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5(680(1
(Q�(VSDxD�H[LVWHQ�XQDV����������KDV�GH�FKRSHUDV�FDVL�WRGDV��HOODV�GH�FXOWLYR��$FWXDOPHQWH�VH�FRUWDQ��������P� GH�PDGHUD�GH�FKRSR��\�XQRV���������P� HQ�SXQWDV�GH�ORV�iUEROHV��/D�LQGXVWULD�GHO�WDEOHURFRQWUDFKDSDGR�SURFHVD���������P� GH�PDGHUD��HO�UHVWR��GH�PHQRU�FDOLGDG��SUiFWLFDPHQWH�VH�UHSDUWHHQWUH�ORV�DVHUUDGHURV�\�OD�LQGXVWULD�GH�WDEOHURV�GH�SDUWtFXODV�
(Q�HO�SUHVHQWH��ORV�WDEOHURV�FRQWUDFKDSDGRV�GH�FKRSR�WLHQHQ�VX�UD]yQ�GH�VHU�HQ�ODV�FXDOLGDGHV�GH�ODPDGHUD�GH�FKRSR��VX�EDMD�GHQVLGDG��FRORU�FODUR��HVWDELOLGDG�\�EXHQD�UHVLVWHQFLD���(Q�(VSDxD��HVWi�HQGHFDGHQFLD�HO�WDEOHUR�GH�HQYDVH��\�SURVSHUDQ�ODV�HPSUHVDV�TXH�UHDOL]DQ�HO�WDEOHUR�LQGXVWULDO�
(O�IXWXUR�GH�OD�LQGXVWULD�TXH�XWLOL]D�OD�PDGHUD�GH�FKRSR�HV�PRGHUDGDPHQWH�RSWLPLVWD��VHJXLUi�HVWDQGREDVDGD�HQ�HO�FRQWUDFKDSDGR�GH�FKRSR��IXQGDPHQWDOPHQWH�HQ�HO�VXEVHFWRU�GHO��WDEOHUR�LQGXVWULDO��TXHVXVWLWXLUi� SULQFLSDOPHQWH� DO� WDEOHUR� FRQWUDFKDSDGR� SURFHGHQWH� GH� HVSHFLHV� WURSLFDOHV�� � (O� VHFWRUGHEHUi� FRQFHQWUDU� OD� SURGXFFLyQ� HQ� PHQRV� FHQWURV� PiV� SURGXFWLYRV�� FRQ� WHFQRORJtD� DYDQ]DGD�SURIHVLRQDOL]DQGR� OD� JHVWLyQ�� VLWXDQGR� ORV� FHQWURV� GH� SURGXFFLyQ� � HQ� XELFDFLRQHV� SUy[LPDV� D� ODPDWHULD� SULPD� SDUD� VHU� PiV� FRPSHWLWLYR�� \� GHGLFDQGR� PiV� HQHUJtD� DO� ,�'�,�� $GHPiV�� GHEHUiSRWHQFLDU� HO� FXOWLYR� GHO� FKRSR� HQ� FDQWLGDG� \� FDOLGDG�� UHODFLRQiQGRVH� FRQ� ORV� DJHQWHV� VRFLDOHVLPSOLFDGRV��SURSLHWDULRV�GH�WHUUHQRV��DVRFLDFLRQHV��DGPLQLVWUDFLyQ�IRUHVWDO��HWF��
/DV� SHUVSHFWLYDV� GHO� FXOWLYR� GHO� FKRSR� HQ� (VSDxD� VRQ� EXHQDV�� GHELGR� D� TXH� VX�PDGHUD� WLHQH� XQSUHFLR�TXH�OR�KDFH�DOWDPHQWH�UHQWDEOH��HV�PX\�DWUDFWLYD�SDUD�PXFKRV�SURSLHWDULRV�GH�WHUUHQRV�SRU�ODFR\XQWXUD� VRFLHFRQyPLFD� SUHVHQWH� \� OD� GH� ORV� DxRV� YHQLGHURV�� /RV� LQJUHVRV� WLHQHQ� XQ� EXHQWUDWDPLHQWR� ILVFDO�� \� ORV� SODQHV� IRUHVWDOHV� TXH� VH� HVWiQ� UHDOL]DQGR� GHEHQ� GDU� XQ� PDUFR� HVWDEOH� \D\XGDV�VRVWHQLEOHV�HQ�HO�WLHPSR�
6800$5<
7KHUH�DUH�LQ�6SDLQ���������KD��RI�SRSODU��PRVW�RI�WKHP�DUH�SODQWDWLRQ��$W�WKH�PRPHQW��WKHUH�DUH�EHLQJFXW� �������� P� RI� SRSODU� WLPEHU�� DQG� DQRWKHU� �������� P� RI� VPDOO� GLPHQVLRQ� SRSODU� WLPEHU�� 7KHSO\ZRRG�LQGXVWULH�XVH�WKH�EHVW�PDWHULDO�ZLWK�D�WRWDO�RI���������P���DQG�WKH�UHVW�LV�WUDQVIRUP�PDLQO\�E\VDZPLOOV�DQG�FKLSERDUG�LQGXVWULHV�
$W� SUHVHQW� SO\ZRRG� LV� WDNLQJ� DGYDQWDJH� IURP� TXDOLWLHV� RI� SRSODU� WLPEHU�� ORZ� GHQVLW\�� FOHDU� FRORU�HVWDELOLW\��DQG�JRRG�PHFKDQLFDO�SURSHUWLHV��0DUNHW�LV�LPSURYLQJ�IRU�LQGXVWULDO�SO\ZRRG��DQG�LQ�WKH�RWKHUKDQG�LW�LV�JRLQJ�GRZQ�IRU�SDFNDJLQJ�SO\ZRRG��PDLQO\�IRU�IUXLWV��
6WLOO� LQ� WKH�QHDU� IXWXUH�SO\ZRRG� LQGXVWULH�ZLOO�EH� WKH�PDLQ�SURGXFW� IRU�SRSODU� WLPEHU��PDLQO\� LQGXVWULDOSO\ZRRG�� 7KH� SURGXFWLRQ� VKRXOG� EH� FRQFHQWUDWHG� LQ� OHVV� IDFWRULHV� PRUH� SURGXFWLYH�� ZLWK� EHWWHUWHFQRORJLH�� ORFDWHG� LQ�WKH�DUHDV�RI� WLPEHU�SURGXFWLRQ��ZLWK�SURILVLRQDO�PDQDJHPHQW��DQG�PRUH� ,�'�,�7KH�LQGXVWULH�VKRXOG�SURPRWH�WKH�SRSODU�SODQWLQJ�LQ�TXDQWLWLH�DQG�TXDOLWLH�DVSHFWV�
7KH�IXWXUH�LV�JRRG�IRU�SRSODU�SODQWLQJ��7KH�WLPEHU�SULFH�PDNHV�SODQWLQJ�D�YHU\�SURILWDEOH�DFWLYLWLH��,W� LVYHU\� DWUDFWLYH� IRU� ODQGRZQHUV� DW� WKH� DFWXDO� VRFLRHFRQRPLTXH� VLWXDWLRQ�� DQG� WKH� )RUHVW� $XWKRQRPLF3URJUDPV�EHLQJ�VWDEOLVK�DW� WKH�PRPHQW�DUH�JLYHQ� WR� WKH�SRSODU�SODQWLQJ�D�VWDEOH� IXWXUH�DQG�PD\EHVRPH�JUDQWV�
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,1752'8&&,Ï1��/$6�0$6$6�)25(67$/(6�(1�(/�081'2��&257$6�48(�6(5($/,=$1
3UHYLDPHQWH�D�GHILQLU�OD�LQGXVWULD�GH�OD�PDGHUD�GHO�FKRSR��KDUp�XQ�SHTXHxR�UHVXPHQGH�ORV�UHFXUVRV�IRUHVWDOHV�WRWDOHV�TXH�SRWHQFLDOPHQWH�SXHGH�DSURYHFKDU�OD�LQGXVWULD\�VX�HYROXFLyQ��KDVWD� OOHJDU�D� ODV�PDVDV�FXOWLYDGDV�GH�FKRSR��SDUD�SRGHU�XELFDU� ODUHDOLGDG�GH�OD�LQIOXHQFLD�GH�HVWD�PDGHUD�
6HJ~Q� OD�(YDOXDFLyQ� GH� ORV�5HFXUVRV� )RUHVWDOHV�0XQGLDOHV� ����� UHDOL]DGR� SRU� OD)$2� �(5)�������� FRQFOX\H�TXH� OD� FXELHUWD� IRUHVWDO� HQ�HO�DxR������HV�GH������PLOPLOORQHV�GH�KHFWiUHDV�� UHVSHFWR�GH� OD�HVWLPDFLyQ�DQWHULRU� UHDOL]DGD�HQ������TXH� ODFLIUDED�HQ������PLO�PLOORQHV�GH�KD�� WHyULFDPHQWH� OD� FXELHUWD� IRUHVWDO� KD� FUHFLGR�GHIRUPD�LPSRUWDQWH��SHUR�HVWH�LQFUHPHQWR�HV�GHELGR�DO�FULWHULR�HPSOHDGR�D� OD�KRUD�GHGHILQLU�HO�ERVTXH�HQ�HVWH�~OWLPR�HVWXGLR�
(VWH� HVWXGLR� FRQFOX\H� D� VX� YH]�� TXH� OD� GHIRUHVWDFLyQ� DQXDO� QHWD� DVFLHQGH� D� ���PLOORQHV�GH�KD��IUHQWH�D������HQWUH������������\������PLOO��KD��HQWUH������������(QJHQHUDO�VH�SXHGH�GHFLU�TXH�OD�GHIRUHVWDFLyQ�QHWD�HQ�HO�iPELWR�PXQGLDO�SDUHFH�KDEHUGLVPLQXLGR� GHVGH� ������ &RQWLQ~D� OD� GHIRUHVWDFLyQ� D� JUDQ� HVFDOD� GH� ORV� SDtVHVWURSLFDOHV� D� UD]yQ� GH� ����� PLOORQHV� GH� KD�� PLHQWUDV� TXH� DXPHQWD� OD� VXSHUILFLHIRUHVWDO� HQ� HO� FRQMXQWR� GHO� UHVWR� GH� ORV� SDtVHV�� D� UD]yQ� GH� ���� PLOORQHV� GH� KDDQXDOHV�� GHELGR� IXQGDPHQWDOPHQWH� D� ODV� VLHPEUDV� \� SODQWDFLRQHV� UHDOL]DGDV� HQHVWRV�SDtVHV�
(O� YROXPHQ�GH�PDGHUD� WRWDO� HQ� SLH� VH� HVWLPD� HQ� ����PLO�PLOORQHV� GH�P� �����PLOPLOORQHV�GH�ELRPDVD�OHxRVD���(O������VH�HQFXHQWUD�HQ�%UDVLO��\�FHUFD�GH�XQ�WHUFLR�HQ$PpULFD� GHO� 6XU�� (O� SURPHGLR� PXQGLDO� GH� YROXPHQ� HQ� SLH� HV� GH� ���� P��KD� ����P��KD�HQ�6XU�$PpULFD���0XFKRV�GH�ORV�SDtVHV�GH�FHQWUR�$PpULFD�\�(XURSD�&HQWUDO�ILJXUDQ�HQWUH�ORV�TXH�HQFXHQWUDQ�PiV�YROXPHQ�HQ�SLH�SRU�KD��ORV�SULPHURV�SRU�FRQWDUFRQ�XQ�YROXPHQ�DOWR�GH�SOXYLVHOYD� WURSLFDO��\� ORV�VHJXQGRV�SRU�FRQWDU�FRQ�ERVTXHVWHPSODGRV�VRPHWLGRV�D�PDQHMR�LQWHQVLYR�
6H�KDQ�SODQWDGR�����PLOORQHV�GH�KHFWiUHDV�DQXDOHV�HQ�HO�PXQGR��GH� ODV� FXDOHV�DOPHQRV�HO�����VH�FXOWLYDQ�FRQ�HO�ILQ�GH�VXPLQLVWUDU�PDWHULD�SULPD�D�OD�LQGXVWULD�
(Q�ORV�SDtVHV�LQGXVWULDOL]DGRV�VH�H[WUDMHURQ������PLOORQHV�GH�P� DO�DxR��(Q�(XURSD�LQFOX\HQGR� OD� (XURSD� GHO� (VWH��� OD� SURGXFFLyQ� GH� PDGHUD�� HV� DOJR� VXSHULRU� DOFRQVXPR�� \� VH� HVWi� SURGXFLHQGR�XQ�DXPHQWR� GH� VXSHUILFLH� IRUHVWDO�� DVt� FRPR�� GHOYROXPHQ�GH�PDGHUD�HQ�SLH��/D�GHPDQGD�TXH�FUHFHUi�D�XQ�ULWPR�GH��������DQXDO��VHVDWLVIDUi�FRQ�HO�LQFUHPHQWR�GH��OD�RIHUWD�HXURSHD�\��HQ�HO�DxR�������OD�SURGXFFLyQ�GHPDGHUD�VHJXLUi�VLHQGR�PD\RU�TXH�HO�FRQVXPR�HQ�YDORU�DEVROXWR��(VWD�VLWXDFLyQ�GHPD\RU� SURGXFFLyQ� GH� PDGHUD� TXH� FRQVXPR�� VH� UHSLWH� HQ� $PpULFD� GHO� 1RUWH�� 6XU$PpULFD��$IULFD�\�2FHDQtD��VLHQGR�$VLD�HO�JUDQ�GHILFLWDULR�GH�PDGHUD�GHO�PXQGR�
$� SHVDU� GH� TXH� (XURSD� FRQVXPD�PHQRV�PDGHUD� GH� OD� TXH� SURGXFH�� HV� XQ� JUDQFRQVXPLGRU�GH�PDGHUDV�WURSLFDOHV�\��SRU�WDQWR�� LPSRUWDGRU�GH�WRGDV�HOODV��(O�FKRSRWLHQH�OD�YLUWXG��GH�VXVWLWXLU�D�XQD�JUDQ�YDULHGDG�GH�PDGHUDV�WURSLFDOHV��RNXPH��IXPD�FDODEy��D�YHFHV�LQFOXVR�VXSHUDQGR�ODV�SUHVWDFLRQHV�GH�HVWDV�PDGHUDV��&DGD�YH]�HV
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PiV� GLItFLO� OD� DGTXLVLFLyQ� GH� HVWDV�PDGHUDV� WURSLFDOHV�� ORV� SDtVHV� GH� RULJHQ� HVWiQREOLJDQGR�D�OD�HODERUDFLyQ�HQ�VXV�WHUULWRULRV�GH�ORV�SURGXFWRV��\�PXFKRV�SURGXFWRUHVVH�HVWiQ�GHVSOD]DQGR�D�HVWRV�SDtVHV��DO�PLVPR�WLHPSR�TXH�H[LVWH�XQ�UHFKD]R�FDGDYH]� PiV� IXHUWH� GH� ORV� FRQVXPLGRUHV� ILQDOHV� KDFLD� ORV� SURGXFWRV� IRUHVWDOHVSURFHGHQWHV� GH� PDGHUD� WURSLFDO�� SRUTXH� KDELWXDOPHQWH� QR� VRQ� PDVDV� IRUHVWDOHVJHVWLRQDGDV�GH�IRUPD�VRVWHQLEOH�
/DV�PDVDV� GH�3RSXOXV HQ� HO� PXQGR�� VXSHUDQ� ORV� ���PLOORQHV� GH� KHFWiUHDV� �VROR&DQDGi�SRVHH������PLOORQHV�GH�KHFWiUHDV�GH�PDVDV�QDWXUDOHV�IXQGDPHQWDOPHQWH�GH3RSXOXV� WUHPXORLGHV���SHUR� ODV�PDVDV�FXOWLYDGDV�SDUD� OD�SURGXFFLyQ�GH�PDGHUD�GHGHVHQUROOR�GH�FDOLGDG�GH�OD�IRUPD�TXH�KDELWXDOPHQWH�VH�UHDOL]D�HQ�(VSDxD��)UDQFLD�,WDOLD��\�RWURV�SDtVHV��DOFDQ]DUi� OD�FLIUD�GH�����PLOORQHV�GH�KHFWiUHDV��SHUR�D~Q�DVtWDQ� VROR� HO� ��� �� GH� HVWDV� VH� SXHGHQ� GHILQLU� FRPR� EXHQDV� SDUD� UHDOL]DU� WDEOHURFRQWUDFKDSDGR�GH�FKRSR��/DV�FRUWDV�GH�PDGHUD�GH�FKRSR�HQ�ORV�SDtVHV�TXH�UHDOL]DQPiV�R�PHQRV�HO�FXOWLYR�GH�FKRSR�TXH�UHDOL]DPRV�HQ�(VSDxD�DVFLHQGHQ�D�QR�PiV�GH��PLOORQHV�GH�P���DXQTXH�JUDQ�SDUWH�GH�HVWH�SRU�GLPHQVLRQHV�\�FXLGDGRV�FXOWXUDOHVVROR�HV�YiOLGR�SDUD�OD�UHDOL]DFLyQ�GH�WDEOHUR�FRQWUDFKDSDGR�GH�HQYDVH�
(Q� (VSDxD� OD� VXSHUILFLH� GH� FKRSHUDV� FXOWLYDGDV� DVFLHQGH� D� XQDV� �������� KD�� ODSURGXFFLyQ� PHGLD� SXHGH� HVWDU� HQWRUQR� D� ��� P��KD�DxR�� \� ODV� FRUWDV� DQXDOHV� VHDFHUFDQ�GXUDQWH� ORV�~OWLPRV�DxRV�D���������P� GH�PDGHUD�FRQ�FRUWH]D� �VLQ�FRQWDUODV�SXQWDV�GHO�iUERO��
'HVGH�������H[LVWH�XQD�IXHUWH�GHPDQGD�GH�FKRSR��FRQ�XQ�SUHFLR�DOWR�TXH�KDFH�PX\UHQWDEOHV� ODV� SODQWDFLRQHV� GH� FKRSR�� /DV� SHUVSHFWLYDV� GHO�PHUFDGR� GH� FKRSR� VRQEXHQDV��\�ODV�SRVLELOLGDGHV�GH�OD�GHGLFDFLyQ�GH�QXHYRV�WHUUHQRV�DO�FXOWLYR�GH�FKRSRWDPELpQ��SXHVWR�TXH�FDGD�YH]�H[LVWHQ�PHQRV�DJULFXOWRUHV�HQ� ORV�SXHEORV��TXH�FRQXQD�SREODFLyQ�HQYHMHFLGD�SXHGH�EXVFDU�HQ�HO�FXOWLYR�GHO�FKRSR�XQ�FRPSOHPHQWR�GHVX�HFRQRPtD�PX\�DGHFXDGR��\D�TXH�UHTXLHUH�UHODWLYDPHQWH�SRFR�HVIXHU]R��WLHQH�XQEXHQ� UHQGLPLHQWR� HFRQyPLFR� \� EXHQ� WUDWDPLHQWR� ILVFDO�� $GHPiV�� WDPELpQ� HV� XQUHYXOVLYR�D�IDYRU�GHO�FKRSR��HO�SRVLEOH�GHVLQWHUpV�TXH�D�SDUWLU�GHO������VH�SURGX]FDDO�GLVPLQXLU�IXHUWHPHQWH�ODV�D\XGDV�GH�OD�3$&�D�ORV�FXOWLYRV�DJUtFRODV�
&$5$&7(5Ë67,&$6�'(�/$�0$'(5$�'(�&+232
/D� OLJHUH]D�� EODQFXUD� \� HVWDELOLGDG� VRQ� ODV� FDUDFWHUtVWLFDV� GH� OD�PDGHUD� GH� FKRSRPiV�DSUHFLDGDV�SRU�OD�LQGXVWULD�GH�OD�PDGHUD�
'HQVLGDG
/D�PDGHUD�GH�FKRSR��HV�OD�FXDUWD�PDGHUD�PiV�OLJHUD�GHO�PXQGR�GHVSXpV�GH�OD�EDOVD�2FKURPD� ODJRSXV� 6���� HO� SDORPHUR� �0XVDQJD� 6PLWKLL��� \� GH� OD� FHLED� �&HLEDSHQWDQGUD�*DHUW���$�SHVDU�GH�VX�OLJHUH]D�SRVHH�XQDV�SURSLHGDGHV�ItVLFR�PHFiQLFDVDOWDV�� VHPHMDQWHV� D� ODV� GHO�RNXPH�� VLHQGR� VXSHULRU� D� HVWH� HQ� VX� FRPSRUWDPLHQWRGLQiPLFR�� OR� TXH� MXQWR� FRQ� VX� OLJHUH]D� KDFH� TXH� VHD� PX\� DGHFXDGR� SDUDDSOLFDFLRQHV� HQ� PyYLOHV�� FDUDYDQDV�� DXWRPyYLOHV�� DYLRQHV�� EDUFRV�� HQYDVH� \HPEDODMH�
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/D�GHQVLGDG�GH�OD�PDGHUD�YDUtD�VHJ~Q�ORV�FORQHV�\�OD�HVWDFLyQ�GRQGH�VH�HQFXHQWUH�/D�PDGHUD�YHUGH�SRVHH�GHQVLGDGHV�HQWUH�����\�����.J�P���WHQLHQGR�OD�PDGHUD�VHFDHQWUH�����.J�P� \�����.J�P���1RUPDOPHQWH�OD�GHQVLGDG�PHGLD�GH�XQ�iUERO�HQ�VHFRHVWi�UHODFLRQDGD�FRQ� OD�GHQVLGDG�HQ�YHUGH��\�VXHOH�VHU�DOJR�PHQRV�GH� OD�PLWDG�GHHVWD��(O�FOyQ�FRPHUFLDO�PHQRV�SHVDGR�HV�HO�,������HO�&DPSHDGRU�WLHQH�XQD�GHQVLGDGPX\� SDUHFLGD�� DOJXQRV� LQYHVWLJDGRUHV� QR� KDQ� FRQVHJXLGR� GHWHFWDU� GLIHUHQFLDVJHQpWLFDV�HQWUH�HOORV�� WDQ�VROR�PX\� OLJHUDV�GLIHUHQFLDV�PRUIROyJLFDV��� WDPELpQ�HO�GHPDGHUD� PiV� EODQFD� \� SRU� HOOR� HQ� WpUPLQRV� JHQHUDOHV� HV� HO� PiV� EXVFDGR� SRU� ODLQGXVWULD�� 3UHFLVDPHQWH� SRU� VHU� WDQ� OLJHUR�� HQ� FLHUWDV� FRQGLFLRQHV� �WHUUHQRV� PX\IpUWLOHV� \� SURIXQGRV�� H[SRVLFLRQHV� FRQVWDQWHV� GH� YLHQWRV� IXHUWHV�� HQFKDUFDPLHQWRKDELWXDO��SURGXFH�JUDQ�FDQWLGDG�GH�PDGHUD�GH�WHQVLyQ��UHSHOR��PDGHUD�GH�UHDFFLyQ��TXH�SXHGH�SURGXFLU�IHQGDV�HQ�OD�PDGHUD�DO�VHU�DEDWLGR��GHSUHFLDQGR�OD�PDGHUD�
3DUD�XQD�PLVPD�HVWDFLyQ��pVWD�SXHGH�VHU�XQD�OLVWD�GH�ORV�FORQHV�TXH�VH�HQFXHQWUDQHQ�FLHUWD�FDQWLGDG�HQ�(VSDxD��RUGHQDGRV�GH�PHQRU�D�PD\RU�GHQVLGDG��&DPSHDGRU�H,������,0&��)OHYR��%HDXSUp��5DVSDOMH��11'9��&DQDGi�%ODQFR���������/XLVD�$YDQ]R�/D�GHQVLGDG�GH�OD�PDGHUD�HQ�YHUGH�YDUtD�D� OR� ODUJR�GHO� WURQFR��GLVPLQX\HQGR�GH�ODEDVH� D� OD� FRSD�� PLHQWUDV� TXH� OD� GHQVLGDG� EiVLFD� HV� PD\RU� HQ� OD� ]RQD� DOWD� \GLVPLQX\H�HQ�VX�]RQD�LQIHULRU�
&RORU
6X� FRORU� HQWUH� EODQFR� PDUILO� \� DPDULOOHQWR�� OH� FRQILHUH� XQD� HVWpWLFD� SDUWLFXODU� \DJUDGDEOH�
2WUDV�FDUDFWHUtVWLFDV
3HUWHQHFH� DO� JUXSR� GH� ODV� IURQGRVDV� GH� SRURVLGDG� GLIXVD�� FRQ� GLiPHWUR� GH� YDVRVPX\�FRQVWDQWH�D� OR� ODUJR�GHO�DQLOOR�GH�FUHFLPLHQWR�� OR�TXH�KDFH�TXH�VHD�IiFLOPHQWHGHVHQUROODEOH��(V�XQD�PDGHUD�SRURVD��TXH�SRU�XQD�SDUWH�UHGXQGD�HQ�JUDQ�DEVRUFLyQGH�FROD�HQ�ORV�SURFHVRV�LQGXVWULDOHV��SHUR�SRU�RWUD�RIUHFH�XQD�IiFLO�LPSUHJQDFLyQ�FRQWLQWHV�
&RPR� HQ� WRGDV� ODV� PDGHUDV�� ORV� QXGRV� SURGXFHQ� GLVFRQWLQXLGDGHV� HQ� OD� PDGHUDWDQWR� GH� ODV� FDUDFWHUtVWLFDV� PHFiQLFDV� FRPR� GH� ODV� HVWpWLFDV�� /RV� QXGRV� QHJURVSURFHGHQ� GH� ODV� UDPDV� PXHUWDV�� VH� FDHQ� IiFLOPHQWH� \� GHMDQGR� XQ� DJXMHUR� TXHIUHFXHQWHPHQWH�KD\�TXH�WDSDU��/DV�UDPDV�PXHUWDV�VH�HQFXHQWUDQ�VREUH�WRGR�HQ�ODVUDPDV�PiV�EDMDV�GHO�WURQFR�FXDQGR�HO�iUERO�HV�DGXOWR��6L�VH�SRGDQ�ORV�VHLV�SULPHURVPHWURV�GHO�iUERO�HQ�ORV���y���SULPHURV�DxRV�GH�YLGD��VH�REWHQGUi�PiV�GHO������GH�ODPDGHUD� WRWDO� GHO� iUERO� VLQ� QXGRV�� OR� TXH� UHYDORUL]D� HVSHFWDFXODUPHQWH� VX� YDORU�� \DGHPiV� HO� UHVWR� GH� OD� PDGHUD� WHQGUi� XQD� PD\RUtD� GH� QXGRV� YHUGHV�� IDFLOLWDQGRPXFKR�VX�XWLOL]DFLyQ�LQGXVWULDO�
%XHQD�UHVLVWHQFLD�PHFiQLFD�GH�OD�PDGHUD�PDFL]D��VREUH�WRGR�WHQLHQGR�HQ�FXHQWD�VXEDMR�SHVR�
/D�PDGHUD�GH�FRUD]yQ�HVWi�LPSUHJDQDGD�HQ�DJXD�\�HV�PiV�RVFXUD�� OR�TXH�GD�XQDYDULHGDG�QHJDWLYD�DO�FRORU�FUHPD�GH�OD�PDGHUD�
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326,%/(6�87,/,=$&,21(6�'(�/$�0$'(5$�'(�&+232�(1�(63$f$
/D� PDGHUD� GH� FKRSR� FRUWDGD� HQ� (VSDxD�� SUiFWLFDPHQWH� WRGD� SURFHGH� GH� FXOWLYR�$SUR[LPDGDPHQWH�VH�FRUWDQ���������P� DQXDOPHQWH��GH�ORV�FXDOHV�HO������GH�HVWRVVRQ�DSWRV�SDUD�HO�GHVHQUROOR�\�HO�UHVWR�VH�HQYtDQ��D�DVHUUDGHUR��7UDGLFLRQDOPHQWH�ODPDGHUD�GH�FKRSR�VH�KD�PHGLGR�HQ�SLH�D�ULHVJR�\�YHQWXUD�KDVWD�ORV����FP�HQ�SXQWDGHOJDGD�� HTXLYDOHQWH� DO� GLiPHWUR� PtQLPR� SDUD� GHVHQUROOR�� $GHPiV� VH� HVWLPD� TXHH[LVWH�XQ������D�PD\RUHV��GH�HVWD�FDQWLGDG�GH�OD�PDGHUD�HQWUH����FP�\���FP�FX\RGHVWLQR�VHUi�WULWXUDFLyQ�R�WDEOLOOD�SDUD�SDOHWV�QR�UHWRUQDEOHV�
(Q� GHILQLWLYD�� SRGHPRV� SHQVDU� TXH� DSUR[LPDGDPHQWH� WHQHPRV� ODV� VLJXLHQWHVFDQWLGDGHV�GH�PDGHUD�
���� �������� P� SDUD� GHVHQUROOR� GH� FDOLGDG� PX\� YDULDEOH� VHJ~Q� OD� H[LJHQFLD� GHOFXOWLYR� UHDOL]DGR�� FDOLGDG� GHO� WHUUHQR�� FOLPDWRORJtD� GH� OD� ]RQD�� FORQ�SODQWDGR��HWF«8WLOL]iQGRVH�IXQGDPHQWDOPHQWH�SDUD�WDEOHUR�GH�SHTXHxR�IRUPDWR�SDUD�HQYDVH�\�HQPHQRU� JUDGR� HQ� WDEOHUR� GH� IRUPDWR� JUDQGH� SDUD� XVR� LQGXVWULDO�� 2WURV� XVRVPDUJLQDOHV�GH�HVWD�PDGHUD��KDFLHQGR�GLVWLQWDV� IRUPDV�GH�GHVHQUROOR��VRQ� OD�FKDSDGH�IRQGR�SDUD�HQYDVH��VH�XWLOL]DQ�ODV�SHRUHV�PDGHUDV���OD�FKDSD�SDUD�SDOLOORV��WDEOHURSDUD�ODPDV�GH�VRPLHU�
������������P� SDUD�DVHUUDGHURV�TXH�SURGXFHQ�WDEOyQ�SDUD�FRQVWUXFFLyQ�\�DUPD]yQGH�VRIiV��DFWXDOPHQWH�EDVWDQWH�HQ�GHVXVR���WDEOD�SDUD�FRQVWUXFFLyQ�R�SDOHWV��YLJDV�\SLODUHV�SDUD�UHIRUPDV�GH�FDVDV�HQ�]RQDV�UXUDOHV�\�PDGHUD�SDUD�OD�PLQD�
���� �������� P� GH� PDGHUD� GH� SHTXHxDV� GLPHQVLRQHV� GH� SUHFLR� EDMR� �FXEUH� ORVWUDEDMRV�\�SRFR�PiV���TXH�VHJ~Q�VHDQ�ODV�FRQGLFLRQHV�GH�PHUFDGR�FHUFDQtD��HWF��VHHQYtD�D�IDEULFDV�GH�WULWXUDFLyQ��QRUPDOPHQWH�WDEOHUR�DJORPHUDGR�\�DOJR�D�WDEOHUR�GHILEUDV��� R�D SHTXHxRV�DVHUUDGHURV�TXH� UHDOL]DQ�SDOHWV�QR�UHWRUQDEOHV� QRUPDOPHQWHSDUD�ODV�FHUiPLFDV�
(O�YDORU�UHODWLYR�GH�FDGD�WLSR�GH�PDGHUD�HQ�SLH�HV��GDQGR�YDORUHV�GH���D����

��0DGHUD�GH�GHVHQUROOR���� ����0DGHUD�GH�VLHUUD�JUXHVD����� ���0DGHUD�GH�VLHUUD�GHOJDGD� ���0DGHUD�GH�WULWXUDFLyQ�� �
2WUD�SRVLEOH�GHGLFDFLyQ�GH�OD�PDGHUD�GH�FKRSR�HV�OD�SURGXFFLyQ�GH�/9/��ODPLQDWHGYHQHHU�OXPEHU���HVWH�SURGXFWR�VH�HODERUD�D�SDUWLU�GH�FKDSD��\�VH�FRQVLJXH�XQD�YLJDGH�PDGHUD�SRU�DJUHJDFLyQ�GH�FKDSDV�HQFRODGDV�GLVSXHVWDV�FRQ�OD�ILEUD�HQ�OD�PLVPDGLUHFFLyQ�� � 1RUPDOPHQWH� VX� XVR� HV� HVWUXFWXUDO�� \� WLHQH� YHQWDMDV� IUHQWH� D� OD� YLJD�WDEOyQ�� GH� PDGHUD� PDFL]D�� PHMRU� DFDEDGR�� KRPRJHQHLGDG� GH� OD� UHVLVWHQFLD�GLPHQVLRQHV� PiV� H[DFWDV�� PD\RU� HVWDELOLGDG�� \� VH� SXHGH� IDEULFDU� HQ� P~OWLSOHVGLPHQVLRQHV��QRUPDOPHQWH�KDVWD�JURVRUHV�GH�����PP��DQFKXUD�GH�KDVWD������PP�\HO� OtPLWH� GH� ORQJLWXG� OR� LPSRQH� OD� UHVLVWHQFLD� QHFHVDULD� �OD� SUHQVD� VXHOH� VHUPRQRYDQR�GH�DOWD� IUHFXHQFLD�GH�XQRV������PP�GH�DQFKXUD�\�GH�PiV�GH����P�GHORQJLWXG���3RVWHULRUPHQWH�� VH� SURGXFHQ� YLJXHWDV�� FHUFKDV�� SDUD� UHDOL]DU� HVWUXFWXUDVTXH� FRPSLWHQ� HQ� HO� VHFWRU� GH� HVWUXFWXUDV� GH� FDVDV� IXQGDPHQWDOPHQWH� HQ
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1RUWHDPpULFD��(VWH�SURGXFWR�VH�UHDOL]D�IXQGDPHQWDOPHQWH�HQ�1RUWHDPpULFD��D�SDUWLUGH�PDGHUDV�GH�GLPHQVLyQ� UHODWLYDPHQWH�SHTXHxDV� ����D����FP�GH�GLiPHWUR���\�GHEDMR�SUHFLR�SDUD�SRGHU�FRPSHWLU�HQ�XQ�PHUFDGR�GH�XVR�HVWUXFWXUDO�PX\�FRPSHWLWLYR�(Q�(VSDxD��QR�WHQGUtD�p[LWR�D�SDUWLU�GHO�FKRSR��SRUTXH�QR�GLVSRQGUtD�GHO�PDWHULDO�TXHQHFHVLWD�D�EDMR�SUHFLR��\�DGHPiV�VH�FRPSOLFD� OD�FRVD�FRPHUFLDOPHQWH��SXHVWR�TXHQR�VH�UHDOL]DQ�SUiFWLFDPHQWH�HVWUXFWXUDV�HQ�PDGHUD�SRU�GLYHUVDV�UD]RQHV�
7DPSRFR�VH�SURGXFH�26%��2ULHQWHG�VWUDQG�%RDUG��7DEOHUR�GH�YLUXWDV�RULHQWDGDV���QLFRQ� FKRSR� QL� FRQ� SLQR�� SRU� UD]RQHV� SDUHFLGDV� DO� FDVR� DQWHULRU�� 3DUWLHQGR� GH� ODPDGHUD� GH� SHTXHxDV� GLPHQVLRQHV�� VH� UHDOL]DQ� YLUXWDV� VH� VHFDQ�� HQFRODQ�� VHRULHQWDQ� HOpFWULFDPHQWH� HQ� WUHV� FDSDV�� ODV� GRV� H[WHULRUHV� HQ� XQD� GLUHFFLyQ�� \� ODLQWHULRU�HQ� OD�FRQWUDULD��\�SRVWHULRUPHQWH�VH�SUHQVD�� OLMD�\�HVFXDGUD��(O� UHVXOWDGR�HVXQ� WDEOHUR� SDUD� XVR� HVWUXFWXUDO�� GH� PHMRUHV� FDUDFWHUtVWLFDV� PHFiQLFDV� TXH� ORVWDEOHURV�GH�DJORPHUDGRV�\�ILEUDV��\�SHRUHV�TXH�HO�FRQWUDFKDSDGR��GH�SUHFLR�XQ�SRFRPiV�HOHYDGR�TXH�HO�DJORPHUDGR��SHUR�GHILQLWLYDPHQWH�PiV�EDUDWR�TXH�HO�GH�ILEUDV�\PXFKR�PiV�TXH�HO�FRQWUDFKDSDGR��'LVSRQH�GH�XQ�PHUFDGR�SRWHQFLDO�PX\�SHTXHxRHQ� OD� FRQVWUXFFLyQ� TXH� VH� UHDOL]D� HQ� (VSDxD�� 7LHQH� XQ� JUDQ� PHUFDGR� HQ1RUWHDPpULFD� TXH� HV� GRQGH� VH� KD� GHVDUUROODGR�� \� VH� HVWi� LQWURGXFLHQGR� FRQGLILFXOWDG�HQ�(XURSD�
/D� IiEULFDV� GH� FHOXORVD�� DSHQDV� FXHQWDQ� FRQ� OD� PDGHUD� GH� FKRSR� SDUD� VXSURGXFFLyQ��SRU�VX�FRUWD� ORQJLWXG�GH�ILEUD��HO�HVFDVR� UHQGLPLHQWR�SRU�P��HPSOHDGRGHELGR�D�VX�EDMD�GHQVLGDG�� \� OD� FRPSOLFDFLyQ�HQ�SURGXFFLyQ�TXH� LPSOLFD� LQWURGXFLUSHTXHxDV�FDQWLGDGHV�GH�XQD�PDGHUD�WRWDOPHQWH�GLVWLQWD�DO�UHVWR�GH�ODV�GLVSRQLEOHV�
(/� 7$%/(52� &2175$&+$3$'2�� 35,1&,3$/� 862� '(� /$� 0$'(5$� '(&+232��352&(62(O�WDEOHUR�FRQWUDFKDSDGR�HQ�HO�FRQWH[WR�GH�ORV�WDEOHURV
(O�WDEOHUR�FRQWUDFKDSDGR�HV�HO�WDEOHUR�PiV�DQWLJXR�GH�ORV�FRQRFLGRV��6XFHVLYDPHQWHKDQ�LGR�DSDUHFLHQGR�RWURV�WDEOHURV��FRQ�PHQRUHV�FRVWHV�GH�HODERUDFLyQ�\�DSWRV�SDUDPXFKRV�XVRV��TXH�KDQ�LGR�KDFLHQGRVH�XQ�KXHFR�HQ�HO�PHUFDGR��3ULPHUR�VH�SURGXMRHO�WDEOHUR�DJORPHUDGR��GHVSXpV�HO�GH�ILEUDV��OH�VLJXLy�HO�0')��\�ILQDOPHQWH�HO�26%��$FRQWLQXDFLyQ�� VH� SUHVHQWDQ� DOJXQRV� GDWRV� GH� XQ� HVWXGLR� GH� OD� &RPLVLyQ� (XURSHDUHDOL]DGR�HQ������
6H�HVWLPD�TXH�HO�FRQVXPR�GH�OD�8(�GH�WDEOHUR�FRQWUDFKDSDGR�HV�GH���PLOORQHV�GHP���GH�ORV�FXDOHV�HO�����HV� LPSRUWDGR��&UHFLPLHQWR�PHGLR�PXQGLDO�GH� OD�GHPDQGDGH�������DQXDO�
/D�GHPDQGD�PXQGLDO�GHO�WDEOHUR�GH�SDUWtFXODV�FUHFH�D�XQ ULWPR�GH�XQ����DQXDO��/D8(�SURGXFH����PLOORQHV�GH�P��
/D�GHPDQGD�PXQGLDO�GH�0')�FUHFH�D�XQ�ULWPR�GH�XQ�����DQXDO��/D�8(�SURGXFH����PLOORQHV�GH�P���\���PLOOyQ�GH�P� GH�WDEOHUR�GH�ILEUDV��GH�DOWD�GHQVLGDG��
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/D�GHPDQGD�GHO� WDEOHUR�26%�FUHFH�D�XQ� ULWPR�GH�D�XQ�����DQXDO��/D�8(�DSHQDVSURGXFH��VROR�WLHQH�GRV�SODQWDV�UHFLHQWHV�TXH�SURGXFHQ�XQRV�����PLOORQHV�GH�P����ODJUDQ�SURGXFFLyQ�PXQGLDO�VH�HQFXHQWUD�HQ�1RUWHDPpULFD�\�VREUH�WRGR�HQ�&DQDGi�
'HILQLFLyQ�GH�WDEOHUR�FRQWUDFKDSDGR
(O� WDEOHUR� GH� FRQWUDFKDSDGR� HV� HO� IRUPDGR� SRU� FKDSDV� GH�PDGHUD� HQFRODGDV�� GHPRGR� TXH� ODV� ILEUDV� GH� � FKDSDV� FRQVHFXWLYDV� IRUPHQ� HQWUH� VL�� XQ� GHWHUPLQDGRiQJXOR��QRUPDOPHQWH�������
(O�KHFKR�GH�TXH�HO�WDEOHUR�FRQWUDFKDSDGR�HVWH�IRUPDGR�SRU�XQ�Q�� LPSDU�GH�FKDSDVFRQ� ODV� GLUHFFLRQHV� GH� ODV� ILEUDV� FUX]DGDV� KDFH� TXH� VXV� SURSLHGDGHV� VHDQ� PX\VXSHULRUHV�D�ODV�GH�ODV�HVSHFLHV�GH�ODV�FKDSDV�TXH�OR�FRQVWLWX\HQ��/D�FDUDFWHUtVWLFDPiV�GHVWDFDGD�HQ�HVWD�FRPSDUDFLyQ�HV� OD�FDVL� WRWDO� LVRWURStD�PHFiQLFD�GHQWUR�GHOSODQR�GHO�WDEOHUR��HV�GHFLU��ODV�SURSLHGDGHV�PHFiQLFDV�GHO�WDEOHUR�VRQ�SUiFWLFDPHQWHLJXDOHV�HQ�FXDOTXLHU�GLUHFFLyQ�GHO�SODQR�
(VWD� LVRWURStD� PHFiQLFD�� HV� PiV� SDWHQWH� FXDQWR� PiV� JUDQGH� HV� � HO� Q~PHUR� GHFKDSDV�TXH�FRPSRQHQ�HO�WDEOHUR��SXHV�OD�UHODFLyQ�HQWUH�HO�Q��GH�FKDSDV�TXH�WLHQHQ�ODILEUD�HQ�XQD�GLUHFFLyQ�\�HQ�OD�SHUSHQGLFXODU�D�HOOD�VH�DFHUFD�D� OD�XQLGDG��'H�KHFKRVLQ� FRQVLGHUDU� HO� JUXHVR� GH� OD� FKDSD� HQ� XQ� WDEOHUR� IRUPDGR� SRU� �� FKDSDV� HVWDUHODFLyQ�HV�LJXDO�D������\�HQ�RWUR�IRUPDGR�SRU����FKDSDV�OD�UHODFLyQ�HV��������
(QWUH�WRGDV�ODV�SRVLEOHV�FRPELQDFLRQHV�GH�JUXHVR�GH�FKDSDV�\�HVSHFLHV�GH�PDGHUDXWLOL]DGRV�� VH� GHEH� HPSOHDU� DTXpOODV� TXH� SURGXFHQ� WDEOHURV� HTXLOLEUDGRV�� HV� GHFLUTXH�VRQ�VLPpWULFRV�FRQ�UHVSHFWR�DO�FHQWUR�� WDQWR�HQ�HO�JUXHVR�GH�FDGD�FKDSD�FRPRHQ�OD�HVSHFLH��FRPR�HQ�OD�KXPHGDG�GH�ODV�FKDSDV��(VWRV�WUHV�HOHPHQWRV�GH�VLPHWUtDQRV� FRQGXFHQ� D OD� REWHQFLyQ� GH� WDEOHURV� HVWDEOHV� TXH� SHUPDQHFHQ� SODQRV� FRQLQGHSHQGHQFLD�GH�OD�KXPHGDG�GHO�PHGLR�HQ�TXH��VH�HQFXHQWUHQ�
7LSRV�GH�WDEOHUR�FRQWUDFKDSDGR
&RQ�EDVH�D�OD�GHILQLFLyQ�GHO�WDEOHUR�FRQWUDFKDSDGR��VH�GHGXFH�TXH�H[LVWHQ�YDULHGDGGH�WLSRV�GH�WDEOHUR�HQ�IXQFLyQ�GH�ORV�VLJXLHQWHV�HOHPHQWRV�
x (VSHFLH��R�HVSHFLHV�GH�PDGHUD�TXH�OR�FRPSRQHQ�x &DOLGDG�GH�ODV�FKDSDV�GH�PDGHUD�HPSOHDGDV��1RUPDOPHQWH�VyOR�VH�HVSHFLILFD�ODFDOLGDG� GH� OD� FDUD� \� GH� OD� FRQWUDFDUD�� DXQTXH� HQ� DOJXQDV� DSOLFDFLRQHV� HVQHFHVDULR�HVSHFLILFDU�OD�FDOLGDG�GH�ODV�FKDSDV�LQWHULRUHV�x 1��GH�FKDSDV�\�JUXHVRV�GH�ODV�PLVPDV�TXH�FRPSRQHQ�HO�WDEOHUR�x 7LSR�GH�HQFRODGR�
&ODVLILFDFLyQ
/D�FODVLILFDFLyQ�TXH�FRQ�PiV�IUHFXHQFLD�VH�XWLOL]D�HQ�(XURSD���(1������\�(1�������HV�OD�UHODWLYD�D�VX�OXJDU�GH�DSOLFDFLyQ��DIHFWD�IXQGDPHQWDOPHQWH�DO�WLSR�GH�HQFRODGR��
x (Q�DPELHQWH�H[WHULRU�QR�FXELHUWR��:%3�\�%5�x (Q�DPELHQWH�H[WHULRU�EDMR�FXELHUWD��VHPLH[WHULRU��05�x (Q�DPELHQWH�LQWHULRU�VHFR��,17��
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$GHPiV�ORV�WDEOHURV�VH�SXHGHQ�FODVLILFDU�VHJ~Q�
x 6XV�FDUDFWHUtVWLFDV�GH�IDEULFDFLyQ��FDOLGDG�GH�FDUDV��FRPSRVLFLyQ�x 6XV�SURSLHGDGHV�PHFiQLFDV�x (O�HVWDGR�GH�VX�VXSHUILFLH�i 6LQ�OLMDUi /LMDGRi 6HPLDFDEDGRi 5HYHVWLGR���FKDSDV�GHFRUDWLYDV��SDSHO�LPSUHJQDGR��HWF��x 6X�DSWLWXG�SDUD�HO�DFDEDGR�
3URSLHGDGHV
/DV�FDUDFWHUtVWLFDV��SULQFLSDOHV�GHO�WDEOHUR�FRQWUDFKDSDGR�VRQ�OD�XQLIRUPLGDG�GH�VXVSURSLHGDGHV� PHFiQLFDV� \� VX� SRFR� SHVR�� &RPR� \D� VH� KD� H[SXHVWR� DQWHULRUPHQWHPLHQWUDV�TXH��HQ� OD�PDGHUD�EUXWD�� ODV�SURSLHGDGHV�HQ�GLUHFFLyQ�D� OD� ILEUD�VRQ�PX\VXSHULRUHV�D�ODV�FRUUHVSRQGLHQWHV�D�OD�GLUHFFLyQ�SHUSHQGLFXODU�D�OD�ILEUD��QR��RFXUUH�ORPLVPR�HQ�HO� WDEOHUR�FRQWUDFKDSDGR��FX\DV�SURSLHGDGHV�VH�YDQ�LJXDODQGR�D�PHGLGDTXH�VH�YD�DXPHQWDQGR�HO�Q��GH�FKDSDV����+XPHGDG'HEH�VHU�GHO���� ����HQ�HO�PRPHQWR�GH�OD�H[SHGLFLyQ�
���'HQVLGDG
/yJLFDPHQWH�GHSHQGH�GH�ODV�HVSHFLHV��SDUD�HO�FRQWUDFKDSDGR�GH�FKRSR�VH�VLW~D�HQ��������.J�P�
���(VWDELOLGDG�GLPHQVLRQDO
(V�XQ�SURGXFWR�GLPHQVLRQDOPHQWH�PX\�HVWDEOH��\D�TXH�OD�WHQGHQFLD�D�FRQWUDHUVH�RGLODWDUVH� HQ� OD� GLUHFFLyQ� SHUSHQGLFXODU� D� OD� ILEUD� HVWD� DPLQRUDGD� SRU� ODV� FKDSDVDG\DFHQWHV�TXH�WLHQHQ�OD�GLUHFFLyQ�GH�OD�ILEUD�FRQWUDSHDGD�
���&RQGXFWLYLGDG�WpUPLFD
/D�FRQGXFWLYLGDG�WpUPLFD�VHUi�OD�FRUUHVSRQGLHQWH�D�OD�HVSHFLH�R�ODV�HVSHFLHV�GH�ODVFXDOHV�VH�KDQ�REWHQLGR�ODV�FKDSDV��3DUD� OD�PDGHUD�GH�FKRSR�VH�SXHGH�HVWLPDU�HQ�����.FDO�PK��&�
�� $LVODPLHQWR�DF~VWLFR
(O�DLVODPLHQWR�DF~VWLFR�SDUD�UXLGRV�DpUHRV�SDUD�XQ�WDEOHUR�FRQWUDFKDSDGR�GH����PPGH�HVSHVRU�HV�DSUR[LPDGDPHQWH�����GED�
���5HVLVWHQFLD�D�OD�IOH[LyQ�\�PRGXOR�HODVWLFLGDG
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'HELGR� D� VX� FRQVWUXFFLyQ� FRQ� ODV� ILEUDV� FUX]DGDV� DOWHUQDWLYDPHQWH�� HO� WDEOHURFRQWUDFKDSDGR� WLHQH�XQD� UHVLVWHQFLD�D� OD� IOH[LyQ�PX\�VXSHULRU� D� OD�PDGHUD�PDFL]D�DSUR[LPDGDPHQWH���YHFHV�HQ�HO�SHRU�GH�ORV�FDVRV�����2WUDV�SURSLHGDGHV
3UHVHQWD�XQDV�H[FHOHQWHV�SURSLHGDGHV�DO�DUUDQTXH�GH�WRUQLOORV�\�GH�FODYRV��\D�TXHQR�VH�SURGXFHQ�IHQyPHQRV�GH�UDMDGXUD�
0DWHULDV�SULPDV
(Q�EDVH�D� OR�H[SXHVWR�DQWHULRUPHQWH��HO� FRQWUDFKDSDGR�VyOR� FRQVWD�GH���PDWHULDVSULPDV�EiVLFDV�x &KDSDV�GH�PDGHUDx $GKHVLYRV�

� 0DWHULD�SULPD�PDGHUD�GH�FKRSR
/D� PDGHUD� GH� FKRSR� �IDPLOLD�� 6DOLFiFHDV�� JpQHUR��3RSXOXV�� HV� XQD� GH� ODV� PiVDQWLJXDV�\�FRQRFLGDV�GH�OD�KXPDQLGDG��1R�REVWDQWH��VX�XWLOL]DFLyQ�HQ�OD�LQGXVWULD�GHOFRQWUDFKDSDGR� VH� UHPRQWD� DO� DxR� ������ FXDQGR� ,WDOLD� WURSH]y� FRQ� JUDQGHVGLILFXOWDGHV� SDUD� DSURYLVLRQDUVH� GH� DEHGXO� GHO� QRUWH� GH� (XURSD� \� GH�2NXPH� GHOÈIULFD�(FXDWRULDO�
/D� XWLOL]DFLyQ� GHO� FKRSR� SDUD� OD� IDEULFDFLyQ� GH� FRQWUDFKDSDGR� H[LJH� GHO� FKRSR� ODVPi[LPDV�FXDOLGDGHV�\�VH�SXHGH�FRQVLGHUDU�HO�GHVHQFDGHQDQWH�GHO�GHVDUUROOR�GH� ODPRGHUQD�3RSXOLFXOWXUD�
(O�FKRSR�SUHVHQWD�XQD�VHULH�GH�SURSLHGDGHV�TXH�OR�KDFHQ�PX\�DSWR�SDUD�VX�XVR�HQFRQWUDFKDSDGR�
x (V�XQD�PDGHUD�OLJHUD�x $� SHVDU� GH� VX� OLJHUH]D� SUHVHQWD� XQDV� SURSLHGDGHV� ItVLFR�� PHFiQLFDV� DOWDV�PXFKDV� GH� HOODV� FRPSDUDEOHV� D� ODV� GHO� 2NXPH�� VLHQGR� VXSHULRU� HQ� VXFRPSRUWDPLHQWR� GLQiPLFR�� OR� TXH� MXQWR� D� VX� OLJHUH]D� OR� KDFH�PX\� DSWR� SDUD� VXHPSOHR� HQ� DSOLFDFLRQHV� PyYLOHV�� HTXLSDPLHQWR� GH� DYLRQHV�� EDUFRV� \� FRFKHV�FDUDYDQDV��HQYDVH�\�HPEDODMH�x 6X� FRORU� HQWUH� EODQFR� PDUILO� \� EODQFR� DPDULOOHQWR� MXQWR� FRQ� HO� YHWHDGRFRUUHVSRQGLHQWH�D�ORV�FUHFLPLHQWRV�GH�YHUDQR�GH�ORV�DQLOORV�DQXDOHV��OH�FRQILHUHQXQD�HVWpWLFD�SDUWLFXODU�\�DJUDGDEOH�x 6X�KRPRJHQHLGDG�\�JUDQR�ILQR�MXQWR�D�VX�DOWR�FRQWHQLGR�HQ�DJXD�FRQGXFHQ�D�XQGHVHQUROOR� VHQFLOOR�� SURGXFLHQGR� XQD� FKDSD� FRQWLQXD� GH� JUDQ� IOH[LELOLGDG�� VLQQHFHVLGDG�GH�WUDWDPLHQWRV�SUHYLRV��OR�TXH�FRQGXFH�D�LQVWDODFLRQHV�PiV�VHQFLOODV�\D�XQ�5DWLR�.:+�P��PX\�LQIHULRU�D�ODV�PDGHUDV�WURSLFDOHV�x (O� GHVHQUROOR� VH� SXHGH� HIHFWXDU� KDVWD� GLiPHWURV� GH� UXOR� GH� ���� FP�� OR� TXHUHGXQGD�HQ�XQ�JUDQ�DSURYHFKDPLHQWR�x $�ORV����DxRV�GHO�FRPLHQ]R�GH�VX�XWLOL]DFLyQ�\�JUDFLDV��D�ORV�HVIXHU]RV�SRU�PHMRUDUODV�YDULHGDGHV�GH�FKRSR��VH�FXHQWD�FRQ�HVSHFLHV�GH�GLiPHWUR�FRQVLGHUDEOH��TXHXQLGR� D� OD� PHMRUD� HQ� HO� FXOWLYR� \� D� ODV� SRGDV� ULJXURVDV� FRQGXFHQ� D� XQRVDSURYHFKDPLHQWRV� GH� PDGHUD� ySWLPRV�� (VWRV� DYDQFHV� WDQ� UiSLGRV� HQ� ODLQYHVWLJDFLyQ�\�PHMRUD�GH�HVSHFLHV�VH�GHEH�IXQGDPHQWDOPHQWH�D���KHFKRV�
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x (O�UiSLGR�FUHFLPLHQWR�GHO�FKRSR��������DxRV���TXH�SHUPLWH�YDORUDU� ORV�UHVXOWDGRVREWHQLGRV�\�UHFRQGXFLU�ODV�H[SHULPHQWDFLRQHV�x (O�TXH�D�GLIHUHQFLD�GH� OD�JHQHUDOLGDG�GH� ORV�iUEROHV� IRUHVWDOHV�� ORV�FKRSRV�\� ORVVDXFHV�VRQ�GLRLFRV��SRU�FRQVLJXLHQWH�FDGD�SLH�OOHYD�VyOR�IORUHV�PDVFXOLQDV�R�IORUHVIHPHQLQDV�� OR�TXH�KD�IDFLOLWDGR�HQRUPHPHQWH� ORV�SURFHVRV�GH�H[SHULPHQWDFLyQ�\GH�KLEULGDFLyQ�x 2WUR� DVSHFWR� LPSRUWDQWH� SDUD� OD� LQGXVWULD� GHO� FRQWUDFKDSDGR� GH� FKRSR�� HV� TXHpVWRV�� VH�PXOWLSOLFDQ� FRUULHQWHPHQWH� SRU� HVWDTXLOOD�� (VWR� SHUPLWH� D� SDUWLU� GH� XQLQGLYLGXR�TXH�SUHVHQWH�FDUDFWHUtVWLFDV�\� UHQGLPLHQWR� LQWHUHVDQWHV�SDUD�HO�FXOWLYR�REWHQHU�XQ�Q�� LQILQLWR�GH�iUEROHV�H[DFWDPHQWH�FRQ� ORV�PLVPRV�FDUDFWHUHV�\�FX\RFRQMXQWR�FRQVWLWX\H�OR�TXH�VH�OODPD�FORQ�
� $GKHVLYRV

(O� DGKHVLYR�� FRPR� FDEH� VXSRQHU�� WLHQH� XQD� LPSRUWDQFLD� H[WUDRUGLQDULD� HQ� ODIDEULFDFLyQ�GH�WDEOHURV�FRQWUDFKDSDGRV��6LQ�GXGD�DOJXQD�� ODV�FDUDFWHUtVWLFDV�ILQDOHVGHO� WDEOHUR�GHSHQGHQ�HQ�JUDQ�PHGLGD�GH�TXH� OD�XQLyQ�GH�FROD�HQWUH� ODV�FKDSDV�VHKD\D�UHDOL]DGR�FRQ�OD�FROD�DGHFXDGD�\�HQ�ySWLPDV�FRQGLFLRQHV�
/RV� DGKHVLYRV�PiV� XWLOL]DGRV� HQ� OD� IDEULFDFLyQ� GH� WDEOHURV� FRQWUDFKDSDGRV� HVWiQEDVDGRV�HQ�x 5HVLQDV�GH�8UHD���)RUPRO��WDEOHURV�XVR�LQWHULRU�x 5HVLQDV�GH�0HODQLQD�8UHD�)RUPRO��WDEOHURV�XVR�VHPLH[WHULRU�x 5HVLQDV�GH�)HQRO���)RUPDOGHKtGR��WDEOHUR�XVR�H[WHULRU��
3DUD� HO� WDEOHUR� FRQWUDFKDSDGR� GH� FKRSR�� HV� QHFHVDULR� XWLOL]DU� FRODV� FRQ� XQDWHPSHUDWXUD�GH�IUDJXDGR�TXH�QR�VREUHSDVH�ORV�������&�SDUD�HYLWDU�OD�IRUPDFLyQ��GHEROVDV� GH� YDSRU� TXH� KDFHQ� LQVHUYLEOH� DO� WDEOHUR�� 3RU� HOOR�� XQD� GH� ODV� UHVLQDV� TXHPHMRU�VH�DGDSWDQ�DO�FKRSR�VRQ�ODV�UHVLQDV�GH�8UHD���)RUPRO�
/D�UHVLQD�GH�8UHD���)RUPRO�HV�XQ�SURGXFWR�EDVWDQWH�LQRFXR�WDQWR�HQ�VX�IDEULFDFLyQ�FRPR�HQ�VX�XWLOL]DFLyQ��GH�KHFKR�EDVWD�DQDOL]DU� ORV�HOHPHQWRV�IXQGDPHQWDOHV�GH�ODFRPSRVLFLyQ�GH�ODV�UHVLQDV�GH�XUHD�
x )RUPRO���2EWHQLGR�GHO�PHWDQRO�TXH�D�VX�YH]�HV�REWHQLGR�GHO�JDV�QDWXUDO�x 8UHD��2EWHQLGD�GHO�$QKtGULGR�&DUEyQLFR�\�GHO�$PRQLDFR�x $QKtGULGR�&DUEyQLFR��6H�REWLHQH�SRU�FRPEXVWLyQ�GLUHFWD�x $PRQLDFR��6H�REWLHQH�SRU� VtQWHVLV� GHO�+LGUyJHQR�TXH�D� VX� YH]� HV� REWHQLGR�SRUHOHFWUyOLVLV�GHO�DJXD�
(VWDV�UHVLQDV��TXH�SRU�FLHUWR�VRQ�XQ�HMHPSOR�FXULRVR�GH�REWHQFLyQ�GH�XQ FRPSXHVWRVyOLGR�SDUWLHQGR�~QLFDPHQWH�GH�JDVHV���QR�VH�SXHGHQ�FRQVLGHUDU�Wy[LFDV��\D�TXH�OD8UHD�HV�XQ�IHUWLOL]DQWH�GH�XVR�XQLYHUVDO�\�ORV�FRQWHQLGRV�HQ�)RUPRO��DMXVWiQGRVH�D�ODQRUPDWLYD� HXURSHD� UHIHUHQWH� D� UHVLQDV� GH� WLSR� (�� WLHQHQ� XQ� EDMR� FRQWHQLGR� HQ)RUPRO�
(O�KHFKR�GH�UHGXFLU�HO�IRUPRO�OLEUH�HQ�ODV�UHVLQDV�SDUD�REWHQHU�WDEOHURV�FRQ�XQ�tQGLFHGH�HPLVLyQ�SRU�GHEDMR� GH���PJ��)RUPDOGHKtGR� �� ����JUDPRV� GH� WDEOHUR� VHFR� �� KDVXSXHVWR� XQ� UHWR� LPSRUWDQWH� WDQWR� SDUD� ORV� IDEULFDQWHV� GH� UHVLQDV�� FRPR� SDUD� ORVSURGXFWRUHV�GH�FRQWUDFKDSDGR��HOOR�HV�GHELGR�D�
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x $O�UHGXFLU�HO�FRQWHQLGR�GH�IRUPRO�ODV�UHVLQDV�VRQ�PHQRV�HVWDEOHV�\�ORV�SOD]RV�GHXWLOL]DFLyQ�GH�ODV�PLVPDV�VH�UHGXFHQ�x /D� KXPHGDG� GH� ODV� FKDSDV� GHEH� VHU� PHQRU�� SDUD� REWHQHU� HO� PLVPR� JUDGR� GHDGKHVLyQ�
(Q� OD�DFWXDOLGDG� ODV� UHVLQDV�8UHD� ��)RUPRO� WLHQHQ�XQ� FRQWHQLGR�GH� IRUPRO� OLEUH�SRUGHEDMR� GH� ����PJ� �� ����JU� UHVLQD�� /DV� UHFRPHQGDFLRQHV� GH� OD� &((� HQ� FXDQWR� DOLPLWHV� GH� IRUPRO� VH� VLW~DQ� HQ� ��� PJ�� OLWUR� GH� DJXD�� SRU� OR� TXH� DXQ� HQ� FDVR� GHYHUWLGRV�DFFLGHQWDOHV�QR�H[LVWH�UHDOPHQWH�SHOLJUR�
3DUD� IDEULFDU� ODV� FRODV� TXH� VH� XWLOL]DQ� HQ� HO� SURFHVR�� VH� DxDGHQ� D� ODV� UHVLQDV� GH8UHD���)RUPRO�RWURV�WUHV�FRPSRQHQWHV�
x +DULQD�GH�WULJR�R�FHQWHQR�x $JXD�x 6XOIDWR�DPyQLFR�FRPR�FDWDOL]DGRU�GH�OD�PH]FOD��HQ�YH]�GH�FRPSRQHQWHV�EDVDGRVHQ�FORUR�
352&(62�'(�)$%5,&$&,Ï1
(O�SURFHVR�GH�IDEULFDFLyQ�GHO�WDEOHUR�FRQWUDFKDSDGR��GH�FKRSR�OR�SRGHPRV�GLYLGLU�HQORV�VLJXLHQWHV�VXESURFHVRV�
&RUWD�HQ�RULJHQ
/D�FRUWD�\�FODVLILFDFLyQ�GH�OD�PDGHUD�HQ�RULJHQ�HV�XQ�SURFHVR�YLWDO�SDUD�HO�FRUUHFWRDSURYHFKDPLHQWR�GH�OD�PDGHUD��/RV�DVSHFWRV�LPSRUWDQWHV�D�WHQHU�HQ�FXHQWD�VRQ�
x /D�FRUUHFWD�WDOD�\�GHUULER�GHO�iUERO��HYLWDQGR�TXH�VH�UDVJXH�x /D�FRUUHFWD�GLVWULEXFLyQ�GH�ODV�WUR]DV�HQ�IXQFLyQ�GH�OD�WRSRORJtD�GHO�iUERO�\�GH�VXGLiPHWUR�� SDUD� REWHQHU� HO� Pi[LPR� DSURYHFKDPLHQWR� WHQLHQGR� HQ� FXHQWD� ODVQHFHVLGDGHV�GH�OD�IDFWRUtD�HQ�FXDQWR�D�JUXHVRV�\�FDOLGDGHV��VHSDUDQGR�ODV�SDUWHVQR� DSWDV� SDUD� HO� GHVHQUROOR�� SDUD� VX� YHQWD� D� WHUFHUDV� HPSUHVDV� GHWUDQVIRUPDFLyQ�x /D� FODVLILFDFLyQ� GH� ODV� GLVWLQWDV� WUR]DV� \� VX� HQYtR� RUGHQDGR�� SDUD� IDFLOLWDU� ODUHFHSFLyQ�\�UHFODVLILFDFLyQ�HQ�IiEULFD�x 6HU�FXLGDGRVR�FRQ�HO�PHGLR�QDWXUDO�\�GHMDU� OLPSLDV� ODV�FKRSHUDV�GHVSXpV�GH�VXFRUWD�
'HVFRUWH]DGR
(O� GHVFRUWH]DGR� GHO� WURQFR� HV� XQ� SURFHVR� DX[LOLDU� TXH�PHMRUD� HQ� JUDQ�PHGLGD� HOSURFHVR� GH� GHVHQUROOR� DO� HOLPLQDU� ODV� FRUWH]DV� \� FRQ� HOODV� WRGRV� ORV� HOHPHQWRVLQGHVHDGRV�FRPR�FODYRV��SHUGLJRQHV��SLHGUDV�GHO�SURFHVR�GH�WDOD�\�DUUDVWUH��HWF�
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'HVHQUROOR
(O�GHVHQUROOR�HV�OD�WUDQVIRUPDFLyQ�GHO�WURQFR�HQ�FKDSDV��(Q�HVWH�SURFHVR�H[LVWH�XQDVHULH� GH� FXHVWLRQHV� D� WHQHU� HQ� FXHQWD� LPSRUWDQWHV� \� TXH� YDQ� D� UHGXQGDU� HQ� HODSURYHFKDPLHQWR�GH�OD�PDGHUD�
x /D� HOHFFLyQ� GH� OD� FDOLGDG� GH� OD� PDGHUD� HQ� EUXWR�� SUHYLDPHQWH� FODVLILFDGD�� TXHSHUPLWH� REWHQHU� OD� FDOLGDG� GH� FKDSDV� QHFHVDULDV� HQ� IXQFLyQ� GH� ODV� yUGHQHV� GHSURGXFFLyQ�x /D� LQVSHFFLyQ� \� FODVLILFDFLyQ� YLVXDO� GHO� RSHUDGRU� SDUD� DJUXSDU� ODV� FKDSDV� HQIXQFLyQ�GH�VX�FDOLGDG�x (O�HPSOHR�GH�ODV�PRGHUQDV�WHFQRORJtDV�TXH�D�FRQWLQXDFLyQ�VH�GHWDOODQ�x &HQWUDGR� HOHFWUyQLFR� GH� WURQFRV�� &DGD� WURQFR� GH� FKRSR� HV� HVFDQHDGRSUHYLDPHQWH�� SDUD� GHWHUPLQDU� VX� WRSRORJtD� \� PHGLDQWH� DOJRULWPRV� PDWHPiWLFRVFRPSOHMRV�GHWHUPLQDQ�HO�HMH�GHO�WURQFR�TXH�FRQGXFH�DO�Pi[LPR�DSURYHFKDPLHQWRGH� OD�PDGHUD��(O� FHQWUDGR�HOHFWUyQLFR�HV� OD� LQQRYDFLyQ� WHFQROyJLFD� TXH�PiV� KDFRQWULEXLGR� HQ� ORV� ~OWLPRV� DxRV�� D�PHMRUDU� HO� QLYHO� GH� DSURYHFKDPLHQWR��� DSUR[������x (OLPLQDFLyQ�GH�GHIHFWRV��/D�PDQWD�FRQWLQXD�GH�FKDSD��HV�HVFDQHDGD�D� OD�VDOLGDGHO�WURQFR�GHO�WRUQR�GH�GHVHQUROOR�\�DQWHV�GH�HQWUDU�HQ�OD�FL]DOOD�SDUD�HOLPLQDU�ORVGHIHFWRV�SUHILMDGRV�DQWHV�GH�FRUWDU�ODV�FKDSDV��FRQ�HO�ILQ�GH�REWHQHU�HO�Pi[LPR�GHFKDSDV�HQWHUDV�\�HO�Pi[LPR�GH�FKDSDV�LQFRPSOHWDV�SDUD�VX�SRVWHULRU�XQLyQ�
6HFDGR
(O� SURFHVR� GH� VHFDGR� HV� YLWDO� HQ� FXDOTXLHU� HODERUDFLyQ� FRQ� PDGHUD� \� PX\HVSHFLDOPHQWH�HQ�HO�FKRSR�GHELGR�D�VX�DOWR�FRQWHQLGR�HQ�DJXD�
(O� VHFDGR� GH� ODV� FKDSDV� VH� UHDOL]D� HQ� UHFLQWRV� GH� HVWUXFWXUD� ORQJLWXGLQDO� TXH� ODVFKDSDV� DWUDYLHVDQ� VRSRUWDGDV� SRU� URGLOORV� X� RWURV� HOHPHQWRV� PRWULFHV�� 'HQWUR� GHHVRV� UHFLQWRV� VH� JHQHUDQ� PHGLDQWH� WXUELQDV� FRUULHQWHV� GH� DLUH�� TXH� FRQ� ODWHPSHUDWXUD�\�KXPHGDG�RSRUWXQDV��LQWHUFDPELDQ�HO�DJXD�GH�OD�PDGHUD�
(O�VHFDGR�GHEH�GH�VHU�SURJUHVLYR�SDUD�PDQWHQHU�HQ�OR�SRVLEOH� OD�HVWUXFWXUD�FHOXODUGH� OD� PDGHUD�� 3DUD� FRQVHJXLUOR� \� D� OD� YH]� PHMRUDU� HO� FRQVXPR� HQHUJpWLFR� HVLPSRUWDQWH�D�QLYHO�WpFQLFR�WHQHU�XQ�EXHQ�FRQWURO�VREUH�OD�WHPSHUDWXUD�\�OD�KXPHGDGGHO�VHFDGHUR��8Q�H[FHVR�GH�WHPSHUDWXUD�SURYRFDUD�OD�URWXUD�H[FHVLYD�GH�OD�FKDSD�\OD� GHVWUXFFLyQ� HQ� JUDQ� PHGLGD� GH� OD� HVWUXFWXUD� LQWHUQD� GH� OD� PDGHUD�� 8QDWHPSHUDWXUD� EDMD� SURYRFDUD� XQ� VHFDGR� GpELO�� 6L� OD� KXPHGDG� HV� H[FHVLYD�� HQ� XQDPELHQWH�VDWXUDGR�OD�FKDSD�QR�LQWHUFDPELD�HO�DJXD��SRU�HO�FRQWUDULR��VL� OD�KXPHGDGHV�EDMD�HO�LQWHUFDPELR�HV�UiSLGR�\�SURGXFH�HO�DFDUWRQDPLHQWR�GH�OD�FKDSD�
&RPSRVLFLyQ
/D�FRPSRVLFLyQ�HV�HO�SURFHVR�GH�HQFRODGR��FRORFDFLyQ�\�SUHQVDGR�HQ�FDOLHQWH�GH�ODVFKDSDV�SDUD�REWHQHU�HO�WDEOHUR�HQ�EUXWR�
3DUD�DSOLFDU�FROD�D�ODV�FKDSDV�VH�KDFHQ�SDVDU�D�HVWDV�SRU�XQRV�URGLOORV�GH�FDXFKRLPSUHJQDGRV�GH�FROD�GH� IRUPD�TXH�VH�DGKLHUD� D� VX� VXSHUILFLH�� /D� FRPSRVLFLyQ�GH
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FKDSDV� HVWD� HVWXGLDGD� SDUD� FDGD� JUXHVR� SDUD� FRPSHQVDU� OD� FRPSUHVLyQ� GH� ODPDGHUD�HQ�SUHQVD�
(O�SUHQVDGR�VH�UHDOL]D�HQ�FDOLHQWH��D�XQD�WHPSHUDWXUD�GH�������&�DSUR[LPDGDPHQWH��3DUD� FROD� GH� 8UHD�� )RUPRO��� (O� WLHPSR� GHEH� VHU� VXILFLHQWH� SDUD� TXH� HO� FDORU� VHSURSDJXH� D� WUDYpV� GH� ODV� FKDSDV� KDVWD� OD� FDSD� PiV� LQWHUQD� \� VH� SURGX]FD� HOIUDJXDGR�GH�OD�FROD�
7HUPLQDFLyQ
(V�HO�SURFHVR�GH�HVFXDGUDU�\�OLMDU�HO�WDEOHUR�
(Q�HO�SURFHVR�GH�HVFXDGUDGR�VH�UHFRUWDQ� ODV� WHVWDV�GHO� WDEOHUR�SDUD�TXH� WHQJD� ORVFDQWRV�GHUHFKRV�\�SHUIHFWDPHQWH�HVFXDGUDGRV��/D�FDQWLGDG�GH�VREUDQWH�FRQ�TXH�VHIDEULFD�HO�WDEOHUR�HV�GH�YLWDO� LPSRUWDQFLD�HQ�HO�FRQVXPR�GH�PDWHULD�SULPD��SHUR�D�ODYH]�XQ�VREUDQWH� UHGXFLGR�SURYRFDUi�XQ�JUDQ�Q~PHUR�GH� WDEOHURV�GHIHFWXRVRV��TXHKDEUtD�TXH�HVFXDGUDU�SDUD�XQD�PHGLGD�LQIHULRU�
(Q�HO�SURFHVR�GH�OLMDGR�VH�FDOLEUD�HO�WDEOHUR�D�VX�JUXHVR�QRPLQDO�\��D�OD�YH]��VH�SXOHOD�VXSHUILFLH��ELHQ�SDUD�VX�XWLOL]DFLyQ�GLUHFWD��ELHQ�SDUD�VX�SRVWHULRU�UHFKDSDGR�
5HWDO
7RGDV�ODV�FKDSDV�TXH�VH�KDQ�GHVHFKDGR�HQ�ORV�SURFHVRV�LQWHUPHGLRV�SRU�GLYHUVDVFDXVDV� �*ULHWDV�� IDOWD�GH�PHGLGD��HWF���� VRQ� UHXWLOL]DGDV�D� WUDYpV�GH�XQ�SURFHVR�GHUHSDUDFLyQ� \� MXQWDGR� PHGLDQWH� KLOR� DGKHVLYR� SDUD� VX� LQFRUSRUDFLyQ� SRVWHULRU� DOSURFHVR�� /RV� YRO~PHQHV� GH� FKDSD� DSURYHFKDGRV� MXVWLILFDQ� VREUDGDPHQWH� HOWUDWDPLHQWR�GH�HVWRV�UHWDOHV�
27526�8626�'(/�&+232�(1�(63$f$
$�SDUWH�GHO�DVHUUtR�\� WDEOHUR�FRQWUDFKDSDGR�� �PDUJLQDOPHQWH�VH�XWLOL]D�HO� FKRSR�HQRWURV�SHTXHxRV�VHFWRUHV��FDVL�VLHPSUH�D�SDUWLU�GHO�GHVHQUROOR��(Q�FXDOTXLHU�FDVR��VRQVHFWRUHV� TXH� VLHPSUH� VHUiQ� SHTXHxRV�� � \� QR� FRQGLFLRQDQ� HO� PHUFDGR� GHO� FKRSR�HQWUH�WRGRV�HOORV�FRQVXPLUiQ�XQ�����GHO�WRWDO�GHO�FKRSR�
� )RQGRV�GH�HQYDVH��VH�GHVHQUROOD�HO�FKRSR�FRQ�PHGLGDV�FRUWDV�GH� WURQFR�\�D�XQHVSHVRU�GH�XQRV���PP��$�PHGLGD�TXH�VH�YD�GHVHQUROODQGR��HQ�HO�PLVPR�SURFHVRVH� FL]DOOD� D� XQRV� ��� FP� GH� DQFKXUD�� (O� UHVXOWDGR� VRQ� WLUDV� GH� XQRV� ��� FP� GHORQJLWXG����FP�GH�DQFKXUD�\�GH��PP�GH�JURVRU��TXH�VH�YD�D�HPSOHDU�FRPR�IRQGRGH�ODV�FDMDV�GH�IUXWD��3DUD�HVWR�VH�HPSOHDQ�QRUPDOPHQWH�PDGHUDV�GH�FKRSR�TXHSRU� OD� FDXVD� TXH� VHD� QR� VRQ� EXHQDV� SDUD� HO� FRQWUDFKDSDGR�� SRUTXH� WHQJDQPXFKR� UHSHOR�� FRORULGR�� VHDQ� WRUFLGDV�� HWF�«� VRQ�PDGHUDV�GH�EDMR� SUHFLR�� SHURTXH�QR�TXLWDQ�SUHVHQFLD�D�OD�FDMD�GH�IUXWD�XQD�YH]�TXH�OOHQD�
� 3DOLOORV�� WDPELpQ� SDUWH� GHO� GHVHQUROOR�� SRVWHULRUPHQWH� PHGLDQWH� XQ� SURFHVR� GHFL]DOODGR�P~OWLSOH� VH�REWLHQHQ� ORV�SDOLOORV��%XVFD�PDGHUD�GH�DOWD� GHQVLGDG�SRFRFRORU��HVFDVR�FRUD]yQ��\�VLQ�UHSHOR��(V�XQ�SDOLOOR�YDOLGR�SRUTXH�QR�GD�VDERU��SHURGH� SRFD� UHVLVWHQFLD�� DWLHQGH� HO� VHFWRU� GH� PHUFDGR� GH� PHQRV� H[LJHQFLD�� (O
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PHUFDGR� GH�PD\RU� H[LJHQFLD� OR� DEVRUEH� HO� SDOLOOR� GH� KD\D� TXH� HV�PXFKR�PiVUHVLVWHQWH��~OWLPDPHQWH�VH� WRUQHD�\�HQYDVD� LQGLYLGXDOL]DGR�SRU�KLJLHQH��7DPELpQVH�UHDOL]D�FRQ�PDGHUD�GH�FKRSR�HO�SDOR�GH�ODV�FHULOODV�FRQ�XQ�SURFHVR�VHPHMDQWH�\FRQ�OD�PLVPD�QHFHVLGDG�HQ�FXDQWR�DO�WLSR�GH�PDGHUD��(VWH�WLSR�GH�LQGXVWULD��HVWiGH�FDSD�FDtGD�SXHVWR�TXH�FDGD�GtD�VH�HPSOHDQ�PHQRV�ODV�FHULOODV�
� 2WUDV�DSOLFDFLRQHV��SLQ]DV�D�SDUWLU�GHO�VHUUDGR��6H�SURGXFHQ�FDGD�YH]�PiV�SLQ]DVGH�SOiVWLFR��HQ�GHWULPHQWR�GH�ODV�GH�PDGHUD��3DORV�SDUD�OD�LQVSHFFLyQ�PpGLFD�GHJDUJDQWD�
� ([LVWHQ� RWUDV� DSOLFDFLRQHV� PLQRULWDULDV�� 3RU� HMHPSOR� OD� FKDSD� SODQD� GH³LQJHQLHUtD´��D�SDUWLU�GH�XQ GHVHQUROOR�PX\� ILQR�GH�FKRSR�GH�DOWtVLPD�FDOLGDG��GHVROR� ODV� WUR]DV�PX\�ELHQ�SRGDGDV��VH�SURGXFH�XQD�YLJD�FRQ�GLVWLQWRV�SOLHJXHV�\WLQWDQGR�FLHUWDV�FKDSDV�VHJ~Q� LQWHUpV�GHO� UHVXOWDGR��SRVWHULRUPHQWH�VH�FRUWD�D� ODSODQD� \� VH� SURGXFH� FKDSD� SODQD� LPLWDQGR� D� ODV� PDGHUDV� KDELWXDOHV� SHURWRWDOPHQWH� KRPRJpQHDV� \� VLQ� GHVSHUGLFLR�� \� SXGLHQGR� KDFHU� WDPELpQ� FKDSD� GHGLIHUHQWHV� GLVHxRV�� (VWH� SURGXFWR� QR� VH� UHDOL]D� HQ� (VSDxD�� \� KR\� SRU� KR\�� VXWHFQRORJtD� QR� HV� DFFHVLEOH�� VH� KDQ� UHDOL]DGR� GHVDUUROORV� LQWHUQRV� HQ� YDULDVHPSUHVDV��TXH�SRU�HO�PRPHQWR�VRQ�³VHFUHWRV´�
326,%/(�)87852�'(�/26�352'8&726�'(/�&+232
(O� IXWXUR� GH� OD� LQGXVWULD� GHO� FKRSR� HQ� (VSDxD� GXUDQWH� ORV� SUy[LPRV� DxRV�� HVWDUiEDVDGR��FRPR�DFWXDOPHQWH��HQ�HO� WDEOHUR�FRQWUDFKDSDGR�GH�FKRSR��(O�VXEVHFWRU�GHWDEOHUR� GH� HQYDVH�� TXH� KR\� FRQVXPH� DSUR[LPDGDPHQWH� HO� ��� �� GHO� WRWDO� GH� ODPDGHUD� TXH� VH� GHVHQUROOD�� FDGD� YH]� HVWDUi� PiV� DWDFDGR� SRU� ORV� SURGXFWRVDOWHUQDWLYRV��FDUWyQ��SOiVWLFR��HQ�VXV�GLVWLQWDV�IRUPDV��EROVDV��FDMDV�GH�SOiVWLFR�GXURODYDEOHV�SDUD�VX�UHXWLOL]DFLyQ��FDMDV�SOiVWLFR�ILQR�WLSR�IUHVD�������WDEOHUR�DJORPHUDGR�\VREUH�WRGR�GH�ILEUDV�«VHJXLUi�XQD�SDXODWLQD�UHGXFFLyQ�GH�VX�FXRWD�GH�PHUFDGR��TXHVLHQGR� RSWLPLVWDV� SXHGH� VLJQLILFDU� HO� PDQWHQLPLHQWR� GH� OD� SURGXFFLyQ� WRWDO�� (VSRVLEOH�TXH�SRU�PRWLYRV�GH�VDOXEULGDG�\�HFROyJLFRV�VH�YXHOYD�D�OD�PDGHUD�IUHQWH�SRUHMHPSOR�DO�SOiVWLFR��OR�FXDO�SRGUtD�SURGXFLU�XQD�UHDFWLYDFLyQ�GHO�VHFWRU�
3DUHFH�FLHUWR��\�VH�HVWi�HVWXGLDQGR�FRQ�PiV�SURIXQGLGDG��TXH�FRPR�FLHUWRV�SOiVWLFRVWLHQHQ� FRPSRQHQWHV� VHPHMDQWHV� D� ORV� HVWUyJHQRV�� HPLWH� HVWH� FRPSRQHQWH� D� ORVSURGXFWRV� TXH� HQYDVD� \� SURGXFH� HO� PLVPR� HIHFWR� TXH� ORV� HVWUyJHQRV� �KRUPRQDVIHPHQLQDV��HQ�HO�KRPEUH��GH�WDO�IRUPD�TXH�HO�FRQWHQLGR�GH�HVSHUPDWR]RLGHV�HQ�ORVKRPEUHV� GH� ORV� SDtVHV� LQGXVWULDOL]DGRV� KD� GLVPLQXLGR� GH� IRUPD� DODUPDQWH� GHVGHSULQFLSLRV�GH�VLJOR� LQPHGLDWDPHQWH�SDVDGR�KDVWD�QXHVWURV�GtDV��DO�SDUHFHU� WDPELpQHO�FiQFHU�GH�PDPD�YD�HQ�DXPHQWR�\�VH�HPSLH]DQ�D�GLDJQRVWLFDU�FDVRV�GH�FiQFHU�GHSHFKR� HQ� KRPEUHV� �HO� FiQFHU� GH� PDPD� SDUHFH� UHODFLRQDGR� FRQ� H[FHVR� GHHVWUyJHQRV��
$FWXDOPHQWH�� HQ� WRUQR� D� XQ� ���� GH� OD� PDGHUD� TXH� VH� GHVHQUROOD�� VH� HPSOHD� HQWDEOHUR�FRQWUDFKDSDGR�LQGXVWULDO�GH�GLPHQVLyQ�JUDQGH��WLSR�����
������VREUH�XQ����� VH� UHDOL]D� SDUD� WDEOHUR� FRQWUDFKDSDGR� LQGXVWULDO� GH� SHTXHxD� GLPHQVLyQ�LQFOX\HQGR� HO� WDEOHUR� SDUD� ODPDV��� \� HO� ���� UHVWDQWH� VH� HPSOHD� HQ� WDEOHUR� GHHQYDVH�� /D� WHQGHQFLD� GH� OD� LQGXVWULD� HV� GH� FUHFHU� OD� SURGXFFLyQ� GH� WDEOHURVLQGXVWULDOHV��PLHQWUDV�TXH�HO�WDEOHUR�GH�HQYDVH�VH�HVWDQTXH�R�LQFOXVR�GLVPLQX\D�
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/DV� IiEULFDV� TXH� UHDOL]DQ� HQYDVH� VRQ� IiFLOPHQWH� DGDSWDEOHV� SDUD� SURGXFLU� WDEOHURLQGXVWULDO�GH�SHTXHxD�GLPHQVLyQ�
0LHQWUDV� TXH�� SDUD� UHDOL]DU� WDEOHUR� LQGXVWULDO� GH� JUDQ� GLPHQVLyQ�� VH� QHFHVLWDQJUDQGHV�LQYHUVLRQHV��TXH�DO�PLVPR�WLHPSR�SHUPLWDQ�REWHQHU�DOWDV�SURGXFWLYLGDGHV��\REOLJDQ�D�SURGXFLU�PXFKDV�KRUDV�DO�DxR��SDUD�GLOXLU�ORV�FRVWHV�ILMRV�\�VHU�FRPSHWLWLYRHQ�HO�PHUFDGR��VX�HVSHFLDOL]DFLyQ�REOLJD�D�OD�WHFQLILFDFLyQ�GH�OD�HPSUHVD��(V�XQ�WLSRGH�HPSUHVD�SRFR�KDELWXDO�HQ�HO�PHUFDGR�GHO�FRQWUDFKDSDGR�HVSDxRO��/DV�FODYHV�GHOVHFWRU�LQGXVWULDO�GHO�FRQWUDFKDSDGR�HQ�(VSDxD��SDVDQ�SRU�
i &RQFHQWUDFLyQ�GH�OD�DFWLYLGDG�HQ�SRFRV�FHQWURV�GH�DOWD�SURGXFFLyQ��ELHQ�XELFDGRV�\�PX\�SURIHVLRQDOL]DGRV�i (VWXGLR�HQ�SURIXQGLGDG�GH�ORV�SRVLEOHV�QLFKRV�GH�PHUFDGR�SURSLRV�GH�HVWH�VHFWRU\�GHVDUUROOR�GHO�SURGXFWR�SDUD�VDWLVIDFHU�VXV�QHFHVLGDGHV�i 'HVDUUROOR� GH� SURGXFWRV�PiV� HODERUDGRV� HQ� ODV� SURSLDV� IiEULFDV�� TXH� SHUPLWDQRIUHFHU� XQ� SURGXFWR�PiV� DFDEDGR� D� RWUR� VHJPHQWR� GHO�PHUFDGR�� DVt� FRPR� GDUPD\RU� YDORU� DxDGLGR� DO� SURGXFWR�� 3DUD� HOOR� VHUi� LPSUHVFLQGLEOH�� UHDOL]DULQYHVWLJDFLyQ�HQ� ODV�HPSUHVDV�GHO�VHFWRU��\�GHEHUi� WHQHU�XQD�SUHVHQFLD� WDQJLEOH�SRU� HO� PRPHQWR� LQH[LVWHQWHV�� ORV� GHSDUWDPHQWRV� GH� ,�'�,� �,QYHVWLJDFLyQ�'HVDUUROOR��H�,QQRYDFLyQ��i 1HFHVLGDG�GH�DXPHQWR�GH� VXSHUILFLH� GH� FXOWLYR� GH� FKRSR�� TXH�SHUPLWD�PD\RUHVSURGXFFLRQHV� GH� SURGXFWR� WHUPLQDGR�� SDUD� VDWLVIDFHU� OD� GHPDQGD� GH� ORVPHUFDGRV�� DVt� FRPR� PHMRUD� GHO� FXOWLYR� GHO� FKRSR�� TXH� SHUPLWD� REWHQHU� PD\RUFDOLGDG�GH�PDWHULD�SULPD��/D�LQGXVWULD�VH�HVWi�LPSOLFDQGR�HQ�HVWH�DSDUWDGR��\�GHEHH[LVWLU� XQD� EXHQD� FRPXQLFDFLyQ� HQWUH� ORV� VHFWRUHV� LPSOLFDGRV�� SURSLHWDULRV� GHFKRSHUDV��LQGXVWULDOHV��DGPLQLVWUDFLyQ��\�VRFLHGDG�HQ�JHQHUDO�
3(563(&7,9$6�'(/�&8/7,92�'(/�&+232�(1�(63$f$
&RQVLGHUR�TXH�HO�FXOWLYR�GHO�FKRSR�WLHQH�XQ�JUDQ�IXWXUR�HQ�(VSDxD�SRU�ODV�VLJXLHQWHVUD]RQHV�
� %XHQ�UHQGLPLHQWR�HFRQyPLFR�GHO�FXOWLYR�
� %XHQ�WUDWDPLHQWR�ILVFDO�GH� ORV� LQJUHVRV�D�SHUVRQDV� ItVLFDV��/OHJDGR�HO�PRPHQWRGH� OD� FRUWD�� VH� LQFUHPHQWD� HO� YDORU� GH� OD� PDGHUD� HQ� XQ� ��� GH� ,9$� GHFRPSHQVDFLyQ��SRU�ORV�SDJDGRV�QR�GHVJUDYDGRV���\�VH�FRQVLGHUD�LQJUHVR�D�IRUPDUSDUWH�GH�OD�EDVH�GH�FRWL]DFLyQ�SDUD�OD�GHFODUDFLyQ�GH�OD�UHQWD�HO������GHO�LQJUHVRREWHQLGR�SRU�OD�YHQWD��1RUPDOPHQWH��HO�,9$�UHFLELGR�FXEUH�OD�WRWDOLGDG�GHO�SDJR�DKDFLHQGD�
� (O� DFHOHUDGR� HQYHMHFLPLHQWR� GH� OD� SREODFLyQ� UXUDO� TXH� SXHGH� YHU� ODV� FKRSHUDVFRPR�HO�PHMRU�3ODQ�GH�MXELODFLyQ�TXH�H[LVWH��3RU�HMHPSOR��XQD�SHUVRQD�TXH�SODQWHXQD�FKRSHUD�GH���KD�GH� WHUUHQR�GH�EXHQR�SDUD� OD�SRSXOLFXOWXUD��FRQ�XQRV�����FKRSRV�� SXHGH� JDVWDUVH� ���������� SHVHWDV� FRUULHQWHV�� \� UHFLELU� ��� DxRV� PiVWDUGH��D�ORV����DxRV��HQ�XQ�HQWRUQR�GH����PLOORQHV�GH�SHVHWDV�GH�KR\��SXGLHQGRGLVPLQXLU� ORV�JDVWRV�VL� ORV�WUDEDMRV�GH�PDQWHQLPLHQWR��SRGDV�\�JUDGHRV��GH�ORV��SULPHURV�DxRV�ORV�UHDOL]D�pO�PLVPR�
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� /D� IDFLOLGDG� TXH� H[LVWH� SDUD� UHDOL]DU� ODV� YHQWDV� GH� PDGHUD�� (V� PX\� VHQFLOORYHQGHU� OD�PDGHUD�HQ�VX�SUHFLR�GH�PHUFDGR�� \�HVWH� UHFRPSHQVD� OD�PDGHUD�ELHQFXOWLYDGD�
� /DV� GUiVWLFDV� UHGXFFLRQHV� DQXQFLDGDV� GH� ODV� VXEYHQFLRQHV� D� ORV� FXOWLYRVDJUtFRODV� D� SDUWLU� GHO� ������ TXH� DGHPiV� VH� YHUiQ� DJUDYDGDV� SRU� OD� HQWUDGD� GHSDtVHV�GHO�HVWH�
� /D�HODERUDFLyQ�GH�SODQHV�IRUHVWDOHV�FRPXQLWDULRV��HVWi�FUHDQGR�XQ�PDUFR�HVWDEOHD� ODV�D\XGDV�DO�FXOWLYR�GHO�FKRSR� �\�DO� UHVWR�GH� ODV�DFFLRQHV� IRUHVWDOHV��� \�GHEHSHUPLWLU� WHQHU� ORV� IRQGRV� QHFHVDULRV� SDUD� FRQFHGHU� ODV� VXEYHQFLRQHV� TXHSODQLILTXHQ� �GXUDQWH� ORV�~OWLPRV�DxRV�� ODV� VXEYHQFLRQHV�DOFDQ]DEDQ�XQ�SHTXHxRSRUFHQWDMH�GH�ODV�VROLFLWXGHV�SUHVHQWDGDV�SRU�IDOWD�GH�IRQGRV���(Q�FXDOTXLHU�FDVR�HO� WUiPLWH� GHEHUtD� VLPSOLILFDUVH� GLULJLHQGR� HVWDV� VXEYHQFLRQHV� DO� WLWXODU� GH� ODH[SORWDFLyQ�TXH�DVt�OR�GHPXHVWUH��\D�VH�HVWi�KDFLHQGR�HQ�YDULDV�FRPXQLGDGHV���\QR� DO� SURSLHWDULR� GH� ORV� WHUUHQRV�� SRUTXH� HVWi� FUHDQGR� SUREOHPDV� GH� GLYHUVDtQGROH�
%,%,/,2*5$)Ë$
)$2�� &20,7e�'(�0217(6������� '(�0$5=2�'(� ������ /D� HYDOXDFLyQ� GH� ORV� UHFXUVRVIRUHVWDOHV�PXQGLDOHV������UHVXPHQ�GHO�LQIRUPH�
*87,e55(=�2/,9$��$1721,2��&,)25�,1,$��������&DUDFWHUL]DFLyQ�GH�OD�PDGHUD�GH�FKRSRSDUD�OD��0HVD�HO�FKRSR��
&20,6,Ï1�(8523($��:LOVRQ�� � 5REHUW�� GLUHFWRU� GHO� SUR\HFWR�� ������&RPSHWLWLYLGDG� GH� ODLQGXVWULD�GH�OD�PDGHUD�GH�OD�8(�
5(680(1�'(�/$�&20,6,Ï1�,17(51$&,21$/�'(/�È/$02������
*$5&Ë$��-$9,(5��������/DV�PDWHULDV�SULPDV�\�SURGXFWRV�VHPLHODERUDGRV�HQ�HO�VHFWRU�GH�ODPDGHUD�\�PXHEOH
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