PD[LODU�VXSHULRU��
�
� &DGD� XQD� GH� ODV� SRVLFLRQHV� GHVFULWDV�
SXHGH� DGHPiV� VXEFDWDORJDUVH� HQ� DOWD�� PHGLD� R�
EDMD���GH�DFXHUGR�FRQ�OD�UHODFLyQ�GH�OD�FRURQD�GHO�
WHUFHU� PRODU� LQFOXLGR� FRQ� HO� FXHOOR� GHO� VHJXQGR�
PRODU�� �VLHQGR�DOWD�VL� OD�PD\RU�SDUWH�GH�OD�FRURQD�
GHO� LQFOXLGR� HVWi� DUULED� GHO� QLYHO� GHO� FXHOOR� GHO�
VHJXQGR�PRODU��PHGLD�VL�VH�HQFXHQWUD�OD�FRURQD�D�
QLYHO�GHO�FXHOOR�GHO�PLVPR��\�EDMD�VL�OD�FRURQD�GHO�
WHUFHU� PRODU� HVWi� DEDMR� GHO� QLYHO� GHO� FXHOOR� GHO�
VHJXQGR� PRODU�� � � 1R� GHEH� FRQIXQGLUVH� SXHV� OD�
FODVLILFDFLyQ�� \D� TXH� XQD� SLH]D� FRORFDGD�
SURIXQGDPHQWH�GHQWUR�GHO�PD[LODU�VXSHULRU�QR�HVWi�
HQ�SRVLFLyQ�DOWD��VLQR�EDMD��
�
(MHPSORV��

�0HVLRYHUVLRQHV�EDMD�\�PHGLD��
�

��
9HUWLFDOHV�PHGLD�\�EDMD��
�
�
�

���



�

��
'LVWRYHUVLRQHV�DOWD�\�EDMD��
�
� 'HWHUPLQDU� OD� SRVLFLyQ� GHO� LQFOXLGR� HV�
LPSRUWDQWH�SDUD�FRQRFHU�OD�GLILFXOWDG�TXH�SUHVHQWD�
OD� SLH]D� SDUD� VX� H[WUDFFLyQ�� � 'DGD� OD� QDWXUDOH]D�
HVSRQMRVD� GHO� PD[LODU� VXSHULRU�� OR� FXDO� IDFLOLWD�
JUDQGHPHQWH�ODV�H[WUDFFLRQHV��VH�FRQVLGHUD�TXH�ODV�
SLH]DV�HQ�SRVLFLyQ�DOWD�VRQ�GH�IiFLO� UHPRFLyQ�� ODV�
FRORFDGDV� HQ� SRVLFLyQ� PHGLD� VRQ� GH� PHGLDQD�
FRPSOHMLGDG� \� VRQ� GLItFLOHV� ODV� FRORFDGDV� HQ�
SRVLFLyQ� EDMD�� SULQFLSDOPHQWH� SRU� OD� SRFD�
YLVLELOLGDG�\�DFFHVR��
�
� 'LILFXOWDQ� OD� H[WUDFFLyQ� GHO� WHUFHU�PRODU�
ORV� VLJXLHQWHV� IDFWRUHV�� � VHQRV� PD[LODUHV� JUDQGHV�
HQ�FRQWDFWR�FRQ� OD�SLH]D��HVWUHFKD�UHODFLyQ�FRQ�HO�
VHJXQGR� PRODU�� UDtFHV� WRWDOPHQWH� IRUPDGDV��
SRVLFLyQ� GH� LQFOXVLyQ� EDMD�� FDUULOORV� JUXHVRV� GHO�
SDFLHQWH�� GLILFXOWDG� SDUD� DEULU� OD� ERFD�� DSyILVLV�
FRURQRLGHV� SURPLQHQWHV�� HGDG� DUULED� GH� ��� DxRV��
UHIOHMR� QDXVHRVR� H[DJHUDGR�� QHUYLRVLVPR� GHO�
SDFLHQWH��HWFpWHUD��
�$QHVWHVLD�\�VHGDFLyQ��3RU�OR�FRP~Q�OD�FLUXJtD�GH�
HVWDV�SLH]DV�VH�KDFH�EDMR�DQHVWHVLD�ORFDO��FRQ�R�VLQ�
VHGDFLyQ��
� 3DUD� FRQVHJXLU� DQHVWHVLD� SDUD� OD� FLUXJtD�
GHO� WHUFHU� PRODU� VH� XVDQ� ODV� WpFQLFDV� XVXDOHV� GH�
LQILOWUDFLyQ� \� EORTXHR� GH� ORV� QHUYLRV� DOYHRODUHV�
SRVWHULRUHV�\�SDODWLQR�DQWHULRU��
�
� &RQ�UHVSHFWR�D�OD�VHGDFLyQ��YHU�OR�TXH�VH�
HVSHFLILFy�VREUH�OD�PLVPD�HQ�OD�GHVFULSFLyQ�TXH�VH�
KL]R�GH�OD�FLUXJtD�GH�ORV�WHUFHUR�PRODUHV�LQIHULRUHV��
SXHV�VH�DSOLFDQ�ORV�PLVPRV�SULQFLSLRV��
�
&ROJDMRV�� 3DUD� OD� UHPRFLyQ� GHO� WHUFHU� PRODU�
VXSHULRU� LQFOXLGR� VH� KDQ� GLVHxDGR� GLYHUVRV�
FROJDMRV�� VLQ� HPEDUJR� VH� SUHVHQWD� HQ� HVWH� WUDEDMR�
VyOR�GRV�� �SXHV� WLHQHQ�GLYHUVDV�YHQWDMDV�VREUH� ORV�
RWURV��/RV�HVTXHPDV�VRQ�GH�OD�FDUD�EXFDO�GHO�iUHD�
GHO�WHUFHU�PRODU�VXSHULRU�L]TXLHUGR��

�

(VWH�FROJDMR�SHUPLWH�XQ�EXHQ�DFFHVR��\�HV�IiFLO�GH�
VXWXUDU� DXQTXH� D� YHFHV� HO� SXQWR� GH� VXWXUD� HQ�
RFOXVDO�HV�XQ�SRFR�GLItFLO�GH�FRORFDU��
�

�(O� FROJDMR� HQ� VREUH� HMHPSOLILFDGR� HQ� HVWH�
GLDJUDPD� WLHQH� XWLOLGDG� FXDQGR� OD� SLH]D� LQFOXLGD�
HVWi� HQ� SRVLFLyQ� DOWD�� � 6yOR� QHFHVLWD� XQ� SXQWR� GH�
VXWXUD��
�
�
�
� /XHJR� GH� HOHYDGR� HO� FROJDMR�� OR� FXDO� VH�
FRQVLJXH� PiV� IiFLOPHQWH� FRQ� HO� SDFLHQWH� FRQ� OD�
ERFD�QR�PX\�DELHUWD��VH�SURFHGH�D�HOLPLQDU�KXHVR�
HQ� RFOXVDO� \� EXFDO� GH� OD� SLH]D� LQFOXLGD�� � (VWR�
JHQHUDOPHQWH� QR� HV� GLItFLO� \� VH� ORJUD� XVDQGR�
SUHVLyQ� PDQXDO� FRQ� ORV� HOHYDGRUHV����
6HJXLGDPHQWH� VH� EXVFD� DFFHVR� PHVLDO� SDUD� HO�
HOHYDGRU�� FXDQGR� VH�KD� FRQVHJXLGR�GLFKR� DFFHVR��
FRQ� PRYLPLHQWR� GH� URWDFLyQ� KDFLD� DEDMR� \� KDFLD�
GLVWDO�HMHUFLGR�FRQ�HO�HOHYDGRU��VH� OXMD�\�H[WUDH�OD�
SLH]D�� � � /D� PD\RUtD� GH� ODV� YHFHV� FRQ� UHODWLYD�
IDFLOLGDG� \� VLQ� QHFHVLGDG� GH� GLYLGLU� OD� SLH]D� HQ�
IUDJPHQWRV����/D�QDWXUDOH]D�HVSRQMRVD�GHO�PD[LODU�
VXSHULRU� HQ� OD� UHJLyQ� GH� OD� WXEHURVLGDG�KDFH� HVWR�
SRVLEOH�� � � (O� XVR� GH� IyUFHSV� PXFKDV� YHFHV� HV�
LPSRVLEOH�� OLPLWiQGRVH� VX� XVR� D� OD� WRPD� GH� OD�
SLH]D�XQD�YH]�TXH�KD� VLGR� H[WUDtGD�GH� VX� DOYpROR�
FRQ�ORV�HOHYDGRUHV��
�
�
� $� FRQWLQXDFLyQ� VH� HOLPLQDQ� GHO� DOYpROR�
ORV� UHVWRV� GHO� VDFR� GHQWDULR�� IUDJPHQWRV� yVHRV�
VXHOWRV��SHGD]RV�GH�OD�SLH]D�UHPRYLGD��HWFpWHUD��\�
FXDQGR� VH� HVWi� VHJXUR� GH� TXH� HO� DOYpROR� HVWi�
OLPSLR�� VH� SURFHGH� D� VXWXUDU� HO� FROJDMR�� � � � 3RU� OR�
FRP~Q�QR�VH�FRORFD�QDGD�GHQWUR�GHO�DOYpROR��
�
� �
�
�

$� PDQHUD� GH� HMHPSOR� VH� LQFOX\HQ� D�
FRQWLQXDFLyQ�XQRV�GLDJUDPDV�GH�OD�UHPRFLyQ�GH�XQ�
WHUFHU� PRODU� VXSHULRU� LQFOXLGR� HQ� PHVLRYHUVLyQ�
PHGLD��
�
�
�
�

���



�

��
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�
� /D� WpFQLFD� GH� UHPRFLyQ� GH� HVWDV� SLH]DV��
SRU� WHQHU� ORV� PLVPRV� SULQFLSLRV� EiVLFRV� VH�
GHVDUUROOD�HQ�FRQMXQWR��
�
$QHVWHVLD� \� VHGDFLyQ�� 3RU� OR� FRP~Q� VH� XVD�
DQHVWHVLD�ORFDO�ORJUDGD�SRU�ODV�WpFQLFDV�XVXDOHV�GH�
EORTXHR� GH� ORV� QHUYLRV� DOYHRODUHV� SRVWHULRUHV��
PHGLRV� \� DQWHULRUHV�� UHIRU]DGDV� SRU� DQHVWHVLD� GH�
EORTXHR� GHO� SDODWLQR� DQWHULRU� \� HO� QDVRSDODWLQR��
VHJ~Q� VHD� HO� FDVR�� � � � /D� VHGDFLyQ� HV� VLPLODU� D� OD�
GHVFULWD� HQ� OD� FLUXJtD� GHO� WHUFHU� PRODU� LQIHULRU�
LQFOXLGR��
�
/RFDOL]DFLyQ� GH� OD� SLH]D� LQFOXLGD�� (V� GH� VXPD�
LPSRUWDQFLD� ORFDOL]DU� OD� SRVLFLyQ� GH� OD� SLH]D�
LQFOXLGD�SXHV�GH�HOOD�GHSHQGH�HO�GLVHxR�GHO�FROJDMR�
\�OD�YtD�GH�DERUGDMH�SDUD� OD�H[WUDFFLyQ�� � �6H�GHEH�
XQR� EDVDU� SDUD� HOOR� HQ� OD� WpFQLFD� GH� ORFDOL]DFLyQ�
LQGLFDGD�DQWHULRUPHQWH�HQ�HVWH�WUDEDMR��
�&ROJDMRV�� � (O� GLVHxR� GHO� FROJDMR� YDULDUi��
GHSHQGLHQGR� GH� OD� ORFDOL]DFLyQ� GH� OD� SLH]D���
3LH]DV� ORFDOL]DGDV� HQ�EXFDO� VH� H[WUDHQ� SRU� EXFDO��
SLH]DV�LQFOXLGDV�HQ�SDODWDO�VH�H[WUDHQ�SRU�PHGLR�GH�
XQ�FROJDMR�SDODWDO�\� ODV�SLH]DV�TXH� VH�HQFXHQWUHQ�
HQ�SRVLFLyQ�FHQWUDO�HQ�HO�PD[LODU�VH�H[WUDHUiQ�SRU�
PHGLR�GH�XQ� FROJDMR�EXFDO�� � �(Q�RFDVLRQHV� UDUDV��

SDUD�SLH]DV�HQ�SRVLFLyQ�FHQWUDO�KD\�TXH�FRPELQDU��
FROJDMRV�WDQWR�EXFDOHV�FRPR�SDODWDOHV��
�
� (O�GLVHxR�GHO�FROJDMR�GHEH�DEDUFDU�SRU�OR�
PHQRV�XQD�SLH]D�PiV�DGHODQWH�\�XQD�PiV�DWUiV�GHO�
VLWLR�GRQGH�VH�HQFXHQWUH�HO� LQFOXLGR��HVWR�SHUPLWH�
TXH� ORV� ERUGHV� GHO� FROJDMR� TXHGHQ� VREUH� KXHVR�
VDQR��
�
� 6H�SUHVHQWDQ�D� FRQWLQXDFLyQ� ORV� FROJDMRV�
XVXDOHV� SDUD� HVWH� WLSR� GH� FLUXJtD�� � /D� SLH]D�
LQFOXLGD�VH�HVTXHPDWL]D�FRQ�SXQWRV��
�
�

��
&ROJDMR�EXFDO�D�QLYHO�GH�SUHPRODUHV��
�

��
&ROJDMR�EXFDO�D�QLYHO�GH�FDQLQR��
�
�

��
&ROJDMR�EXFDO�D�QLYHO�GH�LQFLVLYRV��
�
�
�
�

��
�
&ROJDMR�SDODWDO�D�QLYHO�GH�SUHPRODUHV�\�PRODUHV��
�
�

���



�

�
�
�

�&ROJDMR�SDODWDO�D�QLYHO�GH�FDQLQR��
�

��
&ROJDMR�SDODWDO�D�QLYHO�GH�LQFLVLYRV��
�
�
� (Q� OD� HOHYDFLyQ�\�GLVHxR�GH� ORV� FROJDMRV�
KD\�TXH�WHQHU�HQ�FXHQWD�TXH�HO�FRUWH�GHEH�KDFHUVH�
VLQ� GDxDU� HO� QHUYLR� LQIUDRUELWDULR� VL� HV� HQ� EXFDO����
(Q� ORV�FROJDMRV�SDODWDOHV�QR�KD\�TXH�KDFHU�FRUWHV�
WUDQVYHUVDOHV��SRU�ULHVJR�GH�GDxR�D�QHUYLRV�\�YDVRV�
SDODWDOHV��� �(O�HOHYDU�XQ�FROJDMR�SDODWDO�HQ�HO�iUHD�
GH�ORV�LQFLVLYRV�SXHGH�SURGXFLU�GDxR�R�UXSWXUD�GHO�
SDTXHWH� YDVFXORQHUYLRVR� QDVRSDODWLQR�� VLQ�
HPEDUJR� HVWR� QR� FDXVD� QLQJ~Q� SUREOHPD� HQ� HO�
SDFLHQWH��
�
�
� (Q� ORV� FROJDMRV�EXFDOHV�� HO�GLVHxR�SXHGH�
VHU�WDPELpQ�HQ�IRUPD�VHPLOXQDU�� OR�FXDO�HVWi�ELHQ�
VL� OD�SLH]D� LQFOXLGD� VH�HQFXHQWUD�EDVWDQWH�HOHYDGD�
FRQ� UHVSHFWR� DO� UHERUGH� DOYHRODU�� HVWH� WLSR� GH�
FROJDMR� WLHQH� OD� YHQWDMD� GH� QR� WRFDU� HO� PDUJHQ�
JLQJLYDO�� �6LHPSUH�TXH� VH�KDJD�HVWH� FROJDMR�GHEH�
SODQLILFDUVH� TXH� VXV� ERUGHV� TXHGHQ� VREUH� KXHVR�
VDQR��
�

��
&ROJDMR�VHPLOXQDU�HQ�HO�iUHD�GH�FDQLQR��
�
� 8QD� YDULDQWH� DFHSWDGD� HV� TXH� HO� FROJDMR�
GH�IRUPD�WUDSH]RLGDO�QR�WHQJD�FRUWH�HQ�VX�SRUFLyQ�

GLVWDO�� � 6L� FRQ� HVWD� PRGLILFDFLyQ� VH� FRQVLJXH� GH�
WRGRV�PRGRV�XQD�EXHQD�H[SRVLFLyQ�GHO�iUHD��SXHV�
HVWD�ELHQ�HPSOHDUOR��
�

�&ROJDMR�WUDSH]RLGDO�VLQ�FRUWH�GLVWDO�HQ�HO�iUHD�GH�
SUHPRODUHV��
�
� 6L� VH� SODQHD� KDFHU� XQ� FROJDMR� SDODWDO��
VLHPSUH�HV�FRQYHQLHQWH� �HODERUDU�DQWHV�XQD�IpUXOD�
SDODWDO�� OD�FXDO�SXHGH�VHU�GH�DFUtOLFR�FRQ�JDQFKRV�
GH�DFHUR�R� UHDOL]DGD�SRU�HO�PpWRGR�GHO�YDFLy�FRQ�
TXH�VH�IDEULFDQ�ODV�JXDUGDV�RFOXVDOHV��
�
� /D�IpUXOD�OD�XVDUi�HO�SDFLHQWH�OXHJR�GH�VX�
RSHUDFLyQ�SRU�XQRV���R���GtDV��SXGLpQGRVHOD�TXLWDU�
SDUD� FRPHU� \� OLPSLDUOD�� � 7LHQH� FRPR� REMHWR� HO�
SUHYHQLU� KHPDWRPD� GHO� SDODGDU� \� GDU� FRPRGLGDG�
DO�SDFLHQWH��
�
�

�'LDJUDPD� GH� XQD� IpUXOD� SDODWDO� GH� DFUtOLFR� FRQ�
JDQFKRV�GH�DFHUR��
�
� 8QD�YH]�HOHYDGR�HO�FROJDMR��VH�SURFHGH�D�
GHVFXEULU� OD� FRURQD� � \� VL� VH� SXHGH�� HO� WHUFLR�
JLQJLYDO�GH� OD� UDt]�GH� OD�SLH]D� LQFOXLGD�XWLOL]DQGR�
IUHVDV�EDMR�LUULJDFLyQ�FRQVWDQWH��\�D�FRQWLQXDFLyQ���
FRQ�HO�XVR�GH�HOHYDGRUHV�VH�OXMD�\�H[WUDH�OD�PLVPD����
�
� /D� QDWXUDOH]D� HVSRQMRVD� GHO� PD[LODU�
VXSHULRU�KDFH�TXH�SRU� OR�FRP~Q�HVWDV�FLUXJtDV�QR�
VHDQ�FRPSOLFDGDV��\D�TXH�HO�KXHVR�FHGH�IiFLOPHQWH�
DQWH�OD�DFFLyQ�GH�ORV�HOHYDGRUHV��
�
� 8Q� SUREOHPD� HVSHFLDO� OR� SUHVHQWDQ� ODV�
SLH]DV�HQ�HVWUHFKD�UHODFLyQ�FRQ�ODV�SLH]DV�YHFLQDV��
HQ�HOODV�SXHGH�VHU�QHFHVDULR�HO�HOLPLQDU�XQD�URGDMD�
GH�OD�SLH]D�D�QLYHO�GHO�FXHOOR�GH�OD�SLH]D��HO�KDFHU�
HVWR� IDFLOLWD� HQRUPHPHQWH� OD� UHPRFLyQ� GH� OD�
FRURQD�\�SRVWHULRUPHQWH�OD�H[WUDFFLyQ�GHO�UHVWR�GH�
OD�UDt]��
�
� (VSHFLDO� FRQVLGHUDFLyQ� GHEH� KDFHUVH� HQ�
ORV� FDVRV� HQ� TXH� OD� SLH]D� LQFOXLGD� KD� SURGXFLGR�
UHDEVRUFLyQ�GH�OD�UDt]�GH�ODV�SLH]DV�YHFLQDV�R�TXH�



�

SUHVHQWDQ� XQD� OHVLyQ� TXtVWLFD� DVRFLDGD� D� OD� SLH]D�
LQFOXLGD�� � 0XFKDV� YHFHV� HV� QHFHVDULR� KDFHU�
WUDWDPLHQWR� GH� FRQGXFWRV� UDGLFXODUHV� �7&5��
SUHYLDPHQWH� HQ� HOODV�� GH� PRGR� GH� FRPELQDU� OD�
FLUXJtD�GH�LQFOXLGRV�FRQ�XQD�DSLFHFWRPtD���
�
� $XQTXH�ODV�SLH]DV�HQ�SRVLFLyQ�FHQWUDO�HQ�
HO� PD[LODU� VH� H[WUDHQ� SRU� XQ� DFFHVR� EXFDO�� HQ�
RFDVLRQHV� VH� KDFH� QHFHVDULR� KDFHU� DVLPLVPR� XQ�
DFFHVR� SDODWDO�� SDUD� TXH� HPSXMDGDV� SRU� XQ� ODGR��
VDOJDQ�KDFLD�HO�RWUR��(O�HPSXMH�VH�SXHGH�KDFHU�FRQ�
FLQFHOHV�URPRV�HVSHFLDOPHQWH�GLVHxDGRV�SDUD�HVWR��
R� XWLOL]DQGR� XQ� FLQFHO� DO� TXH� VH� OD� KD� TXLWDGR� OD�
SXQWD���DXQTXH�WDPELpQ�VH�ORJUD�HVWH�REMHWLYR�FRQ�
XQ�HOHYDGRU�UHFWR�XVDGR�FRPR�FLQFHO��JROSHiQGROR�
VXDYHPHQWH� HQ� VX� PDQJR� FRQ� XQ� PDUWLOOR�
TXLU~UJLFR��
�
� 2WUD�FRVD�D�WRPDU�HQ�FXHQWD�HQ�OD�FLUXJtD�
GH�SLH]DV�HQ�HO�PD[LODU�VXSHULRU�HV�TXH�XQD�SLH]D�
LQFOXLGD�PX\�SURIXQGDPHQWH�HQ�HO�KXHVR��DXQTXH�
HVWp� HQ� SRVLFLyQ� SDODWDO�� HV� PXFKR� PiV� IiFLO�
H[WUDHUOD� SRU� XQ� DFFHVR� EXFDO� GH� WLSR� VHPLOXQDU���
,QWHQWDU� H[WUDHU� XQD� SLH]D� ORFDOL]DGD�
SURIXQGDPHQWH� HQ� HO� SDODGDU� SRU� YtD� SDODWDO� HV�
GLItFLO� SRU� HO� SUREOHPD� GH� DFFHVR� \� YLVLELOLGDG����
/yJLFDPHQWH�VL�HO�DFFHVR�VH�KDFH�SRU�EXFDO��KDEUi�
TXH�SHQHWUDU�SURIXQGDPHQWH�HQ�HO�KXHVR��WHQLHQGR�
HVSHFLDO� FXLGDGR� FRQ� ODV� UDtFHV� GH� ODV� SLH]DV�
YHFLQDV�� SHUR� VH� JDQD� PXFKR� HQ� YLVLELOLGDG� \�
IDFLOLGDG�GH�H[WUDFFLyQ��
�
6H�SUHVHQWD�D�FRQWLQXDFLyQ�XQD�VHULH�GH�HVTXHPDV�
GH�OD�UHPRFLyQ�GH�XQ�FDQLQR�LQFOXLGR�HQ�SDODWDO���D�
PDQHUD�GH�HMHPSOR�GH�HVWH�WLSR�GH�FLUXJtD��
�
�
�

��

/RV�HVTXHPDV�TXH�VLJXHQ�VH�UHILHUHQ�D�XQ�HMHPSOR�
GH�OD�UHPRFLyQ�GH�XQ�FDQLQR�ORFDOL]DGR�HQ�EXFDO�\�
PXHVWUDQ�HO�SURFHGLPLHQWR� WtSLFR�GH�HVWD�FODVH�GH�
FLUXJtD��
�

��
�
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�
� &RPR� OD� WpFQLFD� GH� UHPRFLyQ� GH� HVWDV�
SLH]DV�WLHQH�ORV�PLVPRV�SULQFLSLRV�TXLU~UJLFRV��VH�
GHVDUUROOD�HQ�FRQMXQWR�D�FRQWLQXDFLyQ��
�
$QHVWHVLD�\�VHGDFLyQ���3DUD�SLH]DV�ORFDOL]DGDV�HQ�
UHJLyQ� GH� PRODUHV� VH� UHTXLHUH� DQHVWHVLD� WLSR�
WURQFXODU�GH�WUHV�SDVRV�R�*RZ�*DWHV�FRQ�UHIXHU]R�
EXFDO�SDUD�ILQHV�GH�LVTXHPLD�����(Q�OD�UHJLRQHV�GH�
SUHPRODUHV�� FDQLQRV� R� LQFLVLYRV� VH� XWLOL]DQ� ODV�
WpFQLFDV� PHQWRQLDQD�� LQILOWUDFLyQ� EXFDO� H�
LQILOWUDFLyQ� OLQJXDO� FRQ� EXHQ� UHVXOWDGR�� � � /D�
VHGDFLyQ�HV�VLPLODU�D� OD�GHVFULWD�DQWHULRUPHQWH�HQ�
HVWH�WUDEDMR��
�
/RFDOL]DFLyQ�GH�OD�SLH]D�LQFOXLGD��(Q�HVWRV�FDVRV�
VH� FRQVLJXH� ORFDOL]DU� OD�SLH]D� LQFOXLGD�SRU�PHGLR�
GH�XQD�VLPSOH�UDGLRJUDItD�RFOXVDO�R�SRU�HO�PpWRGR�
GH� GHVSOD]DPLHQWR� GHO� REMHWR� GHVFULWR�
DQWHULRUPHQWH��
�
&ROJDMRV�� � (O� GLVHxR� GHO� FROJDMR� YDULDUi�
GHSHQGLHQGR�GH�VL�OD�SLH]D�HVWi�HQ�EXFDO��FHQWUDO�R�
OLQJXDO� GHO� PD[LODU� LQIHULRU�� � � 3LH]DV� HQ� EXFDO� R�
FHQWUDOHV�VH�H[WUDHQ�SRU�EXFDO�\�SLH]DV�OLQJXDOHV�VH�
H[WUDHQ� SRU� OLQJXDO�� � (Q� DOJXQDV� RFDVLRQHV�� SDUD�
SLH]DV� ORFDOL]DGDV� HQ� SRVLFLyQ� FHQWUDO� VH� GHEHQ�
FRPELQDU�FROJDMRV�EXFDOHV�\�OLQJXDOHV��



�

�
� (O�GLVHxR�GHO�FROJDMR�GHEH�DEDUFDU�SRU�OR�
PHQRV� XQD� SLH]D� DQWHV� \� XQD� GHVSXpV� GH� GRQGH�
HVWp� HO� LQFOXLGR�� SHUPLWLHQGR� DVt� TXH� VXV� ERUGHV�
GHVFDQVHQ� VREUH� KXHVR� VDQR�� � (Q� HO� GLVHxR� GHO�
FROJDMR� KD\� TXH� FXLGDU� TXH� QR� VH� GDxH� HO� QHUYLR�
PHQWRQLDQR��
�
� /RV� HVTXHPDV� TXH� VH� SUHVHQWDQ� D�
FRQWLQXDFLyQ� PXHVWUDQ� ORV� FROJDMRV� XVXDOHV� SDUD�
HVWH�WLSR�GH�FLUXJtD����
�

��
&ROJDMR�EXFDO�D�QLYHO�GH�FDQLQR�\�SUHPRODUHV��
�

�&ROJDMR�EXFDO�D�QLYHO�GH�LQFLVLYRV��
�

��
&ROJDMR�OLQJXDO�D�QLYHO�GH�SUHPRODUHV��

��
&ROJDMR�OLQJXDO�D�QLYHO�GH�LQFLVLYRV��

�
�
9DULDQWHV� DFHSWDGDV� GH� ORV� FROJDMRV�

HMHPSOLILFDGRV�VRQ�DTXHOORV�WUDSH]RLGDOHV�VLQ�FRUWH�
HQ�GLVWDO��R�FROJDMRV�VHPLOXQDUHV�TXH�WLHQHQ�XVR�HQ�
SLH]DV�HQ�SRVLFLyQ�SURIXQGD�HQ�HO�PD[LODU�LQIHULRU��

�
�
� (Q� ORV� FDVRV� HQ� TXH� VH� SODQLILTXH� KDFHU�
FROJDMRV� OLQJXDOHV�� QR� VH� GHEH� KDFHU� FRUWHV�
YHUWLFDOHV� R� GLDJRQDOHV� HQ� HVWH� VLWLR�� SXHV� VRQ�GH�
GLItFLO� VXWXUD� \� IUHFXHQWHPHQWH� SURGXFHQ�
GHVJDUUDPLHQWR�GH�OD�PXFRVD�TXH�HV�PX\�GHOJDGD�
\�GpELO�HQ�HVWH�VLWLR��
�
�
� 6L�KD\�QHFHVLGDG�GH�H[WUDHU�XQD�SLH]D�SRU�
OLQJXDO�� SUHYLDPHQWH� VH� GHEH� KDFHU� XQD� IpUXOD�
VLPLODU�D�OD�GHVFULWD�SDUD�LQWHUYHQFLRQHV�HQ�SDODWDO�
GHO�PD[LODU�VXSHULRU��
/D� IpUXOD� GHO� PD[LODU� LQIHULRU� QRV� HYLWD� OD�
HOHYDFLyQ� GH� ODV� LQVHUFLRQHV� GHO� PLORKLRLGHR�
DGHPiV�GH�ODV�RWUDV�YHQWDMDV�\D�PHQFLRQDGDV����6L�
OD�IpUXOD�HV�GH�DFUtOLFR��GHEH�WHQHU�SRU�OR�PHQRV���
JDQFKRV� GH� DODPEUH� GH� DFHUR� LQR[LGDEOH� FRPR�
DJDUUH�GH�OD�PLVPD��
�

��
(VTXHPD�GH�XQD�IpUXOD�DFUtOLFD�OLQJXDO��
�
� /XHJR� GH� OD� HOHYDFLyQ� GHO� FROJDMR� VH�
XWLOL]DQ�IUHVDV�R�FLQFHOHV�SDUD�GHVFXEULU� OD�FRURQD�
\�HO�WHUFLR�JLQJLYDO�GH�OD�UDt]�GH�OD�SLH]D�LQFOXLGD���
6L�HV�QHFHVDULR��VH�VDFD�XQ�IUDJPHQWR�HQ�IRUPD�GH�
URGDMD�GHO�FXHOOR�GH�OD�SLH]D�R�VH�OXMD�\�H[WUDH�HQ�
XQD�VROD�SLH]D�FRQ�HOHYDGRUHV�DGHFXDGRV���'DGR�D�
TXH� HO� KXHVR� PD[LODU� LQIHULRU� WLHQH� XQD� FRUWLFDO�
yVHD�PX\�FRPSDFWD�\�XQ�KXHVR�PHGXODU�GHQVR��HV�
PiV� FRPSOLFDGD� OD� UHPRFLyQ� GH� KXHVR�� (VWR� HV�
HVSHFLDOPHQWH� GLItFLO� HQ� OD� VtQILVLV�� SXHV� HO� KXHVR�
HV� DOOt� PX\� FRPSDFWR� \� JUXHVR�� � � � (V� WDPELpQ�
GLItFLO� UHPRYHU� SLH]DV� HQ� HO� ODGR� OLQJXDO��
SULQFLSDOPHQWH� SRU� HO� SUREOHPD� GH� SRFD�
YLVLELOLGDG�\�PDO�DFFHVR��
�
� (Q� SLH]DV� FRORFDGDV� FHQWUDOPHQWH� HQ� HO�
PD[LODU� LQIHULRU� HV� D� YHFHV� QHFHVDULR� HOHYDU�
FROJDMRV� EXFDOHV� \� OLQJXDOHV�� SDUD� TXH� OD� SLH]D�
LQFOXLGD� SXHGD� VHU� HPSXMDGD� GHVGH� XQ� ODGR� SDUD�
TXH� VDOJD� KDFLD� HO� RWUR�� FRPR� VH� KDFH�
RFDVLRQDOPHQWH�HQ�HO�PD[LODU�VXSHULRU��
�

$� FRQWLQXDFLyQ� VH� HVTXHPDWL]D� OD�
UHPRFLyQ� GH� XQ� VXSHUQXPHUDULR� D� QLYHO� GH�
SUHPRODUHV�HQ�OD�SDUWH�OLQJXDO�GHO�PD[LODU�LQIHULRU��



�

�

��<�ILQDOPHQWH�HO�HVTXHPD�GH�OD�UHPRFLyQ�
GH�XQD�SLH]D� ORFDOL]DGD� HQ� OD� VtQILVLV� GHO�PD[LODU�
ODGR�EXFDO��
�

�� /D� VXWXUD� GH� ORV� FROJDMRV� GHEH� KDFHUVH�
FRQ� HVSHFLDO� FXLGDGR� HQ� OLQJXDO�� SXHV� DOOt� OD�
PXFRVD��FRPR�\D�VH�GLMR��HV�PX\�GHOJDGD�\�GpELO��
UDVJiQGRVH�FRQ�IDFLOLGDG��
�
�
�
�
�&216,'(5$&,21(6�(63(&,$/(6�62%5(�
/$�&,58*,$�'(�,1&/8,'26��
�

� 8Q��SUREOHPD�OR�SUHVHQWDQ�ODV�SLH]DV�FRQ�
iSLFHV� � GLODFHUDGRV� \D� TXH� HV� IUHFXHQWH� TXH� ORV�
iSLFHV� VH� IUDFWXUHQ� GXUDQWH� OD� H[WUDFFLyQ�� � � (Q�
HVWRV�FDVRV�GHEH�SUHYDOHU�OD�SUXGHQFLD�HQ�HO�MXLFLR�
VREUH�VX�UHPRFLyQ�R�QR��/DV�SLH]DV� LQFOXLGDV�VRQ�
YLWDOHV��SRU�HOOR�QR�UHSUHVHQWD�QLQJ~Q�SUREOHPD�HO�
GHMDU� XQ� iSLFH� HQ� HO� SDFLHQWH�� OR� TXH� VXFHGHUi� HV�
TXH� VH� IRUPD� KXHVR� DOUHGHGRU� GHO� PLVPR� \� HVWH�
TXHGDUi� HQ� VX� VLWLR� VLQ� FDXVDU� QLQJ~Q� SUREOHPD��
WDQWR� LQIHFFLRVR��FRPR�GRORURVR�X�GH�RWUD� tQGROH����
&ODUR� HVWi� TXH� HVWR� QR� GHEH� VHU� XQD� H[FXVD� SDUD�
GHMDUORV�� SXHV� VL� HV� SRVLEOH� UHPRYHUORV� VLQ� KDFHU�
XQD� H[DJHUDGD� UHPRFLyQ� GH� KXHVR�� SXHV� GHEH�
KDFHUVH�� � � $OJXQRV� RSHUDGRUHV� UHFXUUHQ� SDUD�
HOLPLQDU� ORV� iSLFHV� TXH� VH� KDQ� TXHGDGR� � D�
SXOYHUL]DUORV�FRQ�XQD�IUHVD�EDMR�LUULJDFLyQ��OR�FXDO�
HV�XQ�EXHQ�PpWRGR� VL� VH�KDFH�FRQ�FXLGDGR�GH�QR�
GDxDU� HVWUXFWXUDV� YHFLQDV�� � /D� DQWHULRU��
REVHUYDFLyQ� � HV� YiOLGD� SDUD� FXDOTXLHU� H[WUDFFLyQ��
VHD� VLPSOH� R� TXLU~UJLFD�� � � (Q� ORV� FDVRV� GH�
H[RGRQFLD�VLPSOH�TXH�VH�UHDOLFH�SRU�SUREOHPDV�GH�
QHFURVLV� SXOSDU� R� LQIHFFLRQHV� UHODFLRQDV�� HV�
LPSHUDWLYR� UHPRYHU� ORV� iSLFHV� IUDFWXUDGRV���
6LHPSUH� TXH� QR� VHD� SRVLEOH� UHPRYHU�
FRPSOHWDPHQWH� OD� SLH]D�� R� HQ� DTXHOORV� FDVRV� HQ�
TXH� VH� VHSD� GH� DQWHPDQR� TXH� WDO� FRVD� HV� SRVLEOH�
TXH� RFXUUD�� VH� GHEH� LQIRUPDU� GHO� KHFKR� DO�
SDFLHQWH��
�
�
� 8QD�SUHJXQWD�TXH�VH�KDFH�IUHFXHQWHPHQWH�
HV�¢�FXiQWDV�SLH]DV�LQFOXLGDV�VH�SXHGHQ�H[WUDHU�HQ�
XQD� VHVLyQ"� � � /D� UHVSXHVWD� HV� PX\� YDULDEOH� \�
GHSHQGH�GH�PXFKRV� IDFWRUHV�� � �8Q�SDFLHQWH� VDQR���
MRYHQ��SXHGH�VHU�VRPHWLGR�D�FLUXJtD�GH� ORV�FXDWUR�
WHUFHURV�PRODUHV�LQFOXLGRV��VLHPSUH�\�FXDQGR�pVWRV�
QR�SUHVHQWHQ�PXFKD�GLILFXOWDG�\�VH�FRQVLGHUH�TXH�
SRGUi� WHUPLQDUVH� HO� WUDWDPLHQWR� HQ� XQ� ODSVR� QR�
PD\RU�GH�XQD�KRUD�D�KRUD�\�PHGLD���(V�LPSRUWDQWH�
UHFRUGDU�TXH�HVWDU�FRQ�OD�ERFD�DELHUWD�SRU�SHUtRGRV�
PX\� ODUJRV� SXHGH� GDxDU� OD� DUWLFXODFLyQ� WHPSRUR�
PDQGLEXODU�� DGHPiV� GH� SURGXFLU� IDWLJD� HQ� HO�
SDFLHQWH�\� HQ� HO� RSHUDGRU�� � �6L� VH�SODQHDQ�FXDWUR�
H[WUDFFLRQHV� HQ� XQD� VROD� FLWD� HQ� HO� PLVPR�
SDFLHQWH��KD\�TXH�GHMDUOR�TXH�FLHUUH� OD�ERFD�FDGD�
���R����PLQXWRV��
�
� 2WUR� IDFWRU� HV� OD� FDQWLGDG� GH� DQHVWpVLFR�
ORFDO�TXH�VH� LQ\HFWDUi�DO�SDFLHQWH��/D�PD\RUtD�GH�
ORV� DQHVWpVLFRV� ORFDOHV� YLHQHQ� HQ� GRVLV� TXH� QRV�
LQGLFDQ�TXH� OD� FDQWLGDG�Pi[LPD�GH� DQHVWHVLD�TXH�
SRGHPRV� LQ\HFWDU� D� XQ� SDFLHQWH� VDQR� HV� HO�
HTXLYDOHQWH�GH���D����FDUWXFKRV��
� 6L� XQ� SDFLHQWH� VyOR� GHVHD� TXH� VH� OH�
H[WUDLJDQ� GRV� WHUFHURV� PRODUHV� LQFOXLGRV�� HV�
SUHIHULEOH� TXH� HVWRV� VHDQ� ORV� GHUHFKRV� R� ORV�



�

L]TXLHUGRV�� SXHV� DVt� OH� TXHGD� XQ� ODGR� GH� OD� ERFD�
WRWDOPHQWH�VDQR�SDUD�DOLPHQWDUVH�PHMRU����1R�HV�OD�
PHMRU�HOHFFLyQ�H[WUDHU�ORV�GRV�LQIHULRUHV�R�ORV�GRV�
VXSHULRUHV�� SXHV� ODV� PROHVWLDV� SDUD� HO� SDFLHQWH�
VHUiQ�LJXDOHV�D�TXH�VL�KXELHVH�H[WUDtGR�ORV�FXDWUR��
�
6L� VH� FRQVLGHUD� � TXH� ODV� H[WUDFFLRQHV� VHUiQ�
GLItFLOHV�SRU�FXDOTXLHU�PRWLYR��HV�SUHIHULEOH�KDFHU�
VyOR� XQD� HQ� FDGD� FLWD�� \� HVSDFLDU� ORV�
SURFHGLPLHQWRV�TXLU~UJLFRV����GtDV�R�XQ�PHV�HQWUH�
XQR�\�RWUR��
�
� (O� XVR� GH� DQHVWHVLD� JHQHUDO� SDUD� OD�
UHPRFLyQ�GH�SLH]DV� LQFOXLGDV�HVWi� LQGLFDGR�HQ�ORV�
FDVRV� GH� SDFLHQWHV� FRQ� GHILFLHQFLDV� PHQWDOHV� R�
VXPDPHQWH� DSUHKHQVLYRV�� � (Q� HVWRV� FDVRV�� QXQFD�
GHEH�KDFHUVH�HO�SURFHGLPLHQWR�HQ�OD�FOtQLFD�GHQWDO��
VLQR� HQ� XQ� FHQWUR� KRVSLWDODULR�� FRQ� ODV�
SUHFDXFLRQHV� \� H[iPHQHV� UXWLQDULRV� SUH�
DQHVWpVLFRV�\�EDMR�OD�VXSHUYLVLyQ�GH�XQ�DQHVWHVLVWD�
FDOLILFDGR��
�
� +D\� TXH� UHFRUGDU� TXH� XQ� SDFLHQWH� EDMR�
DQHVWHVLD� JHQHUDO� QR� SUHVWDUi� FRODERUDFLyQ� FRPR�
DEULU� OD� ERFD� R� REHGHFHU� yUGHQHV� \� TXH� GHEHUi�
KDFHUVH� OD� FLUXJtD� FRQ� HO� SDFLHQWH� FRPSOHWDPHQWH�
DFRVWDGR�� OR� FXDO� GLILFXOWD� HO� DFWR� TXLU~UJLFR��
DGHPiV�� SRU� OD� SRVLFLyQ� GHO� SDFLHQWH� GHEH�
FRORFDUVH� XQ� WDSRQDPLHQWR� HQ� OD� JDUJDQWD� SDUD�
SUHYHQLU� OD� DVSLUDFLyQ� GH� DJXD� R� OR� TXH� VH� HVWp�
XVDQGR�SDUD� LUULJDU�\�HO�GHVSOD]DPLHQWR�GH� UHVWRV�
yVHRV��IUDJPHQWRV�GH�GLHQWH�R�ODV�SLH]DV�FRPSOHWDV�
D�OD�JDUJDQWD���ORV�SXOPRQHV�R�HO�HVWyPDJR��
�
� 6L� XQ� SDFLHQWH� SUHVHQWD� SLH]DV� LQFOXLGDV�
HQ� YDULDV� UHJLRQHV� VLPXOWiQHDPHQWH�� QR� VH� GHEHQ�
UHDOL]DU� WRGDV� ODV� H[WUDFFLRQHV� TXLU~UJLFDV� DO�
PLVPR�WLHPSR���+iJDVH�ODV�GH�XQ�ODGR�GH�OD�ERFD�
SULPHUR��HQ�RWUD�FLWD� VH�SRGUiQ�KDFHU� ODV�GHO�RWUR�
ODGR��
�
� (V�QHFHVDULR� UHFRUGDU�TXH� VL� XQ�SDFLHQWH�
SUHVHQWD� SUHPRODUHV� H[WUD� HQ� XQ� ODGR�GH� OD� ERFD��
GHEH� H[DPLQDUVH� UDGLRJUiILFDPHQWH� HO� RWUR� ODGR��
SXHV� PX\� IUHFXHQWHPHQWH� ORV� SUHPRODUHV�
VXSHUQXPHUDULRV�VRQ�ELODWHUDOHV��
�
� +D\�XQD�IXHUWH� WHQGHQFLD�KHUHGLWDULD�D� OD�
SUHVHQFLD� GH� SLH]DV� VXSHUQXPHUDULDV�� SRU� HOOR� VL�
XQD� SHUVRQD� WLHQH� HVWD� SDWRORJtD�� FRQ� IUHFXHQFLD�
ORV�KHUPDQRV�WDPELpQ�OD�SUHVHQWDUiQ�����8Q�KHFKR�
FXULRVR� HV� TXH� JHPHORV�PRQRFLJyWLFRV� SUHVHQWDQ�
ODV� PLVPDV� SLH]DV� LQFOXLGDV� \� HQ� SRVLFLRQHV�
VLPLODUHV��
�

�� (V� FRP~Q� TXH� ORV� VXSHUQXPHUDULRV�
FRQRFLGRV�FRPR�PHVLRGHQV�VHDQ�SDUHV��SRU�HOOR�HV�
LPSHUDWLYR� WRPDU� UDGLRJUDItDV� HQ� DTXHOORV�
SDFLHQWHV� TXH� SUHVHQWHQ� HVWD� DQRPDOtD�� SDUD�
GHWHUPLQDU� VL� KD\� PiV� GH� XQD� SLH]D�
VXSHUQXPHUDULD�HQ�HOORV�\�SRGHU�GDU�DVt�XQ�PHMRU�
GLDJQyVWLFR�\�WUDWDPLHQWR��
�
� (O� WUDWDPLHQWR� GH� SLH]DV� LQFOXLGDV� � HQ�
QLxRV� FRQOOHYD� OD� GLILFXOWDG� GH� OD� SRFD�
FRODERUDFLyQ� GH� ORV� SDFLHQWHV�� HVSHFLDOPHQWH� VL�
VRQ� PHQRUHV� GH� �� R� �� DxRV�� � (Q� HOORV� PXFKDV�
YHFHV� HV� PHMRU� WUDWDUORV� FRQ� DQHVWHVLD� JHQHUDO� R�
SRVSRQHU� OD� FLUXJtD� KDVWD� XQD� HGDG� HQ� TXH� VH�
FRQVLJD�FRODERUDFLyQ�GH�HOORV��
�
�
� (V� IUHFXHQWH� TXH� HO� WHUFHU�PRODU� LQIHULRU�
HUXSWH� VROR� SDUFLDOPHQWH�� FDXVDQGR� PROHVWLDV� GH�
LQIHFFLyQ� \� GRORU� HQ� HO� iUHD�� FRQGLFLyQ� TXH� VH�
FRQRFH� FRPR� SHULFRURQDULWLV�� � � 6LHPSUH� TXH� VH�
SUHVHQWH�HVWH�FDVR��OR�SULPHUR�TXH�GHEH�KDFHUVH�HV�
FKHTXHDU� OD�RFOXVLyQ�GHO�SDFLHQWH��\D�TXH�HQ�FDVL�
WRGRV� ORV�FDVRV�VH�FRPSUXHED�TXH�HO� WHUFHU�PRODU�
VXSHULRU�Vt�KD�KHFKR�HUXSFLyQ�\�TXH�RFOX\H�VREUH�
OD� HQFtD� R� FDSXFKyQ� TXH� FXEUH� SDUFLDOPHQWH� HO�
WHUFHU� PRODU� LQIHULRU�� � $O� FRPSUREDU� HVWR�� HO�
WUDWDPLHQWR� LQPHGLDWR� HV� OD� H[WUDFFLyQ� GHO� WHUFHU�
PRODU� VXSHULRU�� UHFRPHQGDU� DO� SDFLHQWH�
HQMXDJDWRULRV�GH�DJXD�WLELD�FRQ�VDO��DQWLELyWLFRV�VL�
HV� QHFHVDULR� \� DQDOJpVLFRV�� � (O� WHUFHU� PRODU�
LQIHULRU�VH�H[WUDH� �HQ�XQD�FLWD�SRVWHULRU�� � � �1XQFD�
GHEH� H[WUDHUVH� XQ� WHUFHU� PRODU� LQIHULRU� HQ�
SUHVHQFLD� GH� LQIHFFLyQ�� SXHV� OD� LQIHFFLyQ� HV�PX\�
SUREDEOH� TXH� VH� GLVHPLQH� D� ORV� HVSDFLRV�
DQDWyPLFRV�GH�OD�JDUJDQWD�R�GHO�FXHOOR��FRORFDQGR�
OD� YLGD� GHO� SDFLHQWH� HQ� SHOLJUR�� � (O� UHPRYHU� HO�
FDSXFKyQ� GHO� WHUFHU� PRODU� UDUD� YH]� SURGXFH� OD�
VROXFLyQ�GH�HVWH�SUREOHPD��\D�TXH�VL�OD�SLH]D�WLHQH�
PX\� SRFR� HVSDFLR�� YROYHUi� D� FUHFHU� VREUH� OD�
PLVPD�\�VH�UHSHWLUi�HO�SUREOHPD��
�

�/DV� SLH]DV� LQFOXLGDV� FDXVDQ�
JHQHUDOPHQWH� GRORU� OHYH�� VRUGR�� WROHUDEOH�� � � 8Q�
GRORU� VHYHUR� HV� FDVL� VLHPSUH� GH� RULJHQ� SXOSDU���
,QYHVWtJXHVH� ELHQ� VL� ODV� SLH]DV� YHFLQDV� VRQ� OD�
FDXVD� GHO� SUREOHPD�� � � 6L� VH� GHWHFWD�� SRU� HMHPSOR�
FDULHV� GLVWDO� HQ� XQ� VHJXQGR� PRODU� LQIHULRU��
DVRFLDGD�D�OD�SUHVHQFLD�GH�XQ�WHUFHU�PRODU�LQIHULRU�
LQFOXLGR��QXQFD�OD�FLUXJtD�GHO�LQFOXLGR�VROXFLRQDUi�
HO�SUREOHPD���$�YHFHV�HV�PHMRU��HVSHFLDOPHQWH�HQ�
SDFLHQWHV� MyYHQHV�� H[WUDHU� HO� VHJXQGR� PRODU� \�
GHMDU�TXH�HO� WHUFHU�PRODU� �KDJD�HUXSFLyQ�VL�YLHQH�
HQ�SRVLFLyQ� IDYRUDEOH�� � �6yOR�HV�SRVLEOH�XQ�GRORU�
VHYHUR� SRU� XQD� SLH]D� LQFOXLGD� HQ� FDVRV� GH�



�

LQIHFFLRQHV�DVRFLDGDV�R�VL�KD\�FDULHV�HQ�XQD�SLH]D�
SDUFLDOPHQWH�HUXSWDGD��
�
� +D\� XQ� KHFKR�PX\� SDUWLFXODU� FXDQGR� OD�
SLH]D�LQFOXLGD�HV�XQ�LQFLVLYR�FHQWUDO��\�HV�TXH�HQ�OD�
JUDQ�PD\RUtD�GH�FDVRV��HVWD�SLH]D�DO�HVWDU�LQFOXLGD�
VXIUH�XQD�JUDQ�GLODFHUDFLyQ�GH�OD�UDt]�KDFLD�EXFDO��
HVWD� GHVYLDFLyQ� GH� OD� SLH]D� QR� HV� IiFLOPHQWH�
YLVLEOH�HQ�UDGLRJUDItDV��GH�PRGR�TXH�VH�HQFXHQWUD�
HVWH� SUREOHPD� KDVWD� HQ� HO� DFWR� TXLU~UJLFR�� � 3RU�
HOOR�� UDUD� YH]� HV� SRVLEOH� UHDOL]DU� SURFHGLPLHQWRV�
FRPR� GHVFXEULU� OD� FRURQD� \� OOHYDU� OD� SLH]D� D�
SRVLFLyQ� FRUUHFWD� HQ� HO� PD[LODU�� SXHV� OD� UDt]�
SURWXLUtD� � SRU� EXFDO�� � (O� VLJXLHQWH� HVTXHPD�
PXHVWUD�OD�WtSLFD�GLODFHUDFLyQ�GH�HVWD�SLH]D�FXDQGR�
HVWi�LQFOXLGD��
�

�
�
�������EXFDO� SDODWDO���������
�
�
� �
�
(Q� SDFLHQWHV� GH� HGDG� DYDQ]DGD� HV� SRVLEOH� YHU�
SLH]DV� LQFOXLGDV� TXH� SUHVHQWDQ� VLJQRV�
URHQWJHQROyJLFRV� GH� UHDEVRUFLyQ� H[WHUQD�� HQ�
DOJXQRV�FDVRV�DYDQ]DGD��GH�PRGR�TXH�OD�SLH]D�VH�
YH� ERUURVD� R� FRPR� DSROLOODGD�� $� SHVDU� GH� OD�
SDWRORJtD�HYLGHQWH��VX�H[WUDFFLyQ�HV�LQQHFHVDULD��
�
� (Q� PD[LODUHV� HGpQWXORV�� VyOR� VH� GHEH�
H[WUDHU� XQ� LQFOXLGR� VL� HVWiQ� FDXVDQGR� SUREOHPDV�
FRQ�OD�SUyWHVLV��LQWHUILHUHQ�HQ�VX�FRQVWUXFFLyQ�R�VL�
SUHVHQWDQ�SDWRORJtD�DVRFLDGD��
� �&203/,&$&,21(6�'(�/$�&,58*,$�'(�3,(=$6�,1&/8,'$6��
�
� 7RGR� DFWR� TXLU~UJLFR� FRQOOHYD� ULHVJR� GH�
FRPSOLFDFLRQHV�� FRQ� HO� HPSOHR� GH� EXHQD� WpFQLFD�
VH� SXHGH� UHGXFLU� DO� PtQLPR� HVWDV�� � /DV� TXH� VH�
SUHVHQWDQ�PiV�IUHFXHQWHPHQWH�VRQ���
�
��� 3DUHVWHVLDV� SRVWRSHUDWRULDV�� PiV�

FRP~QPHQWH�SRU�GDxR�DO�QHUYLR� OLQJXDO�SRU�
XQ� GLVHxR� LQDGHFXDGR� GHO� FROJDMR�� � 2WURV�
QHUYLRV� SXHGHQ� VHU� GDxDGRV�� \D� VHD� SRU� OD�
LQ\HFFLyQ� GHO� DQHVWpVLFR� R� SRU� HO� DFWR�
TXLU~UJLFR�� HVWRV� VRQ� ORV� QHUYLRV� GHQWDULR�
LQIHULRU�� PHQWRQLDQR� R� HO� LQIUDRUELWDULR����
&RPR� VH� H[SOLFD� HQ� HVWH� WH[WR�� HO� QHUYLR�
QDVRSDODWLQR�SXHGH�VHU�VHFFLRQDGR�DO�HOHYDU�
XQ�FROJDMR�SDODWDO�DQWHULRU��VLQ�HPEDUJR�HVWR�
QR�FDXVD�QLQJ~Q�SUREOHPD�HQ�HO�SDFLHQWH��

�

��� 0DOD� DQHVWHVLD�� � OD� SLH]D� PiV� GLItFLO� GH�
DQHVWHVLDU� VDWLVIDFWRULDPHQWH� HV� HO� WHUFHU�
PRODU� LQIHULRU�� �+D\�TXH� WHQHU�SUHVHQWH�TXH�
HQ� HVWD� iUHD� � SXHGH� KDEHU� LQHUYDFLyQ�
DFFHVRULD� SRU� QHUYLRV� SURYHQLHQWHV� GHO�
VHJXQGR�DUFR�GHO�SOH[R�FHUYLFDO��

�
��� 'HVSOD]DPLHQWR� GH� OD� SLH]D� LQFOXLGD� KDFLD�

HVWUXFWXUDV�YHFLQDV���HO�WHUFHU�PRODU�VXSHULRU�
SXHGH� VHU� GHVSOD]DGR� HQ� XQ� LQWHQWR� GH�
H[WUDFFLyQ� KDFLD� HO� VHQR�PD[LODU� R� KDFLD� OD�
IRVD� SWHULJRPD[LODU�� � 6L� HV� SUR\HFWDGR� DO�
VHQR��VH�OH�GHEH�H[WUDHU�SRU�XQ�DFFHVR�HQ�OD�
IRVD� FDQLQD�� FRPR� HQ� XQD� RSHUDFLyQ� GHO�
VHQR����6L�HO�GHVSOD]DPLHQWR�HV�KDFLD�OD�IRVD�
SWHULJRPD[LODU�� HV� PHMRU� GHMDUOR� DOOt�� � /DV�
SLH]DV� LQFOXLGDV� HQ� HO� PD[LODU� LQIHULRU��
SXHGHQ� VHU� GHVSOD]DGDV� KDFLD� HO� SLVR� GH� OD�
ERFD��DUULED�R�GHEDMR�GH� ODV� LQVHUFLRQHV�GHO�
PLORKLRLGHR�� � (VWR� RFXUUH� PiV�
IUHFXHQWHPHQWH�SRU�HO�PDO�XVR�GH�FLQFHOHV�\�
PDUWLOOR� TXLU~UJLFR�� (VWDV� SLH]DV� GHEHQ�
UHPRYHUVH� KDFLHQGR� XQD� LQFLVLyQ�
GLUHFWDPHQWH� HQFLPD� GH� GRQGH� VH�
HQFXHQWUHQ�� FRVD� GLItFLO� TXH� GHEH� UHDOL]DU�
VROR�XQ�RSHUDGRU�H[SHULPHQWDGR��

�
��� $OYHROLWLV�R�DOYpROR�VHFR���UDUD�YH]�RFXUUH�VL�

VH�XVD�EXHQD�WpFQLFD��VX�WUDWDPLHQWR�FRQVLVWH�
HQ� LUULJDFLyQ� GHO� DOYpROR� FRQ� XQD� VROXFLyQ�
VDOLQD� R� GH� FORUKH[LGLQD�� VHJXLGR� GH�
FRORFDFLyQ� GH� $OYRJLO� R� XQD� JDVLWD�
KXPHGHFLGD�HQ�HXJHQRO���(VWH�WUDWDPLHQWR�VH�
UHSLWH� XQD� YH]� SRU� GtD� PLHQWUDV� VHD�
QHFHVDULR�� JHQHUDOPHQWH� XQDV� WUHV� R� FXDWUR�
YHFHV��

�
��� 'HJOXFLyQ�GH� OD�SLH]D�� �RFXUUH�FDVL�VLHPSUH�

HQ� SDFLHQWHV� TXH� HVWiQ� PX\� DFRVWDGRV�
GXUDQWH�VX�LQWHUYHQFLyQ�R�HQ�ORV�WUDWDGRV�FRQ�
DQHVWHVLD�JHQHUDO���&DVL�VLHPSUH�HV�XQ�PRODU�
VXSHULRU�HO�TXH�HV�GHJOXWLGR���6L�YD�D�SDUDU�DO�
HVWyPDJR� HO� SDFLHQWH� OR� H[SXOVDUi� FRQ� ODV�
KHFHV�HQ�XQRV�GRV�R�WUHV�GtDV����(O�SUREOHPD�
HV� VHULR� FXDQGR� OD� SLH]D� YD� D� GDU� D� ORV�
SXOPRQHV�R�DO�iUERO�EURQTXLDO�� HVWR� VH�QRWD�
SRU� OD� WRV� YLROHQWD� TXH� VH� SURGXFH� \� OD�
GLILFXOWDG� UHVSLUDWRULD� GHO� SDFLHQWH�� � 6L� KD�
RFXUULGR�HVWD�FRPSOLFDFLyQ��HO�SDFLHQWH�GHEH�
VHU� KRVSLWDOL]DGR� \� WUDWDGR� SRU� XQ� FLUXMDQR�
GH�WyUD[�SDUD�UHPRYHU�OD�SLH]D�GHQWDO��

�
��� )UDFWXUDV�yVHDV�� �GXUDQWH�HO� DFWR�TXLU~UJLFR�

SXHGH�RFXUULU�IUDFWXUD�GH�OD�WXEHURVLGDG��GHO�
UHERUGH�DOYHRODU�R�GHO�KXHVR�PD[LODU���6H��GD�
HVWH� SUREOHPD� PiV� IUHFXHQWHPHQWH� HQ�



�

SDFLHQWHV� PXMHUHV�� SRU� WHQHU� KXHVRV� PiV�
SHTXHxRV��\�FXDQGR�ODV�SLH]DV�LQFOXLGDV�VRQ�
WHUFHURV� PRODUHV� LQIHULRUHV� HQ� SRVLFLyQ�
YHUWLFDO� EDMD�� /D� FDXVD� SULQFLSDO� GH� HVWD�
FRPSOLFDFLyQ� HV� PDOD� WpFQLFD� RSHUDWRULD��
DXQTXH�D~Q�FRQ�WRGRV�ORV�FXLGDGRV�GHO�FDVR��
SXHGH� VXFHGHU� LQHVSHUDGDPHQWH�� 6X�
WUDWDPLHQWR� FRPSHWH� DO� &LUXMDQR� 2UDO� \�
0D[LORIDFLDO��

�
��� ,QIHFFLRQHV� SRVWRSHUDWRULDV�� � SRU� OR� FRP~Q�

QR� VH� UHFHWDQ� DQWLELyWLFRV� D� ORV� SDFLHQWHV�
OXHJR�GH�FLUXJtDV�EXFDOHV��\�VLQ�HPEDUJR�VRQ�
UDURV� ORV� FDVRV� GH� LQIHFFLRQHV�
SRVWRSHUDWRULDV�� � 6L� VH� SUHVHQWD� HVWD�
FRPSOLFDFLyQ�� VH� WUDWD� FRQ� WRGRV� ORV�
SULQFLSLRV�GH�XQD�DQWLELRWLFRWHUDSLD�HIHFWLYD��

�
�
�
,16758&&,21(6�326723(5$725,$6�$/�
3$&,(17(�75$7$'2�'(�&,58*Ë$�'(�

3,(=$6�,1&/8,'$6��
�� (V� LPSRUWDQWH� TXH� ODV� LQVWUXFFLRQHV�

SRVWRSHUDWRULDV� DO� SDFLHQWH� VRPHWLGR� D� FLUXJtD� GH�
SLH]DV� LQFOXLGDV� VHDQ� OR� PiV� FODUR� \� GHWDOODGDV�
SRVLEOHV�� �(V�PLO�YHFHV�SUHIHULEOH�TXH� VH�GHQ�SRU�
HVFULWR��SXHV�VH�KD�FRPSUREDGR�TXH�OD�PD\RUtD�GH�
ODV�YHFHV��TXH�XQ�SDFLHQWH�R\H�VROR�OD�PLWDG�GH�OR�
TXH�VH�OH�GLFH�TXH�KDJD��\�OXHJR�ROYLGD�OD�PLWDG�GH�
OR�TXH�R\y��
�
� /DV� LQVWUXFFLRQHV� GHEHQ� WHQHU�
LQGLFDFLRQHV� GH� FXiQGR� TXLWDUVH� ODV� JDVDV�� TXp�
SXHGH� FRPHU�� TXH� WRPDU� HQ� FDVR� GH� GRORU� R�
LQIODPDFLyQ��VL�GHEH�KDFHU�UHSRVR��VL�SXHGH�KDFHU�
HMHUFLFLRV�� LQVWUXFFLRQHV� SDUD� SUHYHQLU� HO� WULVPXV��
FyPR�KDFHU�HQMXDJXHV��VL�VH�SXHGH�EDxDU��UDVXUDU��
VL�SXHGH�IXPDU��VL�VH�SXHGH��SHLQDU��HWFpWHUD��
�
� $OJXQDV� LQVWUXFFLRQHV� SRGUi� VRQDU�
ULGtFXOR�TXH�VH�GHQ�DO�SDFLHQWH��SHUR�OD�H[SHULHQFLD�
KD�GHPRVWUDGR�TXH�KD\�SDFLHQWHV�TXH�VL�QR�VH�OHV�
GLFH�FODUDPHQWH�TXp�HV�OR�TXH�YDQ�D�H[SHULPHQWDU�
\� TXp� KDFHU� HQ� HO� SRVWRSHUDWRULR�� KDFHQ� FRVDV�
FRQWUDSURGXFHQWHV� SDUD� VX� VDOXG� \� OD� EXHQD�
HYROXFLyQ�SRVW�TXLU~UJLFD��
�
� /DV� VXWXUDV� VH� UHWLUDQ� D� ORV� RFKR� GtDV� \�
SDUD� HVDV� � IHFKDV�� OD� LQPHQVD� PD\RUtD� GH� ORV�
SDFLHQWHV�\D�HVWiQ�HQ�IUDQFD�UHFXSHUDFLyQ��
&8(67,21$5,2�'(�&20352%$&,21�'(�

&212&,0,(1726��
�

��� 0HQFLRQH�GRV�FDXVDV�GH�OD�RFXUUHQFLD�GH�
GLHQWHV�LQFOXLGRV��

��� 'HVFULED�GRV�FRPSOLFDFLRQHV�TXH�VH�SXHGDQ�
DWULEXLU�D�OD�SUHVHQFLD�GH�SLH]DV�LQFOXLGDV��

��� /XHJR�GH�ORV�WHUFHURV�PRODUHV��¢FXiOHV�VRQ�ODV�
SLH]DV�TXH�PiV�FRP~QPHQWH�HQFRQWUDPRV�
LQFOXLGDV"�

��� 'HVFULED�ODV�WUHV�UHJODV�SDUD�ORFDOL]DU�XQD�
SLH]D�LQFOXLGD��EDViQGRQRV�HQ�HO�PpWRGR�GH�
GHVSOD]DPLHQWR�GHO�UD\R�HQ�XQD�UDGLRJUDItD�
SHULDSLFDO��

��� ¢4Xp�GHVYHQWDMD�WLHQH�HO�XVR�GH�WXUELQD�GH�
DLUH�GH�WLSR�FRQYHQFLRQDO�SDUD�OD�FLUXJtD�GH�
SLH]DV�LQFOXLGDV"�

��� ¢&yPR�GLVWLQJXLPRV�HQ�XQD�UDGLRJUDItD�
SHULDSLFDO�VL�XQD�SLH]D�HVWi�HQ�EXFRYHUVLyQ�R�
HQ�OLQJXRYHUVLyQ"�

��� ¢&XiQGR�XQ�WHUFHU�PRODU�LQIHULRU�VH�FDWDORJD�
FRPR�YHUWLFDO�EDMR"�

��� ¢&XiO�HV�OD�SRVLFLyQ�PiV�IiFLO�GH�H[WUDHU�TXH�
SXHGH�WHQHU�XQ�WHUFHU�PRODU�LQIHULRU"�

��� +DJD�XQD�YLVWD�RFOXVDO�GH�XQ�FROJDMR�
DGHFXDGR�SDUD�OD�H[WUDFFLyQ�GH�XQ�WHUFHU�
PRODU�LQIHULRU�L]TXLHUGR�LQFOXLGR��

���� +DJD�XQ�HVTXHPD�GH�OD�GLYLVLyQ�GH�XQD�SLH]D�
SDUD�VX�UHPRFLyQ��VL�HVWD�HV�XQ�WHUFHU�PRODU�
LQIHULRU�HQ�PHVLRYHUVLyQ�\�WLHQH�GRV�UDtFHV�
VHSDUDGDV�\�UHFWDV��

���� ¢4Xp�REMHWR�WLHQH�HO�LUULJDU�ODV�IUHVDV�GXUDQWH�
HO�FRUWH�GH�KXHVR�HQ�OD�FLUXJtD�GH�LQFOXLGRV"�

���� +DJD�XQ�HVTXHPD�GH�XQ�WHUFHU�PRODU�VXSHULRU�
HQ�SRVLFLyQ�KRUL]RQWDO�PHGLD��

���� +DJD�XQ�HVTXHPD�GH�XQ�FROJDMR�DGHFXDGR�
SDUD�UHPRYHU�XQ�WHUFHU�PRODU�VXSHULRU�
LQFOXLGR�HQ�SRVLFLyQ�EDMD��

���� (VTXHPDWLFH�XQ�FROJDMR�SDUD�UHPRFLyQ�GH�XQ�
FDQLQR�VXSHULRU�LQFOXLGR�HQ�SRVLFLyQ�EXFDO��

���� 'LDJUDPH�XQ�FROJDMR�DGHFXDGR�SDUD�OD�
UHPRFLyQ�GH�XQ�VXSHUQXPHUDULR�ORFDOL]DGR�HQ�
SDODWDO���D�QLYHO�GHO�LQFLVLYR�FHQWUDO�GHUHFKR��

���� ¢4Xp�REMHWR�WLHQH�HO�FRQVWUXLU�XQD�IpUXOD�
SDODWDO�HQ�ORV�FDVRV�GH�FLUXJtD�GH�LQFOXLGRV�
TXH�VH�YD�D�KDFHU�SRU�HVD�YtD"�

���� +DJD�XQ�HVTXHPD�GH�XQ�FROJDMR�OLQJXDO�D�
QLYHO�GH�SUHPRODUHV��

���� ¢4Xp�FXLGDGRV�GHEHQ�WHQHUVH�DO�UHDOL]DU�XQ�
FROJDMR�OLQJXDO"�

���� ¢&XiO�HV�OD�FRQGXFWD�D�VHJXLU�VL�OXHJR�GH�
H[WUDHU�XQ�WHUFHU�PRODU�VXSHULRU�LQFOXLGR�VH�
GHVFXEUH�TXH�XQR�GH�ORV�iSLFHV�GH�OD�SLH]D�VH�
KD�IUDFWXUDGR�\�QR�VH�H[WUDMR"�

���� (Q�XQ�SDFLHQWH�MRYHQ��VDQR��¢FXiQWRV�WHUFHURV�
PRODUHV�LQFOXLGRV�VH�SXHGHQ�H[WUDHU�HQ�XQD�
FLWD"���

���� (Q�HO�FDVR�GH�TXH�XQ�SDFLHQWH�WHQJD�FXDWUR�
WHUFHURV�PRODUHV�LQFOXLGRV��SHUR�GHVHH�TXH�



�

VyOR�VH�OH�H[WUDLJDQ�GRV�HQ�FDGD�FLWD��¢FXiOHV�
H[WUDHUtD�XVWHG"�

���� 6L�XQ�SDFLHQWH�WLHQH�SUHPRODUHV�LQIHULRUHV�
GHUHFKRV�VXSHUQXPHUDULRV��¢HQ�TXp�RWUD�
UHJLyQ�GH�OD�ERFD�HV�SRVLEOH�TXH�WDPELpQ�
SUHVHQWH�SLH]DV�VXSHUQXPHUDULDV"�

���� ¢4Xp�HV�OR�TXH�SULPHUR�GHEH�FKHTXHDU�HQ�XQ�
SDFLHQWH�TXH�VH�SUHVHQWD�D�VX�FRQVXOWRULR�FRQ�
SHULFRURQDULWLV�GHO�WHUFHU�PRODU�LQIHULRU"�

���� 'HVFULED�OD�SDUWLFXODULGDG�TXH�SUHVHQWDQ�FRQ�
VXPD�IUHFXHQFLD�ORV�LQFLVLYRV�FHQWUDOHV�
VXSHULRUHV�FXDQGR�HVWiQ�LQFOXLGRV��

���� ¢&XiO�HV�OD�FDXVD��PiV�FRP~Q�GH�OD�SDUHVWHVLD�
OLQJXDO�OXHJR�GH�OD�FLUXJtD�GH�XQ�WHUFHU�PRODU�
LQIHULRU�LQFOXLGR"�

���� ¢4Xp�VH�GHEH�KDFHU�VL�SRU�XQ�LQWHQWR�GH�
H[WUDFFLyQ�HO�WHUFHU�PRODU�VXSHULRU�HV�
GHVSOD]DGR�KDFLD�OD�IRVD�SWHULJRPD[LODU"�

���� ¢4Xp�SDVD�VL�XQ�SDFLHQWH�VH�WUDJD�XQD�SLH]D�\�
��������HVWD�YD�D�GDU�DO�HVWyPDJR"�
����¢&XiOHV�SLH]DV�\�HQ�TXp�SDFLHQWHV�SXHGHQ���
�������SUHGLVSRQHU�D�TXH�GXUDQWH�OD�FLUXJtD�GH�
�������LQFOXLGRV�RFXUUD�XQD�IUDFWXUD�GHO�PD[LODU�
�������LQIHULRU"�
����¢3RUTXp�HV�LPSRUWDQWH�TXH�ODV�LQVWUXFFLRQHV�
�������SRVWRSHUDWRULDV�VHDQ�GDGDV�SRU�HVFULWR�DO�
�������SDFLHQWH"�
����¢&XiQGR��OXHJR�GH�OD�FLUXJtD�GH�LQFOXLGRV��VH�
�������UHWLUDQ�ODV�VXWXUDV�HQ�HO�SDFLHQWH"�
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$UFKHU��+DUUU\���25$/�$1'�0$;,//2)$&,$/�
685*(5<���)LIWK�(GLWLRQ��:��%��6DXQGHUV�&R��
3KLODGHOSKLD��8��6��$��������

�
+RZH��*HRIIUH\��&,58*,$�%8&$/�0(125��
(GLWRULDO�(O�0DQXDO�0RGHUQR��0p[LFR�'�)���
0p[LFR�������

�
.UXJHU��*XVWDY���&,58*,$�%8&2�
0$;,/2)$&,$/���4XLQWD�(GLFLyQ��(GLWRULDO�
0pGLFD�3DQDPHULFDQD���0p[LFR�'��)���0p[LFR�
������

�
9DOGHDYHOODQR��5REHUWR���75$7$0,(172�
48,5Ò5*,&2�'(�3,(=$6�,1&/8,'$6��
8QLYHUVLGDG�'H�6DQ�&DUORV�GH�*XDWHPDOD��
)DFXOWDG�GH�2GRQWRORJtD���)ROOHWR�HQ�2IIVHW�VLQ�
IHFKD��
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