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&$1$/ &$3,7$/ �(Q DGHODQWH &$3,7$/� HV XQD VRFLHGDG S~EOLFD RUJDQL]DGD FRPR (PSUHVD ,QGXVWULDO \
&RPHUFLDO GHO (VWDGR� FRQ FDUiFWHU GH HQWLGDG GHVFHQWUDOL]DGD LQGLUHFWD� SHUWHQHFLHQWH DO RUGHQ GLVWULWDO�
FRQVWLWXLGD EDMR ODV OH\HV FRORPELDQDV \ FRPR HO FDQDO UHJLRQDO GH OD FLXGDG GH %RJRWi� IXH FUHDGR SDUD
SUHVWDU XQ VHUYLFLR GH WHOHYLVLyQ S~EOLFD GH FDOLGDG RULHQWDQGR D IRUWDOHFHU OD LGHQWLGDG \ HO DUUDLJR FXOWXUDO
GH HVWD UHJLyQ GHO SDtV� &$3,7$/ UHDOL]D FDGD XQD GH ODV HWDSDV GH SURGXFFLyQ GH ORV SURJUDPDV TXH
KDFHQ SDUWH GH VX SDUULOOD GH SURJUDPDFLyQ FXLGDQGR TXH WDQWR HO FRQWHQLGR FRPR OD SURSXHVWD
DXGLRYLVXDO WHQJDQ ORV PHMRUHV HVWiQGDUHV GH FDOLGDG GH DFXHUGR FRQ ORV UHFXUVRV WpFQLFRV \
WHFQROyJLFRV�DGTXLULGRV�SRU�HO�&DQDO�

&$3,7$/ FRPR SUHVWDGRU GHO VHUYLFLR GH WHOHYLVLyQ S~EOLFD EXVFD VDWLVIDFHU ODV QHFHVLGDGHV GHO (VWDGR
FRPR VRQ� HQWUH RWUDV� SURPRYHU HO UHVSHWR GH ODV JDUDQWtDV� GHEHUHV� GHUHFKRV IXQGDPHQWDOHV \ GHPiV
OLEHUWDGHV� IRUWDOHFHU OD FRQVROLGDFLyQ GH OD GHPRFUDFLD� OD SD] \ SURSHQGHU SRU OD GLIXVLyQ GH ORV YDORUHV
KXPDQRV \ H[SUHVLRQHV FXOWXUDOHV GH FDUiFWHU QDFLRQDO� UHJLRQDO \ ORFDO� SRU OR FXDO VX SURJUDPDFLyQ VH
RULHQWD D VDWLVIDFHU ODV QHFHVLGDGHV HGXFDWLYDV� GHSRUWLYDV \ FXOWXUDOHV GH OD DXGLHQFLD� LQWHUSUHWDQGR OD
SOXUDOLGDG�SROtWLFD��VRFLDO��FXOWXUDO�\�HFRQyPLFD�GH�OD�FLXGDG�FDSLWDO�

&$3,7$/ VH SODQWHD FRPR PLVLyQ FRQWULEXLU D OD WUDQVIRUPDFLyQ GH OD VRFLHGDG KDFLD XQ PRGHOR
SDUWLFLSDWLYR� GH FXLGDGR� LQFOX\HQWH� VRVWHQLEOH \ FRQVFLHQWH� D WUDYpV GHO GHVDUUROOR \ SURGXFFLyQ GH
FRQWHQLGRV� HVWUDWHJLDV \ H[SHULHQFLDV UHOHYDQWHV SDUD ORV FLXGDGDQRV HQ OD %RJRWi� 5HJLyQ� D OD YH] TXH
IRPHQWD�HO�GHVDUUROOR�GHO�VHFWRU�DXGLRYLVXDO�GH�OD�FDSLWDO�

(Q FRQFRUGDQFLD FRQ OD PLVLyQ \ REMHWLYRV GH &$3,7$/ GH XELFDU D OD FLXGDGDQtD HQ HO FHQWUR \ IRPHQWDU OD
LQWHOLJHQFLD FROHFWLYD� HQ DJRVWR GH ����� &$3,7$/ ODQ]y DO DLUH VX VHJXQGD VHxDO GH 7'7 FRQ �� KRUDV GH
SURJUDPDFLyQ LQIDQWLO GLULJLGD D QLxRV� QLxDV \ DGROHVFHQWHV� FRQ HO REMHWLYR GH SURPRYHU OD SDUWLFLSDFLyQ \
OD FRQVWUXFFLyQ FLXGDGDQD GHVGH OD LQIDQFLD� (85(.$� HV XQ SUR\HFWR TXH UHVSRQGH D XQRV SULQFLSLRV
LQVSLUDGRV HQ OD OtQHD FLXGDGDQtD� FXOWXUD \ HGXFDFLyQ GH &$3,7$/ 6,67(0$ '( &2081,&$&,Ï1
3Ò%/,&$� TXH WLHQH FRPR SURSyVLWR OD FRQVWUXFFLyQ GH XQD FLXGDGDQtD SDUWLFLSDQWH� FXLGDGRUD� LQFOX\HQWH�
FUHDWLYD� VRVWHQLEOH \ FRQVFLHQWH TXH SHUPLWD GHVSOHJDU VX LQWHOLJHQFLD FROHFWLYD SDUD OD VROXFLyQ GH
SUREOHPDV FRQWHPSRUiQHRV VRFLDOHV� DPELHQWDOHV� FXOWXUDOHV� SROtWLFRV \ HFRQyPLFRV� GLULJLGR D QLxRV \
QLxDV GH WUHV ��� D GLHFLVpLV ���� DxRV TXH KDELWDQ OD %RJRWi 5HJLyQ� /D QXHYD VHxDO UHFRQRFH D ORV QLxRV�
QLxDV \ MyYHQHV FRPR FLXGDGDQRV DFWLYRV TXH SDUWLFLSDQ FRPR IXHQWHV� SURWDJRQLVWDV \ FRFUHDGRUHV HQ HO
GLVHxR� SURGXFFLyQ� FLUFXODFLyQ \ HYDOXDFLyQ GH FRQWHQLGRV DXGLRYLVXDOHV \ HVWUDWHJLDV GLJLWDOHV� DVt FRPR
HQ�H[SHULHQFLDV�IXHUD�GH�ODV�SDQWDOODV�

'HVGH OD SHUVSHFWLYD GH OD FRPXQLFDFLyQ S~EOLFD� ODV HQWLGDGHV WLHQHQ OD QHFHVLGDG GH HVWDEOHFHU YtQFXORV
HIHFWLYRV FRQ VXV XVXDULRV� GH PDQHUD TXH VX RIHUWD GH VHUYLFLRV DSRUWH DO PHMRUDPLHQWR GH OD FDOLGDG GH
YLGD GH ORV FLXGDGDQRV GH WRGDV ODV HGDGHV� HQ UD]yQ D HOOR� &$3,7$/ \ (85(.$ WLHQHQ HO GHVDItR TXH
LQWHUSHODU D VXV DXGLHQFLDV� FRQ HVWUDWHJLDV FRPXQLFDWLYDV LQWHJUDOHV� TXH OHV WUDWH FRQ UHVSHWR \ FRQ
GLJQLGDG�

0DQLILHVWR�&$3,7$/

Ɣ /D FLXGDGDQtD HVWi HQ HO FHQWUR� QR KD\ FLXGDG VLQ FLXGDGDQRV� QL WHUULWRULR VLQ KDELWDQWHV� (Q
%RJRWi 5HJLyQ VRPRV RFKR PLOORQHV GH LQGLYLGXDOLGDGHV TXH FRPSDUWHQ HVSDFLRV� SUR\HFWRV GH
YLGD��FXOWXUDV�\�YLVLRQHV�GHO�PXQGR��(Q�VXPD��FRPSDUWLPRV�OD�GLIHUHQFLD�

Ɣ 6RPRV XQ HVFHQDULR GH FRPXQLFDFLyQ SOXUDO� OD FLXGDG KDEOD D WUDYpV GH OD GLYHUVLGDG GH VXV
YRFHV� /D SOXUDOLGDG HQULTXHFH OD H[LVWHQFLD GH OD YLGD HQ VRFLHGDG� HVWLPXOD OD FDSDFLGDG GH
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DVRPEUR \ HQWUHQD DO UHVSHWR FRPR XQ YDORU LQKHUHQWH D OD HVHQFLD KXPDQD \ VX UHODFLyQ FRQ HO
HQWRUQR�

Ɣ 6RPRV XQ OXJDU GH HQFXHQWUR� QXHVWUR REMHWLYR HV FRQHFWDUQRV� XQLUQRV� YLQFXODUQRV SDUD YLYLU�
YHU� VHQWLU \ RtU D %RJRWi 5HJLyQ� VXV KDELWDQWHV \ VX QDWXUDOH]D�� 4XHUHPRV TXH HQ QXHVWUD
FLXGDG�OD�FRVWXPEUH�VH�YXHOYD�ULWR��HO�UXLGR�DOHJUtD�\�HO�JULWR�HPRFLyQ�

Ɣ /D LQQRYDFLyQ \ HO FDPELR QRV LQVSLUDQ� HVFXFKDPRV D OD FLXGDGDQtD� H[SORUDPRV MXQWRV
QXHYDV LGHDV� HQWHQGHPRV MXQWRV ORV FDPELRV TXH VH DYHFLQDQ� QRV SUHSDUDPRV \ FRQVWUXLPRV
VREUH�HVWRV��

Ɣ &RPSUHQGHPRV OD UHDOLGDG \ OD SUHVHQWDPRV FRQ ULJRU� FRQ DQiOLVLV FRPSUHQGHPRV OR TXH
VLJQLILFD VHU� YLYLU� HVWDU \ SURVSHUDU HQ %RJRWi 5HJLyQ� 1XHVWURV FRQWHQLGRV VRQ UHOHYDQWHV \
PDUFDQ�OD�GLIHUHQFLD�HQ�HO�WRUUHQWH�UXLGRVR�GH�ORV�WLHPSRV�DFWXDOHV�

Ɣ 6RPRV XQ HFRVLVWHPD GHVFHQWUDOL]DGR� FRQHFWDPRV D %RJRWi 5HJLyQ D WUDYpV GH OD VHxDO
DELHUWD GH WHOHYLVLyQ� OD UDGLR� OD LQWHUQHW \ ODV H[SHULHQFLDV SUHVHQFLDOHV� 3URGXFLPRV FRQWHQLGRV
HQ�WRGRV�ORV�EDUULRV��HQ�WRGDV�ODV�ORFDOLGDGHV��HQ�WRGRV�ORV�WHUULWRULRV�

Ɣ &$3,7$/ HV HO VLVWHPD GH FRPXQLFDFLyQ S~EOLFD GH %RJRWi 5HJLyQ TXH SRQH D OD
FLXGDGDQtD HQ HO FHQWUR D SDUWLU GHO GHVDUUROOR GH FRQWHQLGRV� HVWUDWHJLDV \ H[SHULHQFLDV
UHOHYDQWHV�\�SDUWLFLSDWLYDV��HV�DXWyQRPR��LQGHSHQGLHQWH��LQQRYDGRU�\�YDOLHQWH��

Ɣ 7UDEDMDPRV HQ HTXLSR� (Q &$3,7$/ GHVDUUROODPRV� SURGXFLPRV� SURJUDPDPRV \ GLVWULEXLPRV
FRQWHQLGRV \ H[SHULHQFLDV HQ WUHV HMHV� TXH VH DUWLFXODQ \ HQULTXHFHQ� OtQHD GH FLXGDGDQtD�
FXOWXUD�\�HGXFDFLyQ��OtQHD�GH�LQIRUPDWLYR�\�OtQHD�GH�SURGXFFLyQ�GLJLWDO��

³6H JDUDQWL]D D WRGD SHUVRQD OD OLEHUWDG GH H[SUHVDU \ GLIXQGLU VX SHQVDPLHQWR \ RSLQLRQHV� OD GH
LQIRUPDU \ UHFLELU LQIRUPDFLyQ YHUD] H LPSDUFLDO� \ OD GH IXQGDU PHGLRV PDVLYRV GH FRPXQLFDFLyQ�
(VWRV VRQ OLEUHV \ WLHQHQ UHVSRQVDELOLGDG VRFLDO� 6H JDUDQWL]D HO GHUHFKR D OD UHFWLILFDFLyQ HQ
FRQGLFLRQHV�GH�HTXLGDG��1R�KDEUi�FHQVXUD´� $UWtFXOR ����&RQVWLWXFLyQ�3ROtWLFD�GH�&RORPELD�

0DQLILHVWR�(85(.$

Ɣ 7~ HUHV HO FHQWUR GH (85(.$� QXHVWUD DXGLHQFLD H LQVSLUDFLyQ� WH YHPRV� WH HVFXFKDPRV \
FUHDPRV�FRQWLJR�SUR\HFWRV�PDUDYLOORVRV�

Ɣ (Q (XUHND� W~ \ ORV FDVL XQ PLOOyQ \ PHGLR GH FKLFRV� FKLFDV \ MyYHQHV ERJRWDQRV TXH YLYHQ HQ OD
FLXGDG \ HQ HO FDPSR SXHGHQ H[SUHVDUVH WDQ GLIHUHQWHV FRPR VRQ� ~QLFRV� DXWpQWLFRV \
SRGHURVRV�

Ɣ 'HQWUR GH WL HVWi HO SRGHU GH WUDQVIRUPDU WX UHDOLGDG� FRPSDUWH WXV LGHDV EULOODQWHV \ FRQWDJLD WX
HVStULWX UHEHOGH OOHQR GH JDQDV GH XQ PXQGR PHMRU� £(UHV SRGHURVR \ HQ (XUHND OR YDV D
GHVFXEULU�

Ɣ 1XHVWURV FDQDOHV� SURJUDPDV \ DFWLYLGDGHV HVWiQ D WX VHUYLFLR� TXHUHPRV TXH FRQR]FDV \ TXH
YLYDV WXV GHUHFKRV� 7H LQYLWDPRV D FRPSDUWLU WX FUHDWLYLGDG� LGHDV \ RSLQLRQHV SDUD KDFHU GH
%RJRWi�\�GHO�PXQGR�XQ�OXJDU�PHMRU�

Ɣ £3DUWLFLSD� £(V WX GHUHFKR� (VD HV QXHVWUD UD]yQ GH H[LVWLU� 3UHJXQWDPRV VLHPSUH WX RSLQLyQ�
TXHUHPRV RtU WRGDV ODV IRUPDV TXH WLHQHV GH KDFHUWH HVFXFKDU� 6L HUHV WtPLGR� HQFRQWUDUHPRV OD
PDQHUD�GH�TXH�LQWHUYHQJDV�SDUD�TXH�MXQWRV�FUHHPRV�RWUDV�PLO�IRUPDV�GH�H[SUHVDUQRV�

Ɣ 1RV JXVWDQ ORV FRORUHV GH WX FXDUWR� OD URSD TXH XVDV \ ORV DILFKHV TXH SHJDV HQ ODV SDUHGHV� 7H
RIUHFHPRV YDULRV PHGLRV \ SODWDIRUPDV FRQ DFWLYLGDGHV GLJLWDOHV \ UHDOHV VREUH WHPDV TXH WH
LQWHUHVDQ��WH�GLYLHUWHQ�\�WH�LQWULJDQ��6RPRV�FDPELDQWHV��SDUWH�GH�WX�PXQGR�\�UHIOHMR�GH�WL�

Ɣ 7XV SUHJXQWDV VRQ WDPELpQ QXHVWUDV� 4XHUHPRV VDEHU VL FRQRFHV WXV GHUHFKRV \ FyPR ORV YLYHV�
FyPR WH UHODFLRQDV FRQ OD FLXGDG� TXp LGHDV WLHQHV SDUD FXLGDU HO PHGLR DPELHQWH� TXp SLHQVDV
GH OD HTXLGDG GH JpQHUR \ FyPR FUHHV TXH VH SXHGH DIURQWDU HO EXOO\LQJ \ RWURV WHPDV TXH WH
LQWHUHVDQ�

Ɣ (Q (XUHND WH RIUHFHPRV XQ OXJDU GH HQFXHQWUR TXH WH FRQHFWD FRQ ODV YRFHV GH RWURV WDQ
GLVWLQWRV \ WDQ LJXDOHV FRPR W~� QR LPSRUWD OD HGDG QL OD SURFHGHQFLD� 6RPRV OD LQYLWDFLyQ GH
&DSLWDO 6LVWHPD GH &RPXQLFDFLyQ 3~EOLFD D SDUWLFLSDU HQ XQ &DQDO GH 7HOHYLVLyQ GH 7'7� XQD
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IUDQMD GH WHOHYLVLyQ HQ &$3,7$/� XQ PLFURVLWLR :(%� XQ FDQDO GH <RX7XEH \ XQ )DQ 3DJH GH
)DFHERRN�\�GH�H[SHULHQFLDV�SUHVHQFLDOHV�

&LXGDGDQtD��FXOWXUD�\�HGXFDFLyQ�

/D OtQHD GH &LXGDGDQtD� &XOWXUD \ (GXFDFLyQ GH &$3,7$/ VH LQVSLUD HQ HO PDUFR GH ORV REMHWLYRV GHO 3ODQ
'LVWULWDO GH 'HVDUUROOR FRPR SURSyVLWRV DILQHV D OD FRQVWUXFFLyQ GH XQD FLXGDGDQtD SDUWLFLSDQWH�
FXLGDGRUD� LQFOX\HQWH� FUHDWLYD� VRVWHQLEOH \ FRQVFLHQWH TXH SHUPLWD GHVSOHJDU VX LQWHOLJHQFLD FROHFWLYD
SDUD�OD�VROXFLyQ�GH�SUREOHPDV�FRQWHPSRUiQHRV�VRFLDOHV��DPELHQWDOHV��FXOWXUDOHV��SROtWLFRV��HFRQyPLFRV�

/D LQWHOLJHQFLD R VDELGXUtD FROHFWLYD DEDUFD WRGDV ODV GLPHQVLRQHV GHO VHU KXPDQR OD ItVLFD� OD HPRFLRQDO�
WRGDV ODV FDSDFLGDGHV GH SHQVDPLHQWR H LQFOXVR OD HVSLULWXDO� HQWHQGLGD FRPR HO VHQWLGR \ SURSyVLWR GH OD
YLGD� OD WUDVFHQGHQFLD� &$3,7$/ EXVFD KDFHU YLVLEOH HVWD LQWHOLJHQFLD TXH UHFRQRFH \ HQULTXHFH
PXWXDPHQWH�D�ODV�SHUVRQDV�D�WUDYpV�GH�OD�UHVROXFLyQ�GH�VXV�SUREOHPDV�GH�PDQHUD�DFWLYD�\�FRQVFLHQWH�

3URSyVLWRV�GH�OD�OtQHD�GH�&LXGDGDQtD��&XOWXUD�\�(GXFDFLyQ

3URGXFLU�FRQWHQLGRV�\�H[SHULHQFLDV�

Ɣ )RPHQWDU OD SDUWLFLSDFLyQ GH ORV FLXGDGDQRV HQ GLVWLQWRV UROHV� FRPR IXHQWH� FRPR SURWDJRQLVWD�
FRPR�SDUWLFLSDQWH�\�FRPR�FRFUHDGRU�

Ɣ 3URPRYHU OD HPSDWtD� HO FXLGDGR� HO UHVSHWR \ OD UHVSRQVDELOLGDG FRQ XQR PLVPR� FRQ HO RWUR� FRQ
OD�FLXGDG��FRQ�HO�SDtV�\�FRQ�HO�SODQHWD�

Ɣ &RQWULEXLU D OD IRUPDFLyQ FLXGDGDQD SDUD SURPRYHU HO HMHUFLFLR \ GLVIUXWH GH ORV GHUHFKRV
SROtWLFRV��VRFLDOHV�\�FXOWXUDOHV�

Ɣ 3ODQWHDU VROXFLRQHV FUHDWLYDV� LQQRYDGRUDV� DELHUWDV \ VRVWHQLEOHV VREUH SUREOHPDV
FRQWHPSRUiQHRV�ORFDOHV�\�JOREDOHV�

Ɣ +DFHU YLVLEOHV SURFHVRV \ UHVXOWDGRV GH LQWHOLJHQFLD FROHFWLYD HQWUH FLXGDGDQRV FRQ IRUPDFLRQHV
\�H[SHULHQFLDV�GLYHUVDV��TXH�VLUYDQ�GH�UHIHUHQWH�D�RWURV�FLXGDGDQRV�

Ɣ &RQWULEXLU DO GHVFXEULPLHQWR \ DSURSLDFLyQ GH GLVWLQWDV YHUVLRQHV \ SRVLELOLGDGHV GH %RJRWi� TXH
SURPXHYDQ HO GLVIUXWH GH OD FLXGDG \ TXH D\XGHQ D DPSOLDU \ WUDQVIRUPDU HO LPDJLQDULR FHQWUDGR
HQ�DVSHFWRV�QHJDWLYRV�

Ɣ )RPHQWDU OD LQGXVWULD DXGLRYLVXDO D WUDYpV GH FRQYRFDWRULDV S~EOLFDV \ RWURV SURFHVRV GH
FUHDFLyQ

Ɣ 3URPRYHU UHWRV FUHDWLYRV GH IRUPDWRV \ SURFHVRV GH SURGXFFLyQ LQQRYDGRUHV FRQ LQIUDHVWUXFWXUDV
OLYLDQDV�\��DFFLRQHV�FRODERUDWLYDV�

Ɣ ,QVSLUDU D XQD FRPXQLGDG FLXGDGDQD LQWHUHVDGD HQ QXHVWURV FRQWHQLGRV FRQ HMHUFLFLRV GH
SDUWLFLSDFLyQ��GLJLWDO�TXH�FRPSOHPHQWHQ�OD�SDUWLFLSDFLyQ�

(MHV�WHPiWLFRV�GH�OD�OtQHD�GH�&LXGDGDQtD��&XOWXUD�\�(GXFDFLyQ

6H SODQWHDQ XQRV KRUL]RQWHV WHPiWLFRV GH LQWHUpV SDUD &$3,7$/� VLQ HPEDUJR� HV FODUR TXH VRQ WySLFRV
TXH�VH�WHMHQ�H�LQWHUVHFWDQ�HQWUH�Vt��SHUR�VH�EXVFD�TXH�KD\D�pQIDVLV�HQ�DOJXQRV�GH�HVWRV�SODQWHDPLHQWRV�

Ɣ &UHDWLYLGDG�H�LQQRYDFLyQ�SDUD�OD�VROXFLyQ�GH�SUREOHPDV�FRQWHPSRUiQHRV�
Ɣ ,QWHOLJHQFLD�&ROHFWLYD�
Ɣ 3URFHVRV LQGLYLGXDOHV \ FROHFWLYRV TXH WUDQVIRUPHQ ODV ORFDOLGDGHV GHVGH SHUVSHFWLYDV

VRFLDOHV� DPELHQWDOHV� FXOWXUDOHV� SROtWLFDV� HFRQyPLFDV� HGXFDWLYDV� FLHQWtILFDV \
WHFQROyJLFDV�

Ɣ (PSRGHUDPLHQWR�GH�ORV�FLXGDGDQRV�
Ɣ 2EMHWLYRV�GH�GHVDUUROOR�VRVWHQLEOH�
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Ɣ &LXGDGDQtD�
Ɣ &LXGDGDQtD GHO FXLGDGR� DXWRFXLGDGR� FXLGDGR GH ORV QLxRV� GH ODV PXMHUHV� GH ORV

DGXOWRV PD\RUHV� GH ODV SHUVRQDV FRQ QHFHVLGDGHV HVSHFLDOHV� GH OD QDWXUDOH]D� GH ORV
DQLPDOHV��GH�ORV�HVSDFLRV�TXH�KDELWDPRV�\�XVDPRV��GH�OD�FLXGDG��GHO�SODQHWD�

Ɣ $XWRFRQRFLPLHQWR H LQWHOLJHQFLD HPRFLRQDO GHVGH OD SULPHUD LQIDQFLD \ D OR ODUJR GH WRGD
OD�YLGD�

Ɣ 3DUWLFLSDFLyQ�

Ɣ *pQHUR�
Ɣ ,GHQWLGDGHV GH JpQHUR� QXHYDV IDPLOLDV� QXHYDV LQGLYLGXDOLGDGHV� QXHYDV

PDVFXOLQLGDGHV��HTXLGDG�GH�JpQHUR��GLYHUVLGDG�

Ɣ %RJRWi�FRPR�HVFHQDULR�GH�SRVLELOLGDGHV�
Ɣ %RJRWi FRPR HVFHQDULR \ FRPR HVSDFLR GH FRQVWUXFFLyQ GH WRGRV� FRQWDGD GHVGH ODV

SHUFHSFLRQHV LQGLYLGXDOHV \ FROHFWLYDV GH OD FLXGDG� FRPR HQFXHQWUR \ GLYHUVLGDG GH
LGHQWLGDGHV�

Ɣ 5HGHVFXEULPLHQWR \ DSURSLDFLyQ GHO SDWULPRQLR PDWHULDO H LQPDWHULDO GH %RJRWi GHVGH
SXQWRV�GH�YLVWD�GLVWLQWRV�D�ORV�XVXDOHV�

Ɣ 3URVSHFWLYD�GH�%RJRWi�

Ɣ ([SUHVLRQHV�DUWtVWLFDV��FXOWXUDOHV�
Ɣ $FWLYLGDGHV�UHFUHDWLYDV�
Ɣ $UWH�\�FXOWXUD��DUWLVWDV��HVSDFLRV��RILFLRV��HVFHQDULRV��
Ɣ (VSHFWiFXORV�
Ɣ $ILFLRQHV�\�UHFUHDFLyQ�EDUULDO�\�FRWLGLDQD�
Ɣ 'HSRUWHV�\�FRPSHWLFLRQHV�

Ɣ ,QIDQFLD��(85(.$��
Ɣ 'HUHFKRV�GH�ORV�QLxRV�\�ODV�QLxDV�
Ɣ &XLGDGR�GHO�SODQHWD�
Ɣ 3UHYHQFLyQ�GHO�EXOO\LQJ�
Ɣ (TXLGDG�GH�JpQHUR�

%DMR HVWRV SDUiPHWURV� HQ HO PDUFR GH OD 5HVROXFLyQ ����� GHO �� GH HQHUR GH ���� GHO )RQGR ÒQLFR GH
7HFQRORJtDV GH OD ,QIRUPDFLyQ \ ODV &RPXQLFDFLRQHV ± )87,&��VH DVLJQDURQ UHFXUVRV SDUD OD ILQDQFLDFLyQ
GHO SODQ GH LQYHUVLyQ GH &$3,7$/� FRQ OD ILQDOLGDG GH UHDOL]DU HO GLVHxR \ OD SURGXFFLyQ GH FRQWHQLGRV TXH
IRPHQWHQ�OD�FRQVWUXFFLyQ�GH�FLXGDGDQtD��HO�DFFHVR�D�OD�FXOWXUD�\�OD�HGXFDFLyQ��

&$3,7$/ EXVFD SURIXQGL]DU VXV HMHV WHPiWLFRV GH FLXGDGDQtD� FXOWXUD \ HGXFDFLyQ SDUD DSRUWDU
KHUUDPLHQWDV SDUD HMHUFHU PHMRU QXHVWUR SDSHO FRPR FLXGDGDQR HQ GLVWLQWRV iPELWRV VRFLDOHV� FXOWXUDOHV�
SROtWLFRV� DPELHQWDOHV \ SHUVRQDOHV� 6H SULRUL]D OD DXGLHQFLD IHPHQLQD TXH KD WHQLGR XQ DXPHQWR
VLJQLILFDWLYR HQ VX SURSRUFLyQ HQ ORV ~OWLPRV GRV DxRV \ ODV DXGLHQFLDV LQIDQWLOHV SDUD QXWULU WDQWR OD IUDQMD
LQIDQWLO GH &$3,7$/ TXH VH KD H[SDQGLGR KDFLD ORV ILQHV GH VHPDQD \ HO VXUJLPLHQWR GHO QXHYR FDQDO
LQIDQWLO�(85(.$��$Vt�SXHV�VH�GHVWDFDQ�WHPDV�DILQHV�D�HVWRV�JUXSRV�GH�LQWHUpV�

%XVFDPRV HO GLVHxR� SURGXFFLyQ \ SRVWSURGXFFLyQ GH SUR\HFWRV WHPiWLFRV HQ IRUPDWRV DXGLRYLVXDOHV
LQQRYDGRUHV SDUD P~OWLSOHV SODWDIRUPDV TXH H[SORUHQ HQ ODV WHPiWLFDV PHQFLRQDGDV \ DSURYHFKHQ
GLYHUVDV�IRUPDV�\�GLVSRVLWLYRV�GH�QDUUDFLyQ�GLVSRQLEOHV�
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/D FR\XQWXUD GH OD SDQGHPLD HQ WRGR HO SODQHWD FRPR FRQVHFXHQFLD GHO YLUXV &29,'��� VH KD H[WHQGLGR
SRU PiV GH FDVL GRV DxRV \ KD UHWDGR D OD LQGXVWULD DXGLRYLVXDO D FUHDU SUR\HFWRV IOH[LEOHV HQ VXV
PRGHORV GH SURGXFFLyQ� TXH VH DGDSWHQ IiFLOPHQWH D ODV PHGLGDV WHPSRUDOHV R SHUPDQHQWHV TXH SXHGDQ
VHU GHFODUDGDV SRU ODV DXWRULGDGHV VDQLWDULDV \ TXH FRQWHPSOHQ HQ WRGRV ORV FDVRV ORV SURWRFRORV GH
ELRVHJXULGDG YLJHQWHV� &$3,7$/ KD GLVHxDGR ILFKDV SDUD SUR\HFWRV TXH SXHGDQ VHU SURGXFLGRV GXUDQWH
HVWD FR\XQWXUD UHVSHWDQGR ORV GHELGRV SURWRFRORV GH VHJXULGDG� 6LQ HPEDUJR� HQ FDVR GH TXH KXELHUD
PHGLGDV H[WUHPDV�HO PRGHOR GH SURGXFFLyQ GHEH SUHYHU DOWHUQDWLYDV SDUD DYDQ]DU HQ HO SUR\HFWR HQ HVDV
FRQGLFLRQHV�

(Q YLUWXG GH OR DQWHULRU� \ VLJXLHQGR OR GLVSXHVWR SRU HO 0DQXDO GH &RQWUDWDFLyQ� HQ VX QXPHUDO � GHO
&DStWXOR ,, GHO 7tWXOR ,,, ± &2192&$725,$ 3Ò%/,&$� &$3,7$/ SURSRQH OD DSHUWXUD GH XQ SURFHVR
SUHFRQWUDFWXDO EDMR HVWD PRGDOLGDG D ILQ GH VDWLVIDFHU HVWD QHFHVLGDG GH SURGXFFLyQ \ WDPELpQ� GDU
FXPSOLPLHQWR D OR GLVSXHVWR HQ OD 5HVROXFLyQ ����� GHO )RQGR ÒQLFR GH 7HFQRORJtDV GH OD ,QIRUPDFLyQ \
ODV &RPXQLFDFLRQHV � )87,& GHO �� GH HQHUR GH ���� ³SRU OD FXDO VH DVLJQDQ UHFXUVRV \ VH RUGHQD XQ
GHVHPEROVR SDUD OD ILQDQFLDFLyQ GHO SODQ GH LQYHUVLyQ SDUD OD YLJHQFLD ���� GHO RSHUDGRU UHJLRQDO GH
WHOHYLVLyQ S~EOLFD &$1$/ &$3,7$/ /7'$�´ \ GH OD 5HVROXFLyQ �������� GHO )RQGR ÒQLFR GH 7HFQRORJtDV
GH OD ,QIRUPDFLyQ \ ODV &RPXQLFDFLRQHV ± )87,&� HQ UHODFLyQ D TXH OD HMHFXFLyQ GHO YHLQWH SRU FLHQWR
������GH�OD�DVLJQDFLyQ�GH�ORV�UHFXUVRV��VH�UHDOLFH�D�WUDYpV�GH�OD�UHDOL]DFLyQ�GH�FRQYRFDWRULDV S~EOLFDV�

(VWD FRQYRFDWRULD SUHWHQGH IRPHQWDU HO GHVDUUROOR GHO VHFWRU DXGLRYLVXDO ERJRWDQR \ HQ YLUWXG GH OR
H[SUHVDGR HQ OD 5HVROXFLyQ QRUPDWLYD �������� HQ OD VHFFLyQ �� DUWtFXOR �� QXPHUDO I� 2EOLJDFLRQHV D
FDUJR GH ORV RSHUDGRUHV S~EOLFRV GH WHOHYLVLyQ� ³(MHFXWDU D WUDYpV GH FRQYRFDWRULDV S~EOLFDV FRPR PtQLPR
HO ��� GH ORV UHFXUVRV GHVWLQDGRV D OD OtQHD GH LQYHUVLyQ ³&RQWHQLGRV GH SURJUDPDFLyQ HGXFDWLYD \
FXOWXUD� PXOWLSODWDIRUPD´ GHO SODQ GH LQYHUVLyQ GH ORV RSHUDGRUHV S~EOLFRV UHJLRQDOHV GH WHOHYLVLyQ� GDQGR
SULRULGDG D ORV SURGXFWRUHV GH RULJHQ \ GRPLFLOLR HQ OD UHVSHFWLYD UHJLyQ� (VWDV FRQYRFDWRULDV QR SRGUiQ
HVWDU GLULJLGDV SDUD OD WUDQVPLVLyQ GH HYHQWRV� FHVLyQ GH GHUHFKRV GH HPLVLyQ \�R FRQWUDWDFLyQ GH
VHUYLFLRV�´ $EULHQGR OD SRVLELOLGDG D SHUVRQDV MXUtGLFDV� FRQVRUFLRV \ XQLRQHV WHPSRUDOHV GH KDFHU
UHDOLGDG LGHDV \ IRUPDWRV LQQRYDGRUHV� TXH VH LQWHJUHQ D OD SDUULOOD GH &$3,7$/ PHGLDQWH OD SURGXFFLyQ
GH SUR\HFWRV� TXH FRUUHVSRQGHQ D FRQWHQLGRV HVSHFtILFRV UHODFLRQDGRV FRQ ORV HMHV WHPiWLFRV GH OD OtQHD
GH�&LXGDGDQtD��&XOWXUD�\�(GXFDFLyQ�

/RV�SUR\HFWRV�TXH�KDFHQ�SDUWH�GH�HVWD�FRQYRFDWRULD�VRQ�
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)LQDOPHQWH� VH LQGLFD TXH HVWD FRQWUDWDFLyQ VH HQFXHQWUD FRQWHPSODGD HQ HO SODQ DQXDO GH DGTXLVLFLyQ
UHDOL]DGR SDUD HO DxR ���� VRSRUWDGD SDUD WDO ILQ FRQ &HUWLILFDGRV GH 'LVSRQLELOLGDG 3UHVXSXHVWDO 1RV�
������������������������������GHO����GH�DEULO�GH�������FRQ�UXEUR������������������������

�� (678',2�'(/�6(&725

$63(&726�*(1(5$/(6�'(/�6(&725�$8',29,68$/

(O XQLYHUVR GHO DXGLRYLVXDO HVWi FRQIRUPDGR SRU HPSUHVDV GH PX\ GLYHUVR WDPDxR \ WLSR� 6XV
GLIHUHQFLDV� HQ WpUPLQRV GH SHUVRQDO� HVWiQ GDGDV SULQFLSDOPHQWH SRU HO WLSR GH SURGXFFLyQ TXH VH UHDOL]D
\ SRU HO VHFWRU SDUD HO TXH VH SURGXFH� $Vt� KD\ XQD GLIHUHQFLD QRWDEOH HQWUH ODV HPSUHVDV TXH SURGXFHQ
SDUD ORV FDQDOHV GH WHOHYLVLyQ SULYDGRV �SXEOLFLGDG \ WHOHYLVLyQ� \ ODV TXH SURGXFHQ SDUD FDQDOHV S~EOLFRV
UHJLRQDOHV�R�QDFLRQDOHV��R�SDUD�FLUFXLWRV�QR�PDVLYRV�

3RU XQ ODGR� VH HQFXHQWUDQ ODV HPSUHVDV TXH VH GHGLFDQ D VDWLVIDFHU OD GHPDQGD DXGLRYLVXDO GH SDUWH GH
ORV FDQDOHV GH WHOHYLVLyQ� ODV DJHQFLDV GH SXEOLFLGDG� OD LQGXVWULD \ OD HPSUHVD� HO (VWDGR \ ORV
SDUWLFXODUHV� (VWDV VRQ ODV HPSUHVDV SURGXFWRUDV SULYDGDV� &RQVWLWX\HQ OD PD\RU SDUWH GH ODV HPSUHVDV
HVWXGLDGDV� \ HQ VX PD\RUtD VH GHGLFDQ D SURGXFLU SDUD WHOHYLVLyQ \ SXEOLFLGDG� DXQTXH DOWHUQDQ HQ
RFDVLRQHV�HVWDV�DFWLYLGDGHV�FRQ�OD�SURGXFFLyQ�FLQHPDWRJUiILFD�

/DV HPSUHVDV SURGXFWRUDV SULYDGDV TXH KDQ DOFDQ]DGR XQ PD\RU WDPDxR VXHOHQ GHGLFDU JUDQ SDUWH GH
VX SURGXFFLyQ D OD GHPDQGD GH SURJUDPDFLyQ GH ORV FDQDOHV SULYDGRV� QDFLRQDOHV \ UHFLHQWHPHQWH D ODV
GLIHUHQWHV SODWDIRUPDV GH WHOHYLVLyQ SDJDV R JUDWXLWDV� HVWDV HPSUHVDV TXH KDQ UHDOL]DGR SURGXFFLRQHV
WpFQLFDPHQWH�FRPSOHMDV�\�QRYHGRVDV�KDQ�VLGR�DGTXLULGDV�SRU�FDQDOHV�LQWHUQDFLRQDOHV�

(Q FXDQWR D OD HVWUXFWXUD GH OD HPSUHVD� HVWD FXHQWD SHUPDQHQWHPHQWH FRQ XQDV FDEH]DV HQFDUJDGDV
GH OD SURGXFFLyQ \ OD DGPLQLVWUDFLyQ� /D GLUHFFLyQ HVWi HQ PDQRV GH HTXLSRV GRQGH VH FRPELQDQ ORV
WDOHQWRV DGPLQLVWUDWLYRV� FUHDWLYRV \ WpFQLFRV� SHUR TXH VH HVSHFLDOL]DQ HQ ODERUHV DGPLQLVWUDWLYDV� 'H
PDQHUD WHPSRUDO� GH DFXHUGR FRQ ORV SUR\HFWRV� VH DUPDQ \ FRQWUDWDQ ORV HTXLSRV FUHDWLYRV \ WpFQLFRV
QHFHVDULRV SDUD OOHYDUORV D FDER� 'HVGH HO GLUHFWRU� SDVDQGR SRU HO HTXLSR WpFQLFR� KDVWD OOHJDU D ORV
DFWRUHV TXH VHFWRUHV VH FRQWUDWDQ SRU HO SHULRGR TXH GXUHQ ODV SURGXFFLRQHV� /DV FRQWUDWDFLRQHV GH
SHUVRQDO FUHDWLYR�GLUHFWLYR �DFWRUHV� GLUHFWRUHV� VH UHDOL]DQ GH PDQHUD SHUVRQDO FRQ OD HPSUHVD R SRU
DGPLQLVWUDFLRQHV GHOHJDGDV� PLHQWUDV ORV WpFQLFRV VXHOHQ FRQWUDWDUVH D WUDYpV GH RSHUDGRUHV ORJtVWLFRV R
XQD HPSUHVD FRRSHUDWLYD� (O YtQFXOR SDUD FDGD SURGXFFLyQ SXHGH VHU GH YDULRV PHVHV� HQ HO FDVR GH ODV
SURGXFFLRQHV GH WHOHYLVLyQ� (Q RWUDV RFDVLRQHV VH FRQWUDWDQ ³HVSHFLDOLVWDV´ SRU IXHUD GH ODV FRRSHUDWLYDV
SURYHHGRUDV GH WpFQLFRV� D WUDYpV GH ODV FDVDV GH DOTXLOHU GH HTXLSRV� FXDQGR VH UHTXLHUHQ HTXLSRV
HVSHFLDOHV�TXH�QR�ORV�SRVHHQ�ODV�XQLGDGHV�PyYLOHV�

7DPELpQ VH HQFXHQWUDQ ODV HPSUHVDV SURGXFWRUDV GH ORV FDQDOHV SULYDGRV QDFLRQDOHV \ ORFDOHV� \
S~EOLFRV QDFLRQDOHV \ UHJLRQDOHV� /D SULQFLSDO GLIHUHQFLD HQWUH ORV FDQDOHV HVWULED HQ VX FDUiFWHU S~EOLFR R
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SULYDGR� $XQTXH ORV FDQDOHV SULYDGRV \ S~EOLFRV VRQ DO PLVPR WLHPSR SURGXFWRUHV \ FRPSUDGRUHV GH
DXGLRYLVXDO� ORV FDQDOHV SULYDGRV FXHQWDQ FRQ HVWUXFWXUDV GH SURGXFFLyQ PiV UREXVWDV \ FRQ PD\RUHV
SUHVXSXHVWRV SDUD ODV SURGXFFLRQHV SURSLDV� TXH VH ILQDQFLDQ D WUDYpV GH OD SDXWD SXEOLFLWDULD� /RV
FDQDOHV SULYDGRV VRQ ORV PD\RUHV HPSOHDGRUHV GHO VHFWRU DXGLRYLVXDO �DVt FRPR GH HPSOHRV GH WLHPSR
FRPSOHWR�� DXQTXH HO FUHFLPLHQWR GH ORV FDQDOHV S~EOLFRV KD HPSH]DGR D GDU FRPSHWHQFLD HQ WRGRV ORV
WHUUHQRV� /RV FDQDOHV SULYDGRV� VRQ ORV TXH WLHQHQ HO PD\RU WLHPSR GH FRQVWLWXLGRV \ UHFLHQWHPHQWH QR
VROR SURGXFHQ SURJUDPDV GH WHOHYLVLyQ� VLQR TXH WDPELpQ SURGXFHQ SDUD ORV VXEVHFWRUHV GH SXEOLFLGDG \
FLQH� (Q HVWRV FDQDOHV� D GLIHUHQFLD GH ODV HPSUHVDV SURGXFWRUDV� HO SHUVRQDO HV FRQWUDWDGR QR SRU
SUR\HFWRV��VLQR�GH�PDQHUD�PiV�SHUPDQHQWH�

6HJ~Q FLIUDV GH OD &&%� WDQ VROR HQ %RJRWi H[LVWHQ PiV GH ������ HPSUHVDV UHJLVWUDGDV HQ HO VHFWRU GH
ODV LQGXVWULDV FUHDWLYDV \ GH FRQWHQLGRV� FRQ DOUHGHGRU GH ������ HPSOHRV JHQHUDGRV� GHGLFDGRV D
DFWLYLGDGHV GH SURGXFFLyQ� SRVWSURGXFFLyQ� GLVWULEXFLyQ \ H[KLELFLyQ GH SHOtFXODV� YLGHRV� SURJUDPDV�
DQXQFLRV�\�FRPHUFLDOHV�GH�WHOHYLVLyQ��FUHDFLyQ�DXGLRYLVXDO�\�SXEOLFLGDG��

0$5&2�(&21Ï0,&2�'(/�6(&725�$8',29,68$/�(1�&2/20%,$

%RJRWi FXHQWD FRQ OD SUHVHQFLD GH WRGDV ODV LQVWLWXFLRQHV GH QLYHO JXEHUQDPHQWDO� OR TXH SHUPLWH HO
DFFHVR D ILQDQFLDPLHQWR� DSR\R \ DFRPSDxDPLHQWR SDUD OD SURGXFFLyQ GH FRQWHQLGR DXGLRYLVXDO� (VWR
WDPELpQ KDFH D %RJRWi XQ FHQWUR FRPSHWLWLYR HQ WpUPLQRV GH FRVWRV� SXHV SHUPLWH HQFRQWUDU WRGRV ORV
VHUYLFLRV�HQ�XQ�PLVPR�OXJDU�

'HQWUR GHO PDUFR HFRQyPLFR� HO VHFWRU DXGLRYLVXDO HQ &RORPELD HVWi FRQVWLWXLGR SRU ODV VLJXLHQWHV
HQWLGDGHV�

Ɣ 0,17,&� 0LQLVWHULR GH ODV 7HFQRORJtDV GH OD ,QIRUPDFLyQ \ ODV &RPXQLFDFLRQHV GH &RORPELD� TXH
HV OD HQWLGDG TXH VH HQFDUJD GH GLVHxDU� DGRSWDU \ SURPRYHU ODV SROtWLFDV� SODQHV� SURJUDPDV \
SUR\HFWRV�GHO�VHFWRU�GH�ODV�7HFQRORJtDV�GH�OD�,QIRUPDFLyQ�\�ODV�&RPXQLFDFLRQHV�

Ɣ 0,1,67(5,2 '( &8/785$� (O 0LQLVWHULR GH &XOWXUD OLGHUD OD IRUPXODFLyQ GH OD SROtWLFD LQWHJUDO
GH OD HFRQRPtD FUHDWLYD HQ HO *RELHUQR 1DFLRQDO \ GHVDUUROOD SURJUDPDV \ SUR\HFWRV HQ ORV
WpUPLQRV VHxDODGRV HQ OD OH\� $O 0LQLVWHULR GH &XOWXUD OH FRUUHVSRQGH OLGHUDU HO SURFHVR GH
FRRUGLQDFLyQ LQWHUVHFWRULDO SDUD IRUWDOHFHU ODV LQVWLWXFLRQHV S~EOLFDV� SULYDGDV \ PL[WDV� RULHQWDGDV
D OD SURPRFLyQ� GHIHQVD� GLYXOJDFLyQ \ GHVDUUROOR GH ODV DFWLYLGDGHV FXOWXUDOHV \ FUHDWLYDV \
SURPRYHU�DGHFXDGDPHQWH�HO�SRWHQFLDO�GH�OD�HFRQRPtD�FXOWXUDO�\�FUHDWLYD��HFRQRPtD�QDUDQMD��

Ɣ ',5(&&,Ï1 '( $8',29,68$/(6� &,1( < 0(',26 ,17(5$&7,926 '(/ 0,1,67(5,2 '(
&8/785$� /D 'LUHFFLyQ GH &LQHPDWRJUDItD GHO 0LQLVWHULR GH &XOWXUD VH HQFDUJD GH IRPHQWDU OD
FUHDFLyQ \ IRUWDOHFHU OD LQGXVWULD FLQHPDWRJUiILFD SURSLD \ HVWDEOH HQ &RORPELD� (O 0LQLVWHULR GH
&XOWXUD OOHYD D FDER HVWDV WDUHDV HQ DUWLFXODFLyQ FRQ HO )RQGR 0L[WR GH 3URPRFLyQ
&LQHPDWRJUiILFD�3URLPiJHQHV�&RORPELD�\�OD�)XQGDFLyQ�3DWULPRQLR�)tOPLFR�&RORPELDQR�

Ɣ )81'$&,Ï1 3$75,021,2 )Ë/0,&2 &2/20%,$12� /D )XQGDFLyQ 3DWULPRQLR )tOPLFR
&RORPELDQR�JHVWLRQD�OD�SUHVHUYDFLyQ�\�FRQVHUYDFLyQ�GHO��$UFKLYR�1DFLRQDO�$XGLRYLVXDO�

Ɣ 352,0$*(1(6 &2/20%,$� (V XQD FRUSRUDFLyQ FLYLO VLQ iQLPR GH OXFUR FUHDGD EDMR OD /H\ ���
GH ���� �/H\ *HQHUDO GH &XOWXUD� TXH EXVFD FRQVROLGDU \ VROLGLILFDU HO VHFWRU FLQHPDWRJUiILFR
FRORPELDQR� FRQYLUWLpQGRVH HQ XQ HVFHQDULR SULYLOHJLDGR SDUD OD FRQFHUWDFLyQ GH SROtWLFDV
S~EOLFDV \ VHFWRULDOHV� \ SDUD OD DUWLFXODFLyQ GH UHJODV GHO MXHJR TXH FRQFUHWHQ H LPSXOVHQ OD
LQGXVWULD�FLQHPDWRJUiILFD�GHO�SDtV�

Ɣ ',5(&&,Ï1 '( &2081,&$&,21(6� /D 'LUHFFLyQ GH &RPXQLFDFLRQHV GHO 0LQLVWHULR GH &XOWXUD
EXVFD IRUWDOHFHU D ORV FUHDGRUHV GH FRQWHQLGRV SDUD TXH GHVDUUROOHQ� SURGX]FDQ \ FLUFXOHQ HQ ORV

� &OXVWHU�GH�,QGXVWULDV�&UHDWLYDV�\�&RQWHQLGRV��&&%

https://www.dinero.com/noticias/bogota/104
https://www.ccb.org.co/Clusters/Cluster-de-Industrias-Creativas-y-Contenidos/Noticias/2019/Julio-2019/El-Bogota-Audiovisual-Market-BAM-se-consolida-como-el-epicentro-de-negocios-mas-importante-de-la-industria-audiovisual-de-Bogota-Region
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PHGLRV GH FRPXQLFDFLyQ PHQVDMHV GH FDOLGDG� LQFOX\HQWHV \ SHUWLQHQWHV� TXH FRQWULEX\DQ D XQD
FXOWXUD GHPRFUiWLFD \ DO UHFRQRFLPLHQWR GH QXHVWUD ULTXH]D FXOWXUDO� (QWUH HVWRV FUHDGRUHV VH
LQFOX\H D UHDOL]DGRUHV GH WHOHYLVLyQ FXOWXUDO� SURGXFWRUHV GH FRQWHQLGRV GLJLWDOHV� UDGLDOLVWDV
FRPXQLWDULRV \ GH HPLVRUDV GH LQWHUpV S~EOLFR� FDQDOHV UHJLRQDOHV� FRPXQLWDULRV \ ORFDOHV VLQ
iQLPR GH OXFUR� UHDOL]DGRUHV LQGHSHQGLHQWHV� SH��ULRGLVWDV FXOWXUDOHV \ HQ JHQHUDO WRGRV DTXHOORV
TXH�WUDEDMDQ�HQ�OD�FUHDFLyQ�GH�FXOWXUD�GHVGH�OD�FRPXQLFDFLyQ�

Ɣ ,167,7872 ',675,7$/ '( /$6 $57(6 ± ,'$57(6� *HVWRU GH ODV SUiFWLFDV DUWtVWLFDV HQ
%RJRWi� HVWi FRPSURPHWLGR FRQ DXPHQWDU OD FRQILDQ]D GH ORV DUWLVWDV� JHVWRUHV \ FLXGDGDQtD HQ
HO�VHFWRU�GH�ODV�DUWHV�HQ�%RJRWi�

Ɣ &)% � &20,6,Ï1 )Ë/0,&$ '( %2*27È� 'XUDQWH ORV ~OWLPRV DxRV� %RJRWi VH KD SRVLFLRQDGR
FRPR XQ FHQWUR GH UHIHUHQFLD HQ HO SDtV \ D QLYHO UHJLRQDO SDUD OD SURGXFFLyQ \ SRVWSURGXFFLyQ GH
FRQWHQLGR DXGLRYLVXDO� (VWR VH KD IRUWDOHFLGR SRU HO WUDEDMR GH HQWLGDGHV FUHDGDV FRPR OD &)%
�&RPLVLyQ )tOPLFD GH %RJRWi�� HO FXDO HV XQ SURJUDPD GH OD *HUHQFLD GH $UWHV $XGLRYLVXDOHV GHO
,QVWLWXWR 'LVWULWDO GH ODV $UWHV � ,GDUWHV GH OD $OFDOGtD GH %RJRWi TXH WUDEDMD HQ OD SURPRFLyQ GH OD
FLXGDG FRPR GHVWLQR ItOPLFR SDUD ORJUDU VHU HSLFHQWUR GHO DXGLRYLVXDO HQ /DWLQRDPpULFD� IDFLOLWD \
RULHQWD OD UHDOL]DFLyQ GH ODV SURGXFFLRQHV DXGLRYLVXDOHV HQ OD FLXGDG� RIUHFH HO WDOHQWR KXPDQR
TXH FRPSRQH OD LQGXVWULD DXGLRYLVXDO ORFDO \ IRUWDOHFH ODV LQGXVWULDV DXGLRYLVXDOHV D WUDYpV GH
SURJUDPDV GH FXDOLILFDFLyQ� HVWtPXORV \ RWUDV HVWUDWHJLDV SDUD OD RUJDQL]DFLyQ GHO VHFWRU� (V HO
JHVWRU GHO DSURYHFKDPLHQWR HFRQyPLFR GHO HVSDFLR S~EOLFR HQFDUJDGR GH UHJXODU \ YHULILFDU ODV
ILOPDFLRQHV DXGLRYLVXDOHV HQ OD FLXGDG GH %RJRWi D WUDYpV GHO 38)$ �3HUPLVR 8QLILFDGR SDUD
)LOPDFLRQHV $XGLRYLVXDOHV�� TXH IDFLOLWD ORV SHUPLVRV QHFHVDULRV GH WRGDV ODV HQWLGDGHV GHO
'LVWULWR��

Ɣ $620(',26� /D $VRFLDFLyQ 1DFLRQDO GH 0HGLRV GH &RPXQLFDFLyQ HV XQD FRUSRUDFLyQ GH
FDUiFWHU JUHPLDO FLYLO� VLQ iQLPR GH OXFUR� TXH WLHQH SRU REMHWR UHSUHVHQWDU ORV LQWHUHVHV�
QHFHVLGDGHV \ DVSLUDFLRQHV GH VXV DILOLDGRV� \ HMHUFHU VX UHSUHVHQWDFLyQ DQWH ORV SRGHUHV
S~EOLFRV� DQWH RWUDV RUJDQL]DFLRQHV JUHPLDOHV \ HQ JHQHUDO DQWH SHUVRQDV \ HQWLGDGHV S~EOLFDV \
SULYDGDV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�

Ɣ &20,6,Ï1 '( 5(*8/$&,Ï1 '( &2081,&$&,21(6� &5& �DQWHULRUPHQWH OD &57� &RPLVLyQ
GH 5HJXODFLyQ GH 7HOHFRPXQLFDFLRQHV� HV XQ HQWH UHJXODWRULR TXH SURPXHYH OD FRPSHWHQFLD \
UHJXOD�HO�PHUFDGR�GH�ODV�UHGHV�\�ORV�VHUYLFLRV�GH�FRPXQLFDFLRQHV�HQ�&RORPELD�

Ɣ &È0$5$ '( &20(5&,2 '( %2*27È� (V XQD LQVWLWXFLyQ SULYDGD VLQ ILQHV GH OXFUR TXH VH
HQFDUJD GH DGPLQLVWUDU ORV UHJLVWURV PHUFDQWLOHV GH ODV HPSUHVDV \ VRFLHGDGHV TXH VH FUHDQ HQ
%RJRWi� 2WRUJD IRUPDOLGDG D OD DFWLYLGDG HFRQyPLFD \ FUHD DOLDQ]DV SDUD OD IRUPDFLyQ GH
HPSUHVDV�

Ɣ ',5(&&,Ï1 1$&,21$/ '( '(5(&+26 '( $8725� (V XQ RUJDQLVPR GHO (VWDGR &RORPELDQR�
TXH SRVHH OD HVWUXFWXUD MXUtGLFD GH XQD 8QLGDG $GPLQLVWUDWLYD (VSHFLDO DGVFULWD DO 0LQLVWHULR GHO
,QWHULRU \ HV HO yUJDQR LQVWLWXFLRQDO TXH VH HQFDUJD GHO GLVHxR� GLUHFFLyQ� DGPLQLVWUDFLyQ \
HMHFXFLyQ GH ODV SROtWLFDV JXEHUQDPHQWDOHV HQ PDWHULD GH GHUHFKR GH DXWRU \ GHUHFKRV FRQH[RV�
(Q WDO FDOLGDG SRVHH HO OODPDGR LQVWLWXFLRQDO GH IRUWDOHFHU OD GHELGD \ DGHFXDGD SURWHFFLyQ GH ORV
GLYHUVRV WLWXODUHV GHO GHUHFKR GH DXWRU \ ORV GHUHFKRV FRQH[RV� FRQWULEX\HQGR D OD IRUPDFLyQ�
GHVDUUROOR \ VXVWHQWDFLyQ GH XQD FXOWXUD QDFLRQDO GH UHVSHWR SRU ORV GHUHFKRV GH ORV GLYHUVRV
DXWRUHV�\�WLWXODUHV�GH�ODV�REUDV�OLWHUDULDV�\�DUWtVWLFDV�

Ɣ (Q�OD�DFWXDOLGDG�H[LVWHQ�ODV�VLJXLHQWHV�VLHWH�����6RFLHGDGHV�GH�*HVWLyQ�&ROHFWLYD�

Ã Pjjdh���qqq�NQYZQ[OD]O]j<�O]p�E]�Y<¢E]ZQhQ][
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(Q HO DxR ����� HO %$0 %RJRWi $XGLRYLVXDO 0DUNHW � VLJXH FRQVROLGiQGRVH FRPR OD SODWDIRUPD GH
QHJRFLRV PiV LPSRUWDQWH GH OD LQGXVWULD DXGLRYLVXDO FRORPELDQD \ OH VLJXH DSRVWDQGR DO IRUWDOHFLPLHQWR
GH OD LQGXVWULD DXGLRYLVXDO TXH KD PRVWUDGR XQ FUHFLPLHQWR VLJQLILFDWLYR HQ ORV ~OWLPRV DxRV� MXQWR FRQ
3URLPiJHQHV &RORPELD VH UHDOL]y OD ;,, HGLFLyQ� FRQ HO DSR\R GHO )RQGR SDUD HO 'HVDUUROOR
&LQHPDWRJUiILFR�)'&� HO ,QVWLWXWR 'LVWULWDO GH ODV $UWHV�,GDUWHV \ HO 0LQLVWHULR GH ODV 7HFQRORJtDV GH
,QIRUPDFLyQ \ &RPXQLFDFLyQ�0,17,&� FRPSXHVWR SRU XQD SURJUDPDFLyQ GH �� DFWLYLGDGHV� FRQ ��
H[SHUWRV LQYLWDGRV� PiV GH ����� DVLVWHQWHV YLUWXDOHV \ �� PHVDV UHGRQGDV GH UHODFLRQDPLHQWR GH
QHJRFLRV�\�GH�LQGXVWULD�

(Q ODV UXHGDV GH QHJRFLRV SDUWLFLSDURQ ��� DFUHGLWDGRV GH �� SDtVHV� ����� FLWDV HIHFWLYDV� FRQ
H[SHFWDWLYD�GHO�QHJRFLR�VREUH�����PLOORQHV�GH�GyODUHV�VHJ~Q�HO�SURYHHGRU�'DWH[FR�

&RQ HO SURSyVLWR GH FRQYRFDU QXHYRV VHFWRUHV GHO SDtV \ JDUDQWL]DU OD SDUWLFLSDFLyQ GH RWUDV FLXGDGHV� OD
H[LWRVD LQLFLDWLYD GH UHJLRQHV UHXQLy DJHQWHV GHO VHFWRU GH ,EDJXp� %XFDUDPDQJD� /HWLFLD� 0HGHOOtQ \
%DUUDQTXLOOD��

Ä 
>Z<g<�GI�E]ZIgEQ]�GI��]O]j>����[N]gZI�GI�OIhjQ_[ <Y�ÄÂ�GI�GQEQIZDgI�ÃÁÃÂ

https://www.ccb.org.co/La-Camara-CCB/Nosotros/Ley-de-Transparencia/Documentos-de-interes/Informes-de-Gestion-CCB
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9$5,$%/(6�(&21Ï0,&$6�48(�$)(&7$1�$/�6(&725�$8',29,68$/�(1�&2/20%,$

6HFWRUHV�'HO�'$1(
$FWLYLGDGHV�SURIHVLRQDOHV��FLHQWtILFDV�\�WpFQLFDV�

(O 'HSDUWDPHQWR $GPLQLVWUDWLYR
1DFLRQDO GH (VWDGtVWLFD �'$1(��
SUHVHQWD ORV UHVXOWDGRV GH OD HQFXHVWD
PHQVXDO GH VHUYLFLRV �(06�� PHGLDQWH
HO EROHWtQ WpFQLFR GHO �� GH IHEUHUR GH
���� TXH UHILHUH HO FRPSRUWDPLHQWR GHO
PHV GH DEULO GHO VHFWRU GH VHUYLFLRV \ VX
HYROXFLyQ HQ HO FRUWR SOD]R GHO PLVPR
DxR�

(Q GLFLHPEUH GH ����� GLHFLVpLV ���� GH
ORV GLHFLRFKR ���� VXEVHFWRUHV GH
VHUYLFLRV SUHVHQWDURQ YDULDFLyQ SRVLWLYD
HQ ORV LQJUHVRV WRWDOHV� HQ FRPSDUDFLyQ
FRQ�GLFLHPEUH�GH������

(Q GLFLHPEUH GH ����� TXLQFH GH ORV
GLHFLRFKR VXEVHFWRUHV GH VHUYLFLRV
SUHVHQWDURQ YDULDFLyQ SRVLWLYD HQ HO
SHUVRQDO RFXSDGR WRWDO� HQ FRPSDUDFLyQ
FRQ�GLFLHPEUH�GH������

(Q GLFLHPEUH GH ����� WRGRV ORV
VXEVHFWRUHV GH VHUYLFLRV SUHVHQWDURQ
YDULDFLyQ SRVLWLYD HQ ORV VDODULRV� HQ
FRPSDUDFLyQ�FRQ�GLFLHPEUH�GH������

6HFWRUHV�'HO�'$1(�� 6XEVHFWRUHV�GH�VHUYLFLRV�FRQ�ODV WUHV�YDULDFLRQHV�PiV�DOWDV
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(O 'HSDUWDPHQWR $GPLQLVWUDWLYR 1DFLRQDO
GH (VWDGtVWLFD �'$1(�� SUHVHQWD ORV
UHVXOWDGRV GH OD HQFXHVWD PHQVXDO GH
VHUYLFLRV �(06�� PHGLDQWH HO EROHWtQ
WpFQLFR GHO �� GH IHEUHUR GH ���� TXH
UHILHUH D ORV VXEVHFWRUHV FRQ ODV
YDULDFLRQHV PiV DOWDV HQ FRPSDUDFLyQ GH
YDULDFLyQ DQXDO� GLFLHPEUH ���� �
GLFLHPEUH�����

3URGXFFLyQ GH SHOtFXODV FLQHPDWRJUiILFDV
\�SURJUDPDV�GH�WHOHYLVLyQ

(Q GLFLHPEUH GH ����� ORV VHUYLFLRV GH
3URGXFFLyQ GH SHOtFXODV FLQHPDWRJUiILFDV
\ SURJUDPDV GH WHOHYLVLyQ UHJLVWUDURQ XQ
FUHFLPLHQWR GH ������ HQ ORV LQJUHVRV
QRPLQDOHV� HO SHUVRQDO RFXSDGR WRWDO
SUHVHQWy XQ DXPHQWR GH ����� \ ORV
VDODULRV UHJLVWUDURQ XQ LQFUHPHQWR GH
������ HQ FRPSDUDFLyQ FRQ GLFLHPEUH GH
�����

(Q FRPSDUDFLyQ FRQ HO PLVPR PHV GH
����� HQ GLFLHPEUH GH ���� ORV LQJUHVRV
WRWDOHV SUHVHQWDURQ XQ DXPHQWR GH
������� TXH VH H[SOLFD SRU HO LQFUHPHQWR
GH ������ HQ ORV LQJUHVRV SRU VHUYLFLRV�
GH �������� HQ OD YHQWD GH PHUFDQFtDV \
GH �������� HQ RWURV LQJUHVRV
RSHUDFLRQDOHV� (Q GLFLHPEUH GH ���� HO
SHUVRQDO RFXSDGR WRWDO SUHVHQWy XQD
YDULDFLyQ GH ������ HQ FRPSDUDFLyQ FRQ
GLFLHPEUH GH ����� TXH VH H[SOLFD SRU HO
LQFUHPHQWR GH ������ HQ HO SHUVRQDO
FRQWUDWDGR D WUDYpV DJHQFLDV \ GH �����
HQ HO SHUVRQDO SHUPDQHQWH� 3RU VX SDUWH HO
SHUVRQDO WHPSRUDO GLUHFWR UHJLVWUy XQD
GLVPLQXFLyQ GH ������ 0LHQWUDV TXH ORV
VDODULRV HQ GLFLHPEUH GH ���� SUHVHQWDURQ
XQ DXPHQWR GH ������ HQ FRPSDUDFLyQ
FRQ GLFLHPEUH GH ����� TXH VH H[SOLFD SRU
HO LQFUHPHQWR GH ����� HQ ORV VDODULRV GHO
SHUVRQDO�SHUPDQHQWH�

,3&
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(O 'HSDUWDPHQWR
$GPLQLVWUDWLYR 1DFLRQDO
GH (VWDGtVWLFD �'$1(�� HQ
VX LQIRUPDFLyQ WpFQLFD GH
IHFKD � GH IHEUHUR GH
����� TXH UHILHUH HO
FRPSRUWDPLHQWR GHO PHV
GH�HQHUR�GH������LQIRUPD�

(Q HQHUR GH ���� OD
YDULDFLyQ PHQVXDO GHO ,3&
IXH � ����� \ OD DQXDO
������

(Q HQHUR GH ����� OD
YDULDFLyQ DQXDO GHO ,3&
IXH ������ HV GHFLU� ����
SXQWRV SRUFHQWXDOHV
PD\RU TXH OD UHSRUWDGD HQ
HO PLVPR SHULRGR GHO DxR
DQWHULRU� FXDQGR IXH GH
������

(O�FRPSRUWDPLHQWR
PHQVXDO�GHO�,3&�WRWDO�HQ
HQHUR�GH������IXH�GH
������\�VH�H[SOLFy
SULQFLSDOPHQWH�SRU�OD
YDULDFLyQ�PHQVXDO�GH�ODV
GLYLVLRQHV�GH�$OLPHQWRV�\
EHELGDV�QR�DOFRKyOLFDV�\
7UDQVSRUWH��/DV�PD\RUHV
YDULDFLRQHV�VH
SUHVHQWDURQ�HQ�ODV
GLYLVLRQHV�3UHQGDV�GH
YHVWLU�\�FDO]DGR���������\
$OLPHQWRV�\�EHELGDV�QR
DOFRKyOLFDV���������
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(Q HQHUR GH ����� OD
YDULDFLyQ DQXDO GHO ,3&
WRWDO IXH ������ IUHQWH D
HQHUR GH ����� (O
FRPSRUWDPLHQWR DQXDO GHO
,3& WRWDO HQ HQHUR GH
���� VH H[SOLFy
SULQFLSDOPHQWH SRU OD
YDULDFLyQ DQXDO GH ODV
GLYLVLRQHV $OLPHQWRV \
EHELGDV QR DOFRKyOLFDV \
$ORMDPLHQWR� DJXD�
HOHFWULFLGDG� JDV \ RWURV
FRPEXVWLEOHV

/D HVWDGtVWLFD GHVFULWD
QRV SHUPLWH FRQRFHU OD
YDULDFLyQ SRUFHQWXDO
SURPHGLR HQ XQ FRQMXQWR
GH ELHQHV \ VHUYLFLRV GH
FRQVXPR ILQDO TXH
GHPDQGDQ ORV
FRQVXPLGRUHV�

3,%�3DUWLFLSDFLyQ

(O 'HSDUWDPHQWR $GPLQLVWUDWLYR 1DFLRQDO
GH (VWDGtVWLFD �'$1(�� SUHVHQWD ORV
UHVXOWDGRV GHO FXDUWR WULPHVWUH GHO DxR
�����

(Q HO DxR ����SU� HO 3URGXFWR ,QWHUQR %UXWR
FUHFH ����� FRQ UHVSHFWR DO DxR ����S� HQ
VX�VHULH�RULJLQDO�

(Q HO FXDUWR WULPHVWUH GH ����SU� HO 3,%
FUHFH ����� HQ VX VHULH RULJLQDO� UHVSHFWR
DO�PLVPR�WULPHVWUH�GHO�DxR�����S�

/D�DFWLYLGDG�HFRQyPLFD�TXH�PiV
FRQWULEX\H�DO�FUHFLPLHQWR�DQXDO�GH�����SU
HV�&RPHUFLR�DO�SRU�PD\RU�\�DO�SRU�PHQRU�
UHSDUDFLyQ�GH�YHKtFXORV�DXWRPRWRUHV�\
PRWRFLFOHWDV��7UDQVSRUWH�\
DOPDFHQDPLHQWR��$ORMDPLHQWR�\�VHUYLFLRV
GH�FRPLGD��TXH�FUHFH�������\�FRQWULEX\H
����SXQWRV�SRUFHQWXDOHV�D�OD�YDULDFLyQ
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DQXDO�GHO�YDORU�DJUHJDGR��HQ�VX�VHULH
RULJLQDO�

7DVD�GH�GHVHPSOHR

/D *UDQ (QFXHVWD ,QWHJUDGD GH +RJDUHV
�*(,+�� WLHQH SRU REMHWLYR SULQFLSDO
SURSRUFLRQDU LQIRUPDFLyQ EiVLFD VREUH HO
WDPDxR \ HVWUXFWXUD GH OD IXHU]D GH WUDEDMR
GHO�SDtV�

3DUD GLFLHPEUH GH ����� OD WDVD GH
GHVHPSOHR IXH GH ����� \ FRPSDUDGD FRQ
HO PLVPR PHV GH ���� ������� WXYR XQD
UHGXFFLyQ GH ��� SXQWRV SRUFHQWXDOHV� /D
WDVD JOREDO GH SDUWLFLSDFLyQ IXH GH ������
OR TXH VLJQLILFy XQD GLVPLQXFLyQ GH ���
SXQWRV SRUFHQWXDOHV UHVSHFWR DO PLVPR
SHULRGR GH ���� �������� YDULDFLRQHV
HVWDGtVWLFDPHQWH VLJQLILFDWLYDV�
)LQDOPHQWH� OD WDVD GH RFXSDFLyQ IXH GH
������ OR TXH UHSUHVHQWy XQ GHVFHQVR GH
��� SXQWRV SRUFHQWXDOHV FRPSDUDGR FRQ
GLFLHPEUH�GH��������������

(Q HO SHUtRGR GH HVWXGLR� HO Q~PHUR GH
SHUVRQDV RFXSDGDV HQ HO WRWDO QDFLRQDO IXH
������ PLOHV GH SHUVRQDV� /DV UDPDV TXH
PiV DSRUWDURQ SRVLWLYDPHQWH D OD YDULDFLyQ
GH OD SREODFLyQ RFXSDGD IXHURQ 7UDQVSRUWH
\ DOPDFHQDPLHQWR� &RQVWUXFFLyQ \
$FWLYLGDGHV SURIHVLRQDOHV� FLHQWtILFDV�
WpFQLFDV \ VHUYLFLRV DGPLQLVWUDWLYRV FRQ
���� ��� \ ��� SXQWRV SRUFHQWXDOHV�
UHVSHFWLYDPHQWH�

32/Ë7,&$�'(/�6(&725�&8/785$/�(1�&2/20%,$
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(&2120Ë$�1$5$1-$

/D (FRQRPtD 1DUDQMD HV XQ PRGHOR GH GHVDUUROOR HQ HO TXH OD GLYHUVLGDG FXOWXUDO \ OD FUHDWLYLGDG VRQ
SLODUHV�GH�WUDQVIRUPDFLyQ�VRFLDO�\�HFRQyPLFD�GHO�SDtV��GHVGH�ODV�UHJLRQHV�

(VWH PRGHOR FXHQWD FRQ KHUUDPLHQWDV GH GHVDUUROOR FXOWXUDO� VRFLDO \ HFRQyPLFR� 6H IXQGDPHQWD HQ OD
FUHDFLyQ� SURGXFFLyQ \ GLVWULEXFLyQ GH ELHQHV \ VHUYLFLRV FXOWXUDOHV \ FUHDWLYRV� TXH VH SXHGHQ SURWHJHU
SRU�ORV�GHUHFKRV�GH�SURSLHGDG�LQWHOHFWXDO�

6X REMHWLYR HV SURSLFLDU ODV FRQGLFLRQHV SDUD JHQHUDU HPSOHR GLJQR HQ HO VHFWRU FXOWXUDO� DSR\DU OD
PDWHULDOL]DFLyQ GH QXHYDV LGHDV FUHDWLYDV \ SURGXFWRV LQQRYDGRUHV� IRUWDOHFHU ORV VDEHUHV DQFHVWUDOHV�
ODV�SUiFWLFDV�GHO�SDWULPRQLR�FXOWXUDO�\�OD�WUDQVPLVLyQ�GH�FRQRFLPLHQWRV�WUDGLFLRQDOHV� �

(O '$1( FRPR HQWLGDG UHVSRQVDEOH GH OD SURGXFFLyQ HVWDGtVWLFD RILFLDO HQ &RORPELD GHILQLy� HQ FRQMXQWR
FRQ ODV HQWLGDGHV GH OD 0HVD GH ,QIRUPDFLyQ� HO OLVWDGR GH ODV ��� DFWLYLGDGHV HFRQyPLFDV� HQ PD\R GH
����� HQ HO FXDO KD\ �� DFWLYLGDGHV GH LQFOXVLyQ WRWDO \ �� GH LQFOXVLyQ SDUFLDO TXH SHUWHQHFHQ D ODV WUHV
iUHDV�GH�OD�(FRQRPtD�1DUDQMD��

(O iUHD GH ODV ,QGXVWULDV &XOWXUDOHV GH OD (FRQRPtD 1DUDQMD VRQ ODV DFWLYLGDGHV TXH SURYHHQ ELHQHV \
VHUYLFLRV EDViQGRVH HQ ORV FRQWHQLGRV VLPEyOLFRV DUWtVWLFRV \ FUHDWLYRV� TXH SXHGHQ VHU UHSURGXFLGRV \
GLIXQGLGRV PDVLYDPHQWH� \ TXH VRQ WUDGLFLRQDOPHQWH UHFRQRFLGDV SRU WHQHU XQD HVWUHFKD UHODFLyQ FRQ OD
FXOWXUD�

(Q &RORPELD� OD OODPDGD (FRQRPtD 1DUDQMD UHSUHVHQWD FHUFD GHO ��� � GHO 3URGXFWR ,QWHUQR %UXWR �3,%��
JHQHUD ��� PLOORQHV GH HPSOHRV \ VH XELFD SRU HQFLPD GH VHFWRUHV FRPR HO FDIp R OD PLQHUtD� WRGR HVWR
GH�DFXHUGR�FRQ�LQIRUPHV�GHO�0LQLVWHULR�GH�7HFQRORJtDV�GH�OD�,QIRUPDFLyQ�\�ODV�&RPXQLFDFLRQHV� �

'HELGR D VX DXJH \ D VX UHOHYDQFLD HQ HO GHVDUUROOR GHO SDtV� HO &RQJUHVR GH OD 5HS~EOLFD GHFLGLy DSRVWDU
\ DSUREDU OD /H\ 1DUDQMD� FX\R SURSyVLWR HV �GHVDUUROODU� IRPHQWDU� LQFHQWLYDU \ SURWHJHU ODV LQGXVWULDV

Ç 
]Y]ZDQ<�Q[EI[jQp<�Y<h�Q[GkhjgQ<�EgI<jQp<h�E][�Y<  Is�"<g<[W<

Æ 0IgEIg�gId]gjI��E][]ZS<�"<g<[W<

Å �E][]ZS<�"<g<[W<

https://www.ccb.org.co/Sala-de-prensa/Noticias-Fortalezca-su-empresa/2017/Junio/Colombia-incentiva-las-industrias-creativas-con-la-Ley-Naranja
https://economianaranja.gov.co/media/wg4d5pil/3er-reporte-economia-naranja-2014-2019.pdf
https://economianaranja.gov.co/abc-economia-naranja/


(678',26�35(9,26

&Ï',*2��$*-&�&1�)7����
9(56,Ï1����

)(&+$�'(�$352%$&,Ï1������������

5(63216$%/(��&2175$7$&,Ï1

ÂÇ

FUHDWLYDV� HQWHQGLGDV FRPR DTXHOODV TXH JHQHUDQ YDORU HQ UD]yQ GH VXV ELHQHV \ VHUYLFLRV� ORV FXDOHV VH
IXQGDPHQWDQ�HQ�OD�SURSLHGDG�LQWHOHFWXDO��

(VWD /H\� TXH \D UHFLELy VDQFLyQ SUHVLGHQFLDO HV SLRQHUD HQ /DWLQRDPpULFD \ OD WHUFHUD HQ VX WLSR D QLYHO
PXQGLDO� EXVFDUi LGHQWLILFDU \ SURPRYHU DFWRUHV TXH IRUWDOH]FDQ HVWH FDPSR� D WUDYpV GH ODV �L�
,QIRUPDFLyQ��,QVWLWXFLRQHV��,QGXVWULD��,QIUDHVWUXFWXUD��,QWHJUDFLyQ��,QFOXVLyQ��,QVSLUDFLyQ�

([LVWHQ DGHPiV EHQHILFLRV SDUD LQFHQWLYDU OD (FRQRPtD 1DUDQMD HQ &RORPELD� HQWUH ORV FXDOHV VH
GHVWDFDQ�

Ɣ 6H RWRUJDUiQ LQFHQWLYRV ILVFDOHV SDUD SHUVRQDV QDWXUDOHV \ MXUtGLFDV TXH SURPXHYDQ� SDWURFLQHQ \
DXVSLFLHQ�ODV�DFWLYLGDGHV�GH�ODV�,QGXVWULDV�&UHDWLYDV�\�&XOWXUDOHV�

Ɣ (O (VWDGR WUDEDMDUi PDQFRPXQDGDPHQWH FRQ HO VHFWRU SULYDGR SDUD SURWHJHU ORV GHUHFKRV GH ORV
FUHDGRUHV�

Ɣ 6H FRQWHPSODUi OD RSFLyQ GH FUHDU ]RQDV IUDQFDV WHPSRUDOHV SDUD IDFLOLWDU HO GHVDUUROOR GH
IHVWLYDOHV�\�FDUQDYDOHV�

Ɣ /D�OH\�EXVFDUi�XQD�DUWLFXODFLyQ�HQWUH�OD�FRPXQLGDG�DUWtVWLFD��FXOWXUDO�\�FUHDWLYD�FRQ�HO�VHFWRU
7,&� SDUD TXH ORV FRQWHQLGRV VH SUR\HFWHQ D WUDYpV GH ,QWHUQHW� PHGLDQWH HO VHOOR ³&UHDGR HQ
&RORPELD´�

(67$'Ë67,&$6�*(1(5$/(6

/D LQIRUPDFLyQ TXH VH SUHVHQWD D FRQWLQXDFLyQ VREUH HO SHVR UHODWLYR GHO YDORU DJUHJDGR GH OD (FRQRPtD
1DUDQMD FRQ UHVSHFWR DO YDORU DJUHJDGR GHO WRWDO GH OD HFRQRPtD QDFLRQDO HV HO UHVXOWDGR GH OD PHGLFLyQ
GH ��� DFWLYLGDGHV HFRQyPLFDV� (Q HO SURPHGLR GH OD VHULH ���������SU� HO ����� GHO YDORU DJUHJDGR
WRWDO JHQHUDGR SRU OD &XOWXUD \ (FRQRPtD 1DUDQMD FRUUHVSRQGH D ODV DFWLYLGDGHV HFRQyPLFDV GH LQFOXVLyQ
SDUFLDO��HO�UHVWDQWH�������FRUUHVSRQGH�D�ODV�DFWLYLGDGHV�GH�LQFOXVLyQ�WRWDO��

/DV DFWLYLGDGHV GH LQFOXVLyQ WRWDO VRQ ODV DFWLYLGDGHV FXOWXUDOHV \ FUHDWLYDV� HQ ODV FXDOHV HO WRWDO GH ORV
SURGXFWRV JHQHUDGRV HVWiQ SURWHJLGRV SRU HO GHUHFKR GH DXWRU� PLHQWUDV TXH ODV DFWLYLGDGHV GH LQFOXVLyQ
SDUFLDO�VRQ�DTXHOODV�HQ�ODV�FXDOHV�QR�WRGRV�ORV�SURGXFWRV�HVWiQ�SURWHJLGRV�SRU�HO�GHUHFKR�GH�DXWRU�
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/D FRPSRVLFLyQ GHO YDORU DJUHJDGR SRU FDGD XQD GH ODV iUHDV GH OD (FRQRPtD 1DUDQMD HV� &UHDFLRQHV
)XQFLRQDOHV���������$UWHV�\�3DWULPRQLR���������H�,QGXVWULDV�&XOWXUDOHV��������

(Q HO SURPHGLR GH OD VHULH ���� � ����SU� GHQWUR GHO iUHD GH ,QGXVWULDV &XOWXUDOHV HO VHJPHQWR TXH
SUHVHQWD OD PD\RU SDUWLFLSDFLyQ HQ HO YDORU DJUHJDGR HV HO DXGLRYLVXDO FRQ XQ ����� VHJXLGR GHO HGLWRULDO
FRQ�XQ��������

&216802�'(�352'8&726�$8',29,68$/(6

&RPSDUDQGR HO FRQVXPR GH DXGLRYLVXDOHV HQ ORV SHULRGRV ���� \ ����� REVHUYDPRV TXH HQ JHQHUDO VH
KDQ UHGXFLGR� HVSHFLDOPHQWH SDUD HO FRQVXPR GH VHxDO GH UDGLR TXH SUHVHQWy XQD YDULDFLyQ SRUFHQWXDO

É �E][]ZS<�"<g<[W<���-kQ[j]�.Id]gjI
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GH ����� S�S�� DO SDVDU GHO ����� HQ ���� D ����� SDUD HO ����� OD DVLVWHQFLD D FLQH LJXDOPHQWH SUHVHQWy
XQ GHVFHQVR GH ���� S�S�� DO SDVDU GH ����� HQ ���� DO ����� SDUD ����� (O FRQVXPR GH YLGHRV VH
PDQWXYR�HVWDEOH��FRQ�������HQ������\�������HQ������

$O FRPSDUDU ORV LQGLFDGRUHV SRU UHJLRQHV SDUD ���� \ ����� VH HYLGHQFLD TXH OD DVLVWHQFLD D FLQH SRU
UHJLRQHV SUHVHQWy XQ GHVFHQVR� FRQ H[FHSFLyQ GH OD UHJLyQ $PD]RQtD�2ULQRTXtD GRQGH VH PDQWXYR
HVWDEOH�

%RJRWi SUHVHQWD ORV PD\RUHV SRUFHQWDMHV HQWUH OD SREODFLyQ GH �� DxRV \ PiV� SDUD ORV DxRV GH
UHIHUHQFLD� FRQ LQGLFDGRUHV XELFDGRV HQ ����� SDUD ���� \ ����� SDUD ����� VHJXLGD SRU OD UHJLyQ
&HQWUDO�FRQ�XQ�������\�������

(Q FXDQWR DO FRQVXPR GH YLGHRV� VH GHVWDFD TXH OD UHJLyQ $PD]RQLD�2ULQRTXtD HV OD TXH PD\RUHV
LQGLFDGRUHV SUHVHQWD SDUD ���� \ ����� FRQ ����� \ ����� UHVSHFWLYDPHQWH� $Vt PLVPR� HVWD UHJLyQ
SUHVHQWD HO PD\RU FRQVXPR GH P~VLFD JUDEDGD� FRQ XQRV SRUFHQWDMHV GH ����� \ ����� SDUD ORV DxRV
GH�DQiOLVLV��
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&216802�(1�862�'(�,17(51(7��

/D PD\RU SDUWH GH ODV SHUVRQDV GH � DxRV \ PiV TXH XWLOL]DURQ LQWHUQHW OR KLFLHURQ SDUD FRQVXOWDU ODV
UHGHV VRFLDOHV �������� HO ����� SDUD YHU FRQWHQLGRV DXGLRYLVXDOHV SDUD HQWUHWHQLPLHQWR� HO ����� SDUD
GHVFDUJDU VRIWZDUH� LPiJHQHV� MXHJRV� P~VLFD R MXJDU HQ OtQHD \ HO ����� SDUD FRQVXOWDU PHGLRV GH
FRPXQLFDFLyQ�
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2&83$&,Ï1�(1�/$�(&2120Ë$�1$5$1-$�$�1,9(/�1$&,21$/ ��

(Q HO SULPHU WULPHVWUH GH ����� VH UHJLVWUDURQ ������ RFXSDGRV PHQRV FRQ UHVSHFWR DO PLVPR SHUtRGR GH
������OR�TXH�UHSUHVHQWy�XQ�GHFUHFLPLHQWR�GH������

ÂÂ �E][]ZS<�"<g<[W<���/Irj]�.Id]gjI

https://economianaranja.gov.co/media/0mrhat3q/6to-reporte-economia-naranja.pdf


(678',26�35(9,26

&Ï',*2��$*-&�&1�)7����
9(56,Ï1����

)(&+$�'(�$352%$&,Ï1������������

5(63216$%/(��&2175$7$&,Ï1

ÃÂ

(Q HO VHJXQGR WULPHVWUH GH ����� VH UHJLVWUDURQ ������ RFXSDGRV PiV FRQ UHVSHFWR DO PLVPR SHUtRGR GH
������OR�TXH�UHSUHVHQWy�XQ�FUHFLPLHQWR�GH�������

(Q HO WHUFHU WULPHVWUH GH ����� VH UHJLVWUDURQ ������ RFXSDGRV PiV FRQ UHVSHFWR DO PLVPR SHUtRGR GH
������OR�TXH�UHSUHVHQWy�XQ�FUHFLPLHQWR�GH�������
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2&83$&,Ï1�(1�/$�(&2120Ë$�1$5$1-$�(1�%2*27È��

/D LQIRUPDFLyQ GH (FRQRPtD 1DUDQMD SDUD HO 'LVWULWR &DSLWDO HV UHVXOWDGR GH OD PHGLFLyQ GH ��
DFWLYLGDGHV HFRQyPLFDV GH ODV ��� DFWLYLGDGHV GHILQLGDV HQ OD (FRQRPtD 1DUDQMD� 'H HVDV ��
DFWLYLGDGHV HFRQyPLFDV� �� FRUUHVSRQGHQ D DFWLYLGDGHV GH LQFOXVLyQ WRWDO \ �� D LQFOXVLyQ SDUFLDO� &RQ HO
SURSyVLWR GH JXDUGDU DUPRQtD FRQ OD SROtWLFD S~EOLFD GH (FRQRPtD &XOWXUDO \ &UHDWLYD GH %RJRWi� HV
LPSRUWDQWH PHQFLRQDU TXH OD &XHQWD 6DWpOLWH GH &XOWXUD \ (FRQRPtD 1DUDQMD GH %RJRWi� D QLYHO GLVWULWDO�
VH�GHQRPLQD�&XHQWD�6DWpOLWH�GH�&XOWXUD�\�(FRQRPtD�&UHDWLYD�

6HJ~Q ORV UHVXOWDGRV GH OD &XHQWD 6DWpOLWH GH &XOWXUD \ (FRQRPtD 1DUDQMD GH %RJRWi� SDUD HO SURPHGLR
���� ± ����SU� HO YDORU DJUHJDGR GH ODV DFWLYLGDGHV HFRQyPLFDV GH LQFOXVLyQ WRWDO SDUWLFLSy FRQ HO ������
HO�UHVWDQWH�������OR�FRQIRUPD�HO�YDORU�DJUHJDGR�GH�ODV�DFWLYLGDGHV�GH�LQFOXVLyQ�SDUFLDO�

/DV DFWLYLGDGHV TXH FRQIRUPDQ OD (FRQRPtD 1DUDQMD VH FODVLILFDQ HQ WUHV iUHDV� $UWHV \ 3DWULPRQLR�
,QGXVWULDV &XOWXUDOHV \ &UHDFLRQHV )XQFLRQDOHV� /D SDUWLFLSDFLyQ SURPHGLR SDUD OD VHULH ���� ± ����SU HQ
%RJRWi� GHO YDORU DJUHJDGR GH FXOWXUD \ (FRQRPtD 1DUDQMD IXH� GH ����� &UHDFLRQHV )XQFLRQDOHV� �����
,QGXVWULDV�&XOWXUDOHV�\�������$UWHV�\�3DWULPRQLR�

ÂÃ �E][]ZS<�"<g<[W<���/Irj]�.Id]gjI
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&RQ UHVSHFWR D OD FRPSRVLFLyQ GH ORV 7(7& SRU iUHDV GH OD (FRQRPtD 1DUDQMD GH %RJRWi� SDUD HO
SURPHGLR ���� ± ����SU� HO ����� GH SXHVWRV GH WUDEDMR FRUUHVSRQGHQ DO iUHD GH &UHDFLRQHV
)XQFLRQDOHV��HO�������DO�iUHD�GH�$UWHV�\�3DWULPRQLR�\�FRQ�HO�������D�,QGXVWULDV�&XOWXUDOHV�
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(Q HO SULPHU WULPHVWUH GH ����� VH UHJLVWUDURQ ������ RFXSDGRV PHQRV HQ OD (FRQRPtD 1DUDQMD GH
%RJRWi� FRQ UHVSHFWR DO PLVPR SHUtRGR GH ����� OR TXH UHSUHVHQWy XQ GHFUHFLPLHQWR GH ������ (Q HO
VHJXQGR WULPHVWUH GH ���� VH UHJLVWUy XQ FUHFLPLHQWR GH ����� HQ ORV RFXSDGRV GH OD (FRQRPtD 1DUDQMD
GH %RJRWi� DO FRPSDUDU FRQ HO PLVPR WULPHVWUH GH ����� PLHQWUDV HQ HO WHUFHU WULPHVWUH GH ���� HO
FUHFLPLHQWR�GH�ODV�SHUVRQDV�RFXSDGDV�IXH�GH������FRQ�UHVSHFWR�DO�WHUFHU�WULPHVWUH�GH������

',$*5$0$6�'(�6$1.(<��

'LDJUDPDV�GH�6DQNH\���&XHQWD�6DWpOLWH�GH�&XOWXUD�\�(FRQRPtD�1DUDQMD��&6&(1�

(O GLDJUDPD GH 6DQNH\ UHSUHVHQWD JUiILFDPHQWH OD LQIRUPDFLyQ VREUH ³FXDOTXLHU SURFHVR GH WUDQVIHUHQFLD
HQWUH GRV R PiV XQLGDGHV TXH LQWHUFDPELDQ PDWHULDOHV� HQHUJtD� GLQHUR� HQWUH RWURV� HVWD KHUUDPLHQWD IXH
FUHDGD LQLFLDOPHQWH SDUD UHSUHVHQWDU OD HILFLHQFLD HQ ORV IOXMRV GH HQHUJtD� /D OyJLFD GHO GLDJUDPD HV
FRQHFWDU ORV IOXMRV TXH VRQ REMHWR GH DQiOLVLV SRU PHGLR GH IHFKDV TXH FRQHFWDQ SURFHVRV HQ QRGRV R
HWDSDV� GHVGH XQ HPLVRU KDFLD XQ UHFHSWRU´��� 6HJ~Q HO '$1( ������� D QLYHO LQWHUQDFLRQDO� VH KD
LPSOHPHQWDGR HO XVR GH ORV GLDJUDPDV GH 6DQNH\ SDUD UHSUHVHQWDU PHGLDQWH IOXMRV GH HQWUDGD \ VDOLGD� OD
RIHUWD \ XWLOL]DFLyQ GH HQHUJtD� DJXD \ PDWHULDOHV� &RQ EDVH HQ OR DQWHULRU� OD 'LUHFFLyQ GH 6tQWHVLV \
&XHQWDV 1DFLRQDOHV � '6&1� DSOLFy OD KHUUDPLHQWD GHO GLDJUDPD GH 6DQNH\ HQ OD &XHQWD 6DWpOLWH
$PELHQWDO���&6$�

/D UHSUHVHQWDFLyQ JUiILFD HQ OD &6$ SHUPLWLy HVWDEOHFHU GH PDQHUD PiV FODUD \ GLQiPLFD OD GLVWULEXFLyQ
GH ORV IOXMRV ItVLFRV GH HQHUJtD� DJXD� ERVTXH \ PDWHULDOHV� \ ORV IOXMRV PRQHWDULRV SDUD HO ILQDQFLDPLHQWR
\ JDVWR GHO JRELHUQR HQ DFWLYLGDGHV DPELHQWDOHV� (Q HO PLVPR VHQWLGR� VH HVWXGLy OD LPSOHPHQWDFLyQ GHO
GLDJUDPD GH 6DQNH\ SDUD ORV IOXMRV PRQHWDULRV GH OD &XHQWD 6DWpOLWH GH &XOWXUD \ (FRQRPtD 1DUDQMD�
SDUWLHQGR GHO DQiOLVLV GH ODV FXHQWDV GH SURGXFFLyQ \ JHQHUDFLyQ GHO LQJUHVR GH ODV WUHV iUHDV GH OD
HFRQRPtD�QDUDQMD�

�� �Id<gj<ZI[j]��GZQ[Qhjg<jQp]�"<EQ][<Y�GI��hj<GQ ғhjQE< ¥ÃÁÃÁ¦��/IOk[G]�gId]gjI��E][]ZQ ғ<�
QgEkY<g
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/D FXHQWD GH SURGXFFLyQ UHJLVWUD OD DFWLYLGDG HFRQyPLFD GH SURGXFLU ELHQHV \ VHUYLFLRV� 6X VDOGR
FRQWDEOH� HO YDORU DJUHJDGR EUXWR� VH GHILQH FRPR HO YDORU GH OD SURGXFFLyQ PHQRV HO YDORU GHO FRQVXPR
LQWHUPHGLR� \ HV XQD PHGLGD GH OD FRQWULEXFLyQ DO 3,% KHFKD SRU XQD XQLGDG GH SURGXFFLyQ� LQGXVWULD R
VHFWRU�

/D FXHQWD GH JHQHUDFLyQ GHO LQJUHVR UHJLVWUD ORV LQJUHVRV SULPDULRV JHQHUDGRV SRU ODV XQLGDGHV
LQVWLWXFLRQDOHV FRPR FRQVHFXHQFLD GHO SURFHVR GH SURGXFFLyQ \ ORV LQJUHVRV SULPDULRV GHYHQJDGRV SRU
ODV�XQLGDGHV�JXEHUQDPHQWDOHV��6&1������SDUiJUDIR������

(Q OD FXHQWD GH JHQHUDFLyQ GHO LQJUHVR� HO YDORU DJUHJDGR VH XWLOL]D HQ HO SDJR GH ORV WUDEDMDGRUHV
RFXSDGRV HQ HO SURFHVR GH SURGXFFLyQ� D WUDYpV GH OD UHPXQHUDFLyQ GH ORV DVDODULDGRV \ HO SDJR DO
JRELHUQR��GH�ORV�LPSXHVWRV�VREUH�OD�SURGXFFLyQ�

8QD YH] VH GHGXFH OD UHPXQHUDFLyQ GH ORV DVDODULDGRV \ ORV LPSXHVWRV D OD SURGXFFLyQ� VH REWLHQH HO
VDOGR GH OD FXHQWD� TXH HV HO H[FHGHQWH GH H[SORWDFLyQ EUXWR � LQJUHVR PL[WR EUXWR� HO FXDO UHSUHVHQWD HO
UHQGLPLHQWR�REWHQLGR�SRU�HO�HPSUHVDULR�

'LDJUDPDV�GH�6DQNH\���,QGXVWULDV�FXOWXUDOHV

(O iUHD GH ,QGXVWULDV &XOWXUDOHV HVWi FRPSXHVWD SRU ORV VHJPHQWRV� HGLWRULDO� IRQRJUiILFD� DXGLRYLVXDO� \
DJHQFLDV GH QRWLFLDV \ RWURV VHUYLFLRV GH LQIRUPDFLyQ� (O GLDJUDPD GH 6DQNH\ LQLFLD FRQ HO IOXMR GHO YDORU
DJUHJDGR JHQHUDGR HQ HO SURFHVR GH SURGXFFLyQ GH ODV DFWLYLGDGHV HFRQyPLFDV GHO iUHD GH LQGXVWULDV
FXOWXUDOHV GH OD (FRQRPtD 1DUDQMD� (Q ����SU HO YDORU DJUHJDGR HQ HO iUHD GH LQGXVWULDV FXOWXUDOHV IXH GH
���������� PLOORQHV� JHQHUDGR SRU OD SURGXFFLyQ GH ���������� PLOORQHV \ HO FRQVXPR LQWHUPHGLR GH
���������� PLOORQHV� /D VHJXQGD SDUWH GHO GLDJUDPD SUHVHQWD OD JHQHUDFLyQ GH LQJUHVRV SULPDULRV D
SDUWLU GHO YDORU DJUHJDGR� GH ORV FXDOHV ���������� PLOORQHV FRUUHVSRQGHQ D OD UHPXQHUDFLyQ GH ORV
DVDODULDGRV� �������� PLOORQHV D ORV RWURV LPSXHVWRV D OD SURGXFFLyQ� \ ���������� PLOORQHV DO H[FHGHQWH
GH H[SORWDFLyQ EUXWR � LQJUHVR PL[WR EUXWR� )LQDOPHQWH HO GLDJUDPD SUHVHQWD OD GLVWULEXFLyQ GH ORV
LQJUHVRV�SULPDULRV��VHJ~Q�FDGD�XQR�GH�ORV�VHJPHQWRV�GHO�iUHD�,QGXVWULDV�&XOWXUDOHV�

&RQ UHVSHFWR D OD UHPXQHUDFLyQ GH ORV DVDODULDGRV� HO VHJPHQWR DXGLRYLVXDO UHJLVWUy HO PD\RU SDJR D ORV
WUDEDMDGRUHV� FRQ �������� PLOORQHV� VHJXLGR GHO SDJR SRU �������� PLOORQHV GHO VHJPHQWR HGLWRULDO� \ HO
SDJR GH �������� PLOORQHV HQ HO VHJPHQWR GH DJHQFLDV GH QRWLFLDV \ RWURV VHUYLFLRV GH LQIRUPDFLyQ�
)LQDOPHQWH HQ HO VHJPHQWR IRQRJUiILFR VH UHJLVWUy XQ SDJR GH ������� PLOORQHV� 'H LJXDO PDQHUD� HO
PD\RU SDJR D ODV XQLGDGHV JXEHUQDPHQWDOHV D WUDYpV GH ORV RWURV LPSXHVWRV D OD SURGXFFLyQ VH UHJLVWUy
HQ HO VHJPHQWR DXGLRYLVXDO FRQ �������� PLOORQHV� VHJXLGR SRU HO SDJR GH ������� PLOORQHV HQ HO
VHJPHQWR HGLWRULDO� ������ PLOORQHV HQ HO VHJPHQWR GH DJHQFLDV GH QRWLFLDV \ RWURV VHUYLFLRV GH
LQIRUPDFLyQ� \ ������ PLOORQHV HQ HO VHJPHQWR IRQRJUiILFR� 3RU ~OWLPR� HO PD\RU H[FHGHQWH GH
H[SORWDFLyQ EUXWR�LQJUHVR PL[WR EUXWR JHQHUDGR VH UHJLVWUy HQ HO VHJPHQWR DXGLRYLVXDO FRQ ����������
PLOORQHV� VHJXLGR SRU HO VHJPHQWR HGLWRULDO FRQ XQ YDORU GH �������� PLOORQHV� OD LQGXVWULD IRQRJUiILFD
FRQ XQ YDORU GH �������� PLOORQHV� \ HO VHJPHQWR GH DJHQFLDV GH QRWLFLDV \ RWURV VHUYLFLRV GH
LQIRUPDFLyQ�FRQ���������PLOORQHV�
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'LDJUDPDV�GH�6DQNH\���&6&(1�%RJRWi

6H SUHVHQWDQ ORV GLDJUDPD GH 6DQNH\ TXH UHSUHVHQWDQ ORV IOXMRV PRQHWDULRV GH ODV FXHQWDV GH
SURGXFFLyQ \ JHQHUDFLyQ GHO LQJUHVR D SUHFLRV FRUULHQWHV GH ODV iUHDV GH OD &6&(1 %RJRWi SDUD HO DxR
�����SUHOLPLQDU�

(O iUHD GH ,QGXVWULDV &XOWXUDOHV HVWi FRPSXHVWD SRU ORV VHJPHQWRV GH HGLWRULDO� IRQRJUiILFD� DXGLRYLVXDO�
\ DJHQFLDV GH QRWLFLDV \ RWURV VHUYLFLRV GH LQIRUPDFLyQ� (O GLDJUDPD GH 6DQNH\ LQLFLD HO IOXMR GHVGH HO
YDORU DJUHJDGR JHQHUDGR HQ HO SURFHVR GH SURGXFFLyQ GH ODV DFWLYLGDGHV HFRQyPLFDV GHO iUHD GH
,QGXVWULDV &XOWXUDOHV GH OD (FRQRPtD 1DUDQMD GH %RJRWi� (Q ����SU HO YDORU DJUHJDGR HQ HO iUHD GH
,QGXVWULDV &XOWXUDOHV IXH GH ���������� PLOORQHV D SUHFLRV FRUULHQWHV� JHQHUDGR SRU OD SURGXFFLyQ GH
���������� \ HO FRQVXPR LQWHUPHGLR GH ����������� /D VHJXQGD SDUWH GHO GLDJUDPD SUHVHQWD OD
JHQHUDFLyQ GH LQJUHVRV SULPDULRV D SDUWLU GHO YDORU DJUHJDGR� GH ORV FXDOHV ���������� PLOORQHV
FRUUHVSRQGHQ D OD UHPXQHUDFLyQ GH ORV DVDODULDGRV� ������� PLOORQHV D ORV RWURV LPSXHVWRV D OD
SURGXFFLyQ� \ �������� PLOORQHV DO H[FHGHQWH GH H[SORWDFLyQ EUXWR � LQJUHVR PL[WR EUXWR� )LQDOPHQWH HO
GLDJUDPD SUHVHQWD OD GLVWULEXFLyQ GH ORV LQJUHVRV SULPDULRV� VHJ~Q FDGD XQR GH ORV VHJPHQWRV GHO iUHD
GH�,QGXVWULDV�&XOWXUDOHV�

&RQ UHVSHFWR D OD UHPXQHUDFLyQ GH ORV DVDODULDGRV� HQ HO VHJPHQWR DXGLRYLVXDO VH UHJLVWUy HO PD\RU SDJR
FRQ �������� PLOORQHV� VHJXLGR SRU HO SDJR GH �������� PLOORQHV HQ HO VHJPHQWR HGLWRULDO� HQ HO
VHJPHQWR GH DJHQFLDV GH QRWLFLDV \ RWURV VHUYLFLRV GH LQIRUPDFLyQ VH SDJDURQ �������� PLOORQHV� \
ILQDOPHQWH HQ HO VHJPHQWR IRQRJUiILFR VH UHJLVWUy XQ SDJR GH ������� PLOORQHV� /RV SDJRV D ODV
XQLGDGHV JXEHUQDPHQWDOHV D WUDYpV GH ORV RWURV LPSXHVWRV D OD SURGXFFLyQ IXHURQ GH ������� PLOORQHV
HQ HO VHJPHQWR DXGLRYLVXDO� ������� PLOORQHV HQ HO VHJPHQWR HGLWRULDO� ������ PLOORQHV HQ HO VHJPHQWR
GH DJHQFLDV GH QRWLFLDV \ RWURV VHUYLFLRV GH LQIRUPDFLyQ \ ������ PLOORQHV HQ HO VHJPHQWR IRQRJUiILFR�
3RU ~OWLPR� HO H[FHGHQWH GH H[SORWDFLyQ EUXWR � LQJUHVR PL[WR EUXWR JHQHUDGR HQ HO VHJPHQWR DXGLRYLVXDO
IXH GH �������� PLOORQHV� HQ HO VHJPHQWR HGLWRULDO IXH GH �������� PLOORQHV� HQ HO VHJPHQWR IRQRJUiILFR
HVWH VDOGR IXH GH �������� PLOORQHV� \ HQ HO VHJPHQWR GH DJHQFLDV GH QRWLFLDV \ RWURV VHUYLFLRV GH
LQIRUPDFLyQ�HO�VDOGR�IXH�GH���������PLOORQHV�
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6(&725�$8',29,68$/�(1�&2/20%,$

(Q &RORPELD HO VHFWRU DXGLRYLVXDO VH FODVLILFD HQ VHUYLFLRV GH WHOHYLVLyQ DELHUWD \ FHUUDGD FRPR WDPELpQ
VHUYLFLRV�GH�FRQWHQLGRV�HQ�RWUDV�SODWDIRUPDV�

3DUD HO FDVR GHO VHUYLFLR GH WHOHYLVLyQ DELHUWD UDGLRGLIXQGLGD� HVWD SXHGH VHU SUHVWDGD SRU DFWRUHV
SULYDGRV R S~EOLFRV� 6H FDUDFWHUL]DQ SRUTXH VX SULQFLSDO IXHQWH GH LQJUHVRV HV OD SXEOLFLGDG R ORV
UHFXUVRV GH ILQDQFLDFLyQ GH OD 79 S~EOLFD� 3DUD HO FDVR GH OD WHOHYLVLyQ FHUUDGD� HO FRQWHQLGR SXHGH VHU
GLIXQGLGR SRU RSHUDGRUHV FRQ XQ LQWHUpV FRPXQLWDULR \ DVRFLDWLYR �FRPXQLWDULRV� R SDUD XVXDULRV
DXWRUL]DGRV SDUD VX UHFHSFLyQ �VXVFULSFLyQ�� 5HVSHFWR GH ORV RWURV VHUYLFLRV GH FRQWHQLGRV DXGLRYLVXDOHV�
HV LPSRUWDQWH VHxDODU TXH� ORV VHUYLFLRV GH YLGHR SRU GHPDQGD QR VH FRQVWLWX\HQ HQ VHUYLFLRV GH
WHOHYLVLyQ GH DFXHUGR FRQ OD FODVLILFDFLyQ OHJDO \ SXHGHQ VHU GH GLYHUVRV WLSRV� SRU VXVFULSFLyQ� SDJR SRU
HYHQWR�R�GH�DFFHVR�JUDWXLWR�

(Q PDWHULD OHJDO� OD /H\ ��� GH ���� FODVLILFy HO VHUYLFLR S~EOLFR GH WHOHYLVLyQ FRPR DTXHOOD TXH SXHGH
SUHVWDUVH D WUDYpV GHO HVSHFWUR �WHOHYLVLyQ DELHUWD UDGLRGLIXQGLGD�� R D WUDYpV GH PHGLRV FHUUDGRV
�VXVFULSFLyQ R FRPXQLWDULRV�� (Q HVWD ~OWLPD FODVLILFDFLyQ HQWUDQ WDQWR ORV RSHUDGRUHV GH FDEOH� FRPR
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VDWHOLWDOHV H ,379� %DMR HVWD PRGDOLGDG GH SURYLVLyQ GH VHUYLFLRV GH FRPXQLFDFLyQ DXGLRYLVXDO� ORV
RSHUDGRUHV VH ILQDQFLDQ SULQFLSDOPHQWH FRQ HO SDJR �OD ³VXVFULSFLyQ´� TXH UHDOL]DQ ORV XVXDULRV GHO
VHUYLFLR���

02'(/2�'(�1(*2&,2�7(/(9,6,Ï1�3Ò%/,&$��

'H DFXHUGR FRQ HO HVWXGLR ORV RSHUDGRUHV GH WHOHYLVLyQ DELHUWD S~EOLFD SXHGHQ LQWHJUDUVH D OR ODUJR GH
WRGD OD FDGHQD GH YDORU� WDQWR HQ ODV IDVHV GH FUHDFLyQ FRPR GH H[KLELFLyQ� DXQTXH HV PiV IUHFXHQWH TXH
WHUFHUL]DQ OD SURGXFFLyQ GH FRQWHQLGR SDUD VX SRVWHULRU H[KLELFLyQ� /D H[KLELFLyQ SXHGH VHU UHDOL]DGD SRU
HOORV GLUHFWDPHQWH D WUDYpV GH OD UHG GH WHOHYLVLyQ DELHUWD UDGLRGLIXQGLGD R D WUDYpV GH SODWDIRUPDV
DOWHUQDWLYDV FRPR ORV RSHUDGRUHV GH WHOHYLVLyQ SRU VXVFULSFLyQ R LQFOXVR D WUDYpV GH 277 SURSLRV� $
GLIHUHQFLD GH OD WHOHYLVLyQ DELHUWD SULYDGD� VX SULQFLSDO IXHQWH GH UHFXUVRV QR HV OD SDXWD VLQR ODV
WUDQVIHUHQFLDV TXH SURYLHQHQ GHO ILQDQFLDGRU S~EOLFR� HO 0LQ7,& HQ OD DFWXDOLGDG� TXH D VX YH] VRQ
DOLPHQWDGDV SRU ORV RSHUDGRUHV GH WHOHYLVLyQ DELHUWD SULYDGD \ ORV RSHUDGRUHV GH WHOHYLVLyQ FHUUDGD� /D
VLJXLHQWH LOXVWUDFLyQ UHVXPH ORV GLIHUHQWHV PRGHORV GH QHJRFLR HQ ORV TXH SXHGH SDUWLFLSDU HVWH WLSR GH
DJHQWHV�

$QiOLVLV�GH�OD�WHOHYLVLyQ�DELHUWD��

6HJ~Q HO DQiOLVLV GHO HVWXGLR� OD WHOHYLVLyQ DELHUWD QDFLRQDO SULYDGD KD YLVWR XQD FDtGD HQ VXV LQJUHVRV
SURYHQLHQWHV�GH�OD�SDXWD�SXEOLFLWDULD�HQ�ORV�~OWLPRV�DxRV��SDUWLFXODUPHQWH�HQWUH�ORV�DxRV������\������

6HJ~Q OD UHQGLFLyQ GH FXHQWDV GH 0,17,& GHO ���� D OD FLXGDGDQtD� FLWD TXH OD LQYHUVLyQ HQ OD 79 S~EOLFD
\ OD LQGXVWULD DXGLRYLVXDO KD YHQLGR HQ DXPHQWR� \D TXH HQ ���� VH LQYLUWLy DOUHGHGRU GH ��� PLOORQHV� HQ
HO ���� IXHURQ ��� PLO PLOORQHV \ HQ OD YLJHQFLD ���� IXHURQ ��� PLO PLOORQHV� FRQ OR FXDO KDQ EXVFDGR
IRUWDOHFHU \ DSR\DU HO VHFWRU DXGLRYLVXDO TXH IXH IXHUWHPHQWH JROSHDGR SRU OD SDQGHPLD� 6HJ~Q HVWH
LQIRUPH� GHO ���� DO ���� OD LQYHUVLyQ DXPHQWy XQ ������ (O DXPHQWR HQ HVWDV IXHQWHV GH ILQDQFLDFLyQ
KD�SHUPLWLGR�DXPHQWDU�OD�SURGXFFLyQ�GH�FRQWHQLGR�QDFLRQDO�

ÂÈ �hjkGQ]�GI�Y<��[GkhjgQ<�GI�
][jI[QG]h��kGQ]pQhk<YIh I[�
]Y]ZDQ<���
.
��QEQIZDgI�ÃÁÃÁ

ÂÇ �hjkGQ]�GI�Y<��[GkhjgQ<�GI�
][jI[QG]h��kGQ]pQhk<YIh�I[�
]Y]ZDQ<���
.
��QEQIZDgI�ÃÁÃÁ

ÂÆ �hjkGQ]�h]DgI�Y<�Q[GkhjgQ<�GI�E][jI[QG]h�<kGQ]pQhk<YIh s�dYkg<YQhZ]�Q[N]gZ<jQp]�I[�
]Y]ZDQ<�<DgQY�ÃÁÃÂ���
]ZQhQ_[�GI�gIOkY<EQ_[�GI

]Zk[QE<EQ][Ih

https://www.crcom.gov.co/system/files/Biblioteca%20Virtual/Estudio%20sobre%20la%20Industria%20de%20Contenidos%20Audiovisuales%20Colombia/13-informe_ejecutivo_industria_contenidos_av.pdf
https://www.crcom.gov.co/system/files/Biblioteca%20Virtual/Estudio%20sobre%20la%20Industria%20de%20Contenidos%20Audiovisuales%20Colombia/13-informe_ejecutivo_industria_contenidos_av.pdf
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$ WUDYpV GH OD 5HVROXFLyQ ��� GHO � GH MXQLR GH ����� HO 0LQLVWHULR GH 7HFQRORJtDV GH OD ,QIRUPDFLyQ \ ODV
&RPXQLFDFLRQHV GHWHUPLQy ODV UHJODV \ OLQHDPLHQWRV TXH GHEHQ REVHUYDUVH SDUD OD DVLJQDFLyQ \
GLVWULEXFLyQ GH UHFXUVRV GHO )RQGR ÒQLFR GH 7HFQRORJtDV GH OD ,QIRUPDFLyQ \ ODV &RPXQLFDFLRQHV D ORV
RSHUDGRUHV S~EOLFRV GHO VHUYLFLR GH WHOHYLVLyQ UHJLRQDO \ SDUD HO RSHUDGRU S~EOLFR QDFLRQDO �5DGLR
7HOHYLVLyQ 1DFLRQDO GH &RORPELD �579&��� UHODFLRQDGRV FRQ ODV IXQFLRQHV GHVFULWDV HQ HO QXPHUDO �� GHO
DUWtFXOR �� GH OD /H\ ���� GH ����� PRGLILFDGR SRU HO DUWtFXOR �� GH OD /H\ ���� GH ����� DVt FRPR ORV
FRQFHSWRV�TXH�SXHGHQ�VHU�REMHWR�GH�ILQDQFLDFLyQ�FRQ�WDOHV�UHFXUVRV�\�HO�VHJXLPLHQWR�D�VX�HMHFXFLyQ�

'HQWUR GH ORV SODQHV GH LQYHUVLyQ D ILQDQFLDU SRU ORV UHFXUVRV GHO )RQGR ÒQLFR GH 7HFQRORJtDV GH OD
,QIRUPDFLyQ�\�ODV�&RPXQLFDFLRQHV��VH�HQFXHQWUDQ�ORV�VLJXLHQWHV�FRQFHSWRV�

� /RV FRQWHQLGRV FRQ GHVWLQR D OD SURJUDPDFLyQ HGXFDWLYD \ FXOWXUDO� HVWR HV� DTXHOOD HQ OD TXH OD
SURJUDPDFLyQ VH RULHQWD HQ JHQHUDO� D VDWLVIDFHU ODV QHFHVLGDGHV HGXFDWLYDV \ FXOWXUDOHV GH OD DXGLHQFLD
\ DTXHOOD HQ OD TXH VHDQ FRQWHQLGRV GH RULJHQ UHJLRQDO� RULHQWDGD DO GHVDUUROOR VRFLDO \ FXOWXUDO GH OD
UHVSHFWLYD�FRPXQLGDG�
� (O IRUWDOHFLPLHQWR GH OD LQIUDHVWUXFWXUD GHVWLQDGD D JDUDQWL]DU OD FRQWLQXLGDG HQ OD SUHVWDFLyQ GHO VHUYLFLR
S~EOLFR GH WHOHYLVLyQ \ GH OD FDSDFLGDG WHFQROyJLFD LQVWDODGD UHODFLRQDGD FRQ OD SUHVWDFLyQ GHO VHUYLFLR
S~EOLFR�GH�WHOHYLVLyQ�
� /D IRUPDFLyQ \ FDSDFLWDFLyQ SDUD HO IRUWDOHFLPLHQWR GH ORV RSHUDGRUHV GHO VHUYLFLR GH WHOHYLVLyQ� � /RV
HVWXGLRV� LQYHVWLJDFLRQHV \ PHGLFLRQHV GHQWUR GHO PDUFR GHO VHUYLFLR GH WHOHYLVLyQ� TXH SHUPLWDQ HO
FRQRFLPLHQWR�GH�ODV�DXGLHQFLDV�\�DSRUWHQ�D�OD�WRPD�GH�GHFLVLRQHV�GHO�VHFWRU�
� /D UHFXSHUDFLyQ� SUHVHUYDFLyQ� GLJLWDOL]DFLyQ \ FDWDORJDFLyQ GH OD PHPRULD \ GHO SDWULPRQLR DXGLRYLVXDO
\�VRQRUR�GH�ORV�RSHUDGRUHV�S~EOLFRV�GH�WHOHYLVLyQ�\�GH�UDGLRGLIXVLyQ�VRQRUD�
��/D�DGPLQLVWUDFLyQ��RSHUDFLyQ�\�PDQWHQLPLHQWR�GH�OD�UHG�S~EOLFD�QDFLRQDO�\�UHJLRQDO�GH�WHOHYLVLyQ�
� (O WUDQVSRUWH VDWHOLWDO GH OD VHxDO GHO RSHUDGRU S~EOLFR QDFLRQDO \ GH ORV RSHUDGRUHV S~EOLFRV SDUD HO
VHUYLFLR�GH�OD�UHG�S~EOLFD�QDFLRQDO�\�UHJLRQDO�GH�WHOHYLVLyQ�
��/D�RSHUDFLyQ�\�HO�IXQFLRQDPLHQWR�GH�ORV�RSHUDGRUHV�S~EOLFRV�
(Q HVWD UHVROXFLyQ� HQ OD HMHFXFLyQ GH ORV UHFXUVRV DVLJQDGRV SDUD OD ILQDQFLDFLyQ GHO SODQ GH LQYHUVLyQ�
FDGD RSHUDGRU S~EOLFR GH WHOHYLVLyQ GHEHUi FXPSOLU FRQ HMHFXWDU� D WUDYpV GH FRQYRFDWRULDV S~EOLFDV�
FRPR PtQLPR HO ��� GH ORV UHFXUVRV GHVWLQDGRV D OD OtQHD GH LQYHUVLyQ ³&RQWHQLGRV GH SURJUDPDFLyQ
HGXFDWLYD \ FXOWXUDO PXOWLSODWDIRUPD´ GHO SODQ GH LQYHUVLyQ GH ORV RSHUDGRUHV S~EOLFRV UHJLRQDOHV GH
WHOHYLVLyQ� GDQGR SULRULGDG D ORV SURGXFWRUHV GH RULJHQ \ GRPLFLOLR HQ OD UHVSHFWLYD UHJLyQ� (VWDV
FRQYRFDWRULDV QR SRGUiQ HVWDU GLULJLGDV SDUD OD WUDQVPLVLyQ GH HYHQWRV� FHVLyQ GH GHUHFKRV GH HPLVLyQ
\�R�D�FRQWUDWDFLyQ�GH�VHUYLFLRV���

'H DFXHUGR D HVWRV OLQHDPLHQWRV� ODV FLIUDV GH LQYHUVLyQ DGMXGLFDGDV SRU &DSLWDO 6LVWHPD GH
&RPXQLFDFLyQ 3~EOLFD D FRQYRFDWRULDV S~EOLFDV GXUDQWH ORV DxRV ����� ���� \ ����� KDQ VLGR ODV
VLJXLHQWHV�

$f2����� ��������������

$f2����� ��������������

(67,0$'2�$f2����� ��������������

(V DVt TXH HVWRV UHFXUVRV GHO )87,& KDQ SHUPLWLGR TXH FDQDOHV UHJLRQDOHV FRPR 7HOHDQWLRTXLD�
7HOHSDFtILFR� 7HOHLVODV� 7HOHFDULEH� 7HOHFDIp� &DQDO 7UHFH� &DQDO 752� &DQDO &DSLWDO SXHGDQ UHDOL]DU

�� KWWSV���QRUPRJUDPD�PLQWLF�JRY�FR�PLQWLF�GRFV�SGI�UHVROXFLRQBPLQWLFB����B�����SGI
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SURFHVRV GH VHOHFFLyQ FRPSHWLWLYRV TXH SHUPLWHQ D WUDYpV GH GLIHUHQWHV PRGDOLGDGHV GH FRQWUDWDFLyQ
WDOHV FRPR FRQWUDWDFLyQ SRU HQFDUJR� DGPLQLVWUDFLRQHV GHOHJDGDV� FRSURGXFFLRQHV R SURGXFFLyQ SURSLD�
SURGXFLU FRQWHQLGRV SDUD VXV SDUULOODV� HQFDPLQDGDV D FXPSOLU FRQ ORV REMHWLYRV \ QHFHVLGDGHV GH FDGD
XQR�GH�ORV�FDQDOHV�UHJLRQDOHV���

���� 9$/25�(67,0$'2�'(/�&2175$72�<�/$�-867,),&$&,Ï1�'(/�0,602

3DUD OD FRQYRFDWRULD S~EOLFD� VH HVWDEOHFH XQ SUHVXSXHVWR GH KDVWD '26 0,/ 6(7(&,(1726 129(17$
0,//21(6 '( 3(626 0�&7( ���������������� LQFOXLGR ,9$ \ WRGRV ORV LPSXHVWRV D TXH KD\D OXJDU�
GLVFULPLQDGRV�GH�OD�VLJXLHQWH�PDQHUD�

352<(&72 9$/25�727$/��,QFOXLGR
,9$�

��),&&,Ï1�&8,'$'2�'(/
3/$1(7$�

�������������

���),&&,Ï1�(67(5(27,326�'(
*e1(52�

�������������

���),&&,Ï1�)(0,1,'$'(6� �������������

���12�),&&,Ï1�)(0,1,6026
3$5$�35,1&,3,$17(6�

�������������

�� 12�),&&,Ï1
0,&52+,6725,$6�(85(.$

35,0(5$�,1)$1&,$�

�������������

���12�),&&,Ï1
0,&52+,6725,$6�(85(.$

$'2/(6&(17(6

�������������

���� &27,=$&,21(6

3DUD HO SUHVHQWH SURFHVR QR VH DFXGH D ODV FRWL]DFLRQHV FRPR SDUWH GHO HVWXGLR GH PHUFDGR GHELGR D
TXH HV XQD SURGXFFLyQ SRU HQFDUJR TXH LQFOX\H HO GHVDUUROOR FUHDWLYR \ RSHUDWLYR GHO FRQWHQLGR \ QR XQ
SUR\HFWR�GH�SUHVWDFLyQ�GH�VHUYLFLRV�GH�SURGXFFLyQ�

���� &2168/7$�'(�%$6(6�'(�'$726�(63(&,$/,=$'$6�

3DUD HO SUHVHQWH SURFHVR QR VH DFXGH D EDVHV GH GDWRV HVSHFLDOL]DGDV� GDGR TXH HV XQD SURGXFFLyQ SRU
HQFDUJR FRQ IRUPDWRV GHILQLGRV� VH UHDOL]D XQD FRPSDUDFLyQ GH SUHFLRV KLVWyULFRV GH SUR\HFWRV GH
FDUDFWHUtVWLFDV�VLPLODUHV�

���� $1È/,6,6�'(�35(&,26�+,67Ï5,&26

ÂÊ Pjjdh���qqq�ZQ[jQE�O]p�E]�d]gj<Y�ÈÂÆ�<gjQEYIh�ÂÇÃÃÆÊ¢Q[N]gZI¢gI[GQEQ][¢EkI[j<h¢ZQ[jQE¢ÃÁÃÂ�dGN

https://www.mintic.gov.co/portal/715/articles-162259_informe_rendicion_cuentas_mintic_2021.pdf
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(O YDORU HVWLPDGR SDUD FDGD SUR\HFWR SURYLHQH GHO SUHVXSXHVWR SUR\HFWDGR SRU HO HTXLSR WpFQLFR GH
&$3,7$/ \ FXHQWD FRQ OD UHYLVLyQ \ DSUREDFLyQ GH 0,17,& IRUPDOL]DGR PHGLDQWH UHVROXFLyQ ����� GH
����� (O HVWXGLR GH PHUFDGR HVWi VRSRUWDGR HQ HO DQiOLVLV GH SUHFLRV KLVWyULFRV UHDOL]DGR SRU HO iUHD
WpFQLFD �'LUHFFLyQ 2SHUDWLYD�� TXH SHUPLWH OD FRPSDUDFLyQ GH YDORUHV GH SUR\HFWRV DXGLRYLVXDOHV FRQ
VLPLODUHV FRQGLFLRQHV GH SURGXFFLyQ� HMHFXWDGRV D WUDYpV GH ORV FDQDOHV S~EOLFRV UHJLRQDOHV \
QDFLRQDOHV� $GLFLRQDOPHQWH� SDUD KDFHUORV FRPSDUDEOHV HQ WpUPLQRV GH PHGLGD� VH HVWDEOHFH XQ UDQJR
GHO YDORU GHO PLQXWR DXGLRYLVXDO GH VHULHV VLPLODUHV� VHJ~Q VX JpQHUR� VH DSOLFD OD IyUPXOD GH PHGLD
DULWPpWLFD VLPSOH� OR TXH QRV GHMD XQD FLIUD GH UHIHUHQFLD� TXH SHUPLWH DQiOLVLV \ FRPSDUDFLyQ IUHQWH D ORV
YDORUHV SRU PLQXWR GH FDGD XQR GH ORV SUR\HFWRV REMHWR GH HVWD FRQYRFDWRULD� (V LPSRUWDQWH WHQHU HQ
FXHQWD TXH XQ SUR\HFWR QXQFD HV LJXDO D RWUR� SRU OR FXDO HQ FDGD DQiOLVLV GH SUHFLRV KLVWyULFRV VH EXVFD
HQFRQWUDU OD PD\RU FDQWLGDG GH UDVJRV GLVWLQWLYRV DILQHV HQWUH YDULRV SUR\HFWRV \ HO TXH YDPRV D SURGXFLU
SDUD�HQFRQWUDU�HO�SURPHGLR�

�������),&&,Ï1�&8,'$'2�'(/�3/$1(7$

&RQ HO ILQ GH HVWDEOHFHU TXH HO SUHVXSXHVWR ILMDGR SDUD HO SUR\HFWR DXGLRYLVXDO � VHULH WHPiWLFD GH ILFFLyQ
FRQ FRPSRQHQWH DQLPDGR &8,'$'2 '(/ 3/$1(7$� R FRPR OOHJDUH D GHQRPLQDUVH� SURSXHVWR SDUD OD
OtQHD GH &LXGDGDQtD� &XOWXUD \ (GXFDFLyQ VH HQFXHQWUH GHQWUR GH ORV SUHFLRV GHO PHUFDGR� VH SUHVHQWDQ
ORV�VLJXLHQWHV�UHIHUHQWHV�

$1È/,6,6�'(�35(&,26�+,67Ï5,&26�6(5,(�'(�),&&,Ï1�&21�&20321(17(�$1,0$'2

1RPEUH�GHO�3UR\HFWR 2SHUDGRU $xR &DStWXOR
V

'XUDFLyQ
0LQXWRV

7RWDO�GH
0LQXWRV
&RQWHQLG

R

9U�7RWDO 9U�FDStWXOR 9U�PLQXWR 9U�PLQXWR�����

$/(;�'(�72'$6
)250$6�,

6(f$/
&2/20%,$ ���� � �� ��

�
����������� ������������ ����������� �����������

$648(526$0(17(
5,&2�9

6(f$/
&2/20%,$ ���� �� � ��

�
����������� ������������ ������������ ������������

5(/$726�325
9(1,5 &$3,7$/ ���� �� � ���

�
����������� ������������ ����������� �����������

3520(',2�9$/25�0,1872����6(5,(�'(�),&&,Ï1�&21�&20321(17(�$1,0$'2���79�3Ò%/,&$ �����������

(O HVWXGLR GH PHUFDGR GH OD VHULH WHPiWLFD GH ILFFLyQ FRQ FRPSRQHQWH DQLPDGR &8,'$'2 '(/
3/$1(7$� SURPHGLD XQ YDORU PLQXWR GH ����������� 1R REVWDQWH� &$3,7$/ UHDOL]D XQ HMHUFLFLR
HFRQyPLFR FRQ EDVH HQ HO SUHVXSXHVWR SUR\HFWDGR SDUD HO SUHVHQWH SUR\HFWR GHWHUPLQDQGR TXH HO YDORU
SRU PLQXWR GH HVWH FRQWHQLGR HV GH ����������� SURGXFWR GH OD GLYLVLyQ GHO FRVWR WRWDO SUR\HFWDGR
��������������� HQWUH OD FDQWLGDG GH PLQXWRV WRWDOHV TXH FRPSRQHQ OD VHULH ��� PLQXWRV� OR FXDO
HYLGHQFLD TXH HVWi GHQWUR GHO UDQJR GH YDORU SRU PLQXWR GH HVWH HVWXGLR GH PHUFDGR FX\R SLVR HV GH
�����������\�WHFKR�GH�������������

127$� (O�YDORU�FRVWR�GH�SURGXFFLyQ�SRU�PLQXWR�IXH DFWXDOL]DGR�SDUD�FDGD�FDVR��FRQ�HO�,3&�GHO�DxR������

�������),&&,Ï1�(67(5(27,326�'(�*e1(52

&RQ HO ILQ GH HVWDEOHFHU TXH HO SUHVXSXHVWR ILMDGR SDUD HO SUR\HFWR DXGLRYLVXDO � VHULH WHPiWLFD GH ILFFLyQ
(67(5(27,326 '( *e1(52� R FRPR OOHJDUH D GHQRPLQDUVH� SURSXHVWR SDUD OD OtQHD GH &LXGDGDQtD�
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&XOWXUD \ (GXFDFLyQ VH HQFXHQWUH GHQWUR GH ORV SUHFLRV GHO PHUFDGR� VH SUHVHQWDQ ORV VLJXLHQWHV
UHIHUHQWHV�

$1È/,6,6�'(�35(&,26�+,67Ï5,&26�6(5,(�'(�),&&,Ï1

1RPEUH�GHO
3UR\HFWR 2SHUDGRU $xR &DStWXORV 'XUDFLyQ

0LQXWRV

7RWDO�GH
0LQXWRV
&RQWHQLG

R

9U�7RWDO 9U�FDStWXOR 9U�PLQXWR 9U�PLQXWR
����

/,%(57$'25

&$1$/
5(*,21$/�'(
7(/(9,6,Ï1
7(9($1',1$

/7'$

���� � �� ��� ��������������� ������������� ����������� �����������

/$�'(�752<$�,, 579&3/$< ���� �� �� ��� ��������������� ������������� ����������� �����������
5(/$726�325

9(1,5 &$3,7$/ ���� �� � ��� ������������� ������������ ����������� �����������

3520(',2�9$/25�0,1872����6(5,(�'(�),&&,Ï1���79�3Ò%/,&$ �����������

(O HVWXGLR GH PHUFDGR GH OD VHULH WHPiWLFD GH ILFFLyQ (67(5(27,326 '( *e1(52� SURPHGLD XQ YDORU
PLQXWR GH ����������� 1R REVWDQWH� &$3,7$/ UHDOL]D XQ HMHUFLFLR HFRQyPLFR FRQ EDVH HQ HO SUHVXSXHVWR
SUR\HFWDGR SDUD HO SUHVHQWH SUR\HFWR GHWHUPLQDQGR TXH HO YDORU SRU PLQXWR GH HVWH FRQWHQLGR HV GH
����������� SURGXFWR GH OD GLYLVLyQ GHO FRVWR WRWDO SUR\HFWDGR ��������������� HQWUH OD FDQWLGDG GH
PLQXWRV WRWDOHV TXH FRPSRQHQ OD VHULH ���� PLQXWRV� OR FXDO HYLGHQFLD TXH HVWi GHQWUR GHO UDQJR GH
YDORU�SRU�PLQXWR��GH�HVWH�HVWXGLR�GH�PHUFDGR�FX\R�SLVR�HV�GH�������������\�WHFKR�GH������������

127$� (O�YDORU�FRVWR�GH�SURGXFFLyQ�SRU�PLQXWR�IXH DFWXDOL]DGR�SDUD�FDGD�FDVR��FRQ�HO�,3&�GHO�DxR������

�������),&&,Ï1�)(0,1,'$'(6

&RQ HO ILQ GH HVWDEOHFHU TXH HO SUHVXSXHVWR ILMDGR SDUD HO SUR\HFWR DXGLRYLVXDO � VHULH WHPiWLFD GH ILFFLyQ
)(0,1,'$'(6 R FRPR OOHJDUH D GHQRPLQDUVH� SURSXHVWR SDUD OD OtQHD GH &LXGDGDQtD� &XOWXUD \
(GXFDFLyQ�VH�HQFXHQWUH�GHQWUR�GH�ORV�SUHFLRV�GHO�PHUFDGR��VH�SUHVHQWDQ�ORV�VLJXLHQWHV�UHIHUHQWHV�

$1È/,6,6�'(�35(&,26�+,67Ï5,&26�6(5,(�'(�),&&,Ï1

1RPEUH�GHO
3UR\HFWR 2SHUDGRU $xR &DStWXORV

'XUDFLyQ
0LQXWRV

7RWDO�GH
0LQXWRV
&RQWHQLG

R 9U�7RWDO 9U�FDStWXOR 9U�PLQXWR
9U�PLQXWR

����

/,%(57$'25

&$1$/
5(*,21$/�'(
7(/(9,6,Ï1
7(9($1',1$

/7'$

���� � �� ��� ��������������� ������������� ����������� �����������

/$�'(�752<$�,, 579&3/$< ���� �� �� ��� ��������������� ������������� ����������� �����������
5(/$726�325

9(1,5 &$3,7$/ ���� �� � ��� ������������� ������������ ����������� �����������

3520(',2�9$/25�0,1872����6(5,(�'(�),&&,Ï1���79�3Ò%/,&$ �����������

(O HVWXGLR GH PHUFDGR GH OD VHULH VHULH WHPiWLFD GH ILFFLyQ )(0,1,'$'(6� SURPHGLD XQ YDORU PLQXWR GH
����������� 1R REVWDQWH� &$3,7$/ UHDOL]D XQ HMHUFLFLR HFRQyPLFR FRQ EDVH HQ HO SUHVXSXHVWR
SUR\HFWDGR SDUD HO SUHVHQWH SUR\HFWR GHWHUPLQDQGR TXH HO YDORU SRU PLQXWR GH HVWH FRQWHQLGR HV GH
����������� SURGXFWR GH OD GLYLVLyQ GHO FRVWR WRWDO SUR\HFWDGR ��������������� HQWUH OD FDQWLGDG GH
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PLQXWRV WRWDOHV TXH FRPSRQHQ OD VHULH ���� PLQXWRV� OR FXDO HYLGHQFLD TXH HVWi GHQWUR GHO UDQJR GH
YDORU�SRU�PLQXWR��GH�HVWH�HVWXGLR�GH�PHUFDGR�FX\R�SLVR�HV�GH�������������\�WHFKR�GH������������

127$� (O�YDORU�FRVWR�GH�SURGXFFLyQ�SRU�PLQXWR�IXH DFWXDOL]DGR�SDUD�FDGD�FDVR��FRQ�HO�,3&�GHO�DxR������

�������12�),&&,Ï1�)(0,1,6026�3$5$�35,1&,3,$17(6

&RQ HO ILQ GH HVWDEOHFHU TXH HO SUHVXSXHVWR ILMDGR SDUD HO SUR\HFWR DXGLRYLVXDO � VHULH WHPiWLFD GH QR
ILFFLyQ FRQ FRPSRQHQWH DQLPDGR )(0,1,6026 3$5$ 35,1&,3,$17(6 R FRPR OOHJDUH D GHQRPLQDUVH�
SURSXHVWR SDUD OD OtQHD GH &LXGDGDQtD� &XOWXUD \ (GXFDFLyQ VH HQFXHQWUH GHQWUR GH ORV SUHFLRV GHO
PHUFDGR��VH�SUHVHQWDQ�ORV�VLJXLHQWHV�UHIHUHQWHV�

$1È/,6,6�'(�35(&,26�+,67Ï5,&26�6(5,(�'(�12�),&&,Ï1�&21�&20321(17(�$1,0$'2

1RPEUH�GHO
3UR\HFWR 2SHUDGRU $xR &DStWXORV 'XUDFLyQ

0LQXWRV

7RWDO�GH
0LQXWRV
&RQWHQLGR

9U�7RWDO 9U�FDStWXOR 9U�PLQXWR 9U�PLQXWR
����

3/$1�3(5)(&72 &$3,7$/ ���� �� � �� ������������� ������������ ����������� �����������

3$�/$6�48(�6($ &$3,7$/ ���� �� �� ��� ������������ ����������� ���������� �����������

$1,0$/;6 &$3,7$/ ���� �� � �� ������������ ����������� ���������� �����������

3520(',2�9$/25�0,1872����6(5,(��12�),&&,Ï1�&21�&20321(17(�$1,0$'2���79�3Ò%/,&$ �����������

(O HVWXGLR GH PHUFDGR GH OD VHULH WHPiWLFD GH QR ILFFLyQ )(0,1,6026 3$5$ 35,1&,3,$17(6�
SURPHGLD XQ YDORU PLQXWR GH ����������� 1R REVWDQWH� &$3,7$/ UHDOL]D XQ HMHUFLFLR HFRQyPLFR FRQ EDVH
HQ HO SUHVXSXHVWR SUR\HFWDGR SDUD HO SUHVHQWH SUR\HFWR GHWHUPLQDQGR TXH HO YDORU SRU PLQXWR GH HVWH
FRQWHQLGR HV GH ����������� SURGXFWR GH OD GLYLVLyQ GHO FRVWR WRWDO SUR\HFWDGR ��������������� HQWUH OD
FDQWLGDG GH PLQXWRV WRWDOHV TXH FRPSRQHQ OD VHULH ���� PLQXWRV� OR FXDO HYLGHQFLD TXH HVWi GHQWUR GHO
UDQJR GH YDORU SRU PLQXWR GH HVWH HVWXGLR GH PHUFDGR FX\R SLVR HV GH � ��������� \ WHFKR GH
�����������

127$� (O�YDORU�FRVWR�GH�SURGXFFLyQ�SRU�PLQXWR�IXH DFWXDOL]DGR�SDUD�FDGD�FDVR��FRQ�HO�,3&�GHO�DxR������

�������12�),&&,Ï1�0,&52+,6725,$6�(85(.$�35,0(5$�,1)$1&,$

&RQ HO ILQ GH HVWDEOHFHU TXH HO SUHVXSXHVWR ILMDGR SDUD HO SUR\HFWR DXGLRYLVXDO � VHULH WHPiWLFD GH QR
ILFFLyQ 0,&52+,6725,$6 (85(.$ 35,0(5$ ,1)$1&,$ R FRPR OOHJDUH D GHQRPLQDUVH� SURSXHVWR
SDUD OD OtQHD GH &LXGDGDQtD� &XOWXUD \ (GXFDFLyQ VH HQFXHQWUH GHQWUR GH ORV SUHFLRV GHO PHUFDGR� VH
SUHVHQWDQ�ORV�VLJXLHQWHV�UHIHUHQWHV�

$1È/,6,6�'(�35(&,26�+,67Ï5,&26�6(5,(�'(�12�),&&,Ï1

1RPEUH�GHO
3UR\HFWR 2SHUDGRU $xR &DStWXOR

V

'XUDFLy
Q

0LQXWRV

7RWDO�GH
0LQXWRV
&RQWHQLGR

9U�7RWDO 9U�FDStWXOR 9U�PLQXWR 9U�PLQXWR
����

&8(172�9,$-(52
6(f$/

&2/20%,$ ���� �� � ��
�

����������� ������������ ����������� �����������

+,6725,$6
(/(0(17$/(6 &$3,7$/ ���� �� �� ��� ������������ ����������� ���������� �����������
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3$�/$6�48(�6($ &$3,7$/ ���� �� �� ���
�

����������� ������������ ����������� �����������

3520(',2�9$/25�0,1872����6(5,(��12�),&&,Ï1���79�3Ò%/,&$ �����������

(O HVWXGLR GH PHUFDGR GH OD VHULH WHPiWLFD GH QR ILFFLyQ 0,&52+,6725,$6 (85(.$ 35,0(5$
,1)$1&,$� SURPHGLD XQ YDORU PLQXWR GH ����������� 1R REVWDQWH� &$3,7$/ UHDOL]D XQ HMHUFLFLR
HFRQyPLFR FRQ EDVH HQ HO SUHVXSXHVWR SUR\HFWDGR SDUD HO SUHVHQWH SUR\HFWR GHWHUPLQDQGR TXH HO YDORU
SRU PLQXWR GH HVWH FRQWHQLGR HV GH ����������� SURGXFWR GH OD GLYLVLyQ GHO FRVWR WRWDO SUR\HFWDGR
��������������� HQWUH OD FDQWLGDG GH PLQXWRV WRWDOHV TXH FRPSRQHQ OD VHULH ��� PLQXWRV� OR FXDO
HYLGHQFLD TXH HVWi GHQWUR GHO UDQJR GH YDORU SRU PLQXWR GH HVWH HVWXGLR GH PHUFDGR FX\R SLVR HV GH �
����������\�WHFKR�GH������������

127$� (O�YDORU�FRVWR�GH�SURGXFFLyQ�SRU�PLQXWR�IXH DFWXDOL]DGR�SDUD�FDGD�FDVR��FRQ�HO�,3&�GHO�DxR������

�������12�),&&,Ï1�0,&52+,6725,$6�(85(.$�$'2/(6&(17(6

&RQ HO ILQ GH HVWDEOHFHU TXH HO SUHVXSXHVWR ILMDGR SDUD HO SUR\HFWR DXGLRYLVXDO � VHULH WHPiWLFD GH QR
ILFFLyQ 0,&52+,6725,$6 (85(.$ $'2/(6&(17(6 R FRPR OOHJDUH D GHQRPLQDUVH� SURSXHVWR SDUD OD
OtQHD GH &LXGDGDQtD� &XOWXUD \ (GXFDFLyQ VH HQFXHQWUH GHQWUR GH ORV SUHFLRV GHO PHUFDGR� VH SUHVHQWDQ
ORV�VLJXLHQWHV�UHIHUHQWHV�

$1È/,6,6�'(�35(&,26�+,67Ï5,&26�6(5,(�'(�12�),&&,Ï1

1RPEUH�GHO�3UR\HFWR 2SHUDGRU $xR &DStWXOR
V
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0LQXWRV
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+,6725,$6
(/(0(17$/(6 &$3,7$/

���
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3$�/$6�48(�6($ &$3,7$/
���
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����������� ������������ ����������� �����������

3520(',2�9$/25�0,1872����6(5,(��12�),&&,Ï1���79�3Ò%/,&$ �����������

(O HVWXGLR GH PHUFDGR GH OD VHULH WHPiWLFD GH QR ILFFLyQ 0,&52+,6725,$6 (85(.$ $'2/(6&(17(6�
SURPHGLD XQ YDORU PLQXWR GH ����������� 1R REVWDQWH� &$3,7$/ UHDOL]D XQ HMHUFLFLR HFRQyPLFR FRQ EDVH
HQ HO SUHVXSXHVWR SUR\HFWDGR SDUD HO SUHVHQWH SUR\HFWR GHWHUPLQDQGR TXH HO YDORU SRU PLQXWR GH HVWH
FRQWHQLGR HV GH ����������� SURGXFWR GH OD GLYLVLyQ GHO FRVWR WRWDO SUR\HFWDGR ��������������� HQWUH OD
FDQWLGDG GH PLQXWRV WRWDOHV TXH FRPSRQHQ OD VHULH ��� PLQXWRV� OR FXDO HYLGHQFLD TXH HVWi GHQWUR GHO
UDQJR GH YDORU SRU PLQXWR GH HVWH HVWXGLR GH PHUFDGR FX\R SLVR HV GH � ��������� \ WHFKR GH
�����������

127$� (O�YDORU�FRVWR�GH�SURGXFFLyQ�SRU�PLQXWR�IXH DFWXDOL]DGR�SDUD�FDGD�FDVR��FRQ�HO�,3&�GHO�DxR������

�� &21',&,21(6 '( /$ &2175$7$&,Ï1 �/(*$/(6� &20(5&,$/(6� ),1$1&,(5$6�
25*$1,=$&,21$/(6��7e&1,&$6��(7&��

1250$7,9$ $3/,&$%/( $ /$ (17,'$'� &RQVWLWXFLyQ 3ROtWLFD GH &RORPELD DUWtFXORV ��� \ ����
$UWtFXOR �� /H\ ��� GH ����� 'HFUHWR ���� GH ����� HO DUWtFXOR �� GHO 'HFUHWR ��� GH ����� QXPHUDO ��
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GHO DUWtFXOR � GH OD /H\ �� GH ����� /H\ ��� GH ����� DUWtFXOR �� GH OD /H\ ���� GH ����� /H\ ���� GH
����� DUWtFXOR �� GH OD /H\ ���� GHO ���� HQWUH RWUDV GH FUHDFLyQ FRQVWLWXFLRQDO R OHJDO \ ODV TXH VXUMDQ
FRQ�SRVWHULRULGDG�SRU�YLUWXG�GH�RWUDV�OH\HV��DUWtFXOR����\����GH�OD�/H\������GH������

&21',&,21(6�/(*$/(6

6H LGHQWLILFD TXH HVWD FODVH GH VHUYLFLRV VRQ FRQWUDWDGRV SRU HPSUHVDV GHO VHFWRU WDQWR D QLYHO S~EOLFR�
FRPR SULYDGR HQ OD PRGDOLGDG GH SURGXFFLyQ SRU HQFDUJR� SDUD GHVDUUROODU ODV DFWLYLGDGHV DQWHULRUPHQWH
H[SXHVWDV�\�HQWUHJDU�FRQWHQLGRV�GH�DOWD�FDOLGDG�

$GLFLRQDO D HOOR� VH WLHQH TXH GH DFXHUGR FRQ HO PDQXDO GH FRQWUDWDFLyQ GH HVWD HQWLGDG� OD SURGXFFLyQ
SRU HQFDUJR SURFHGH SDUD FRQWUDWDU OD SUHVWDFLyQ GH VHUYLFLRV GH SURGXFFLyQ SDUD OD UHDOL]DFLyQ GH XQ
SUR\HFWR HVSHFtILFR D WUDYpV GHO FXDO� &$1$/ &$3,7$/ DSRUWD OD WRWDOLGDG GH ORV UHFXUVRV HFRQyPLFRV
SDUD OD UHDOL]DFLyQ GH XQD SURSXHVWD SURSLD R DMHQD \ VX HMHFXFLyQ� GH DFXHUGR FRQ HO FURQRJUDPD
HVWDEOHFLGR�SDUD�HO�SUR\HFWR�HQ�SDUWLFXODU�

&21',&,21(6�&20(5&,$/(6��25*$1,=$&,21$/(6�<�7e&1,&$6

0HGLDQWH ODV FHUWLILFDFLRQHV GH H[SHULHQFLD \ ORV GRFXPHQWRV VRSRUWH GH LQGLFDGRUHV ILQDQFLHURV� VH
VRSRUWDUi OD FDSDFLGDG GH HMHFXWDU \ FXPSOLU FRQ HO REMHWR GH FRQWUDWDFLyQ \ FRQ ODV DFWLYLGDGHV D
GHVDUUROODU�SDUD�HO�PLVPR�

�� 2%-(72�$�&2175$7$5�<�(63(&,),&$&,21(6

���� 2%-(72

2%-(72��'(/�352&(62�'(�&2175$7$&,Ï1

&RQWUDWDU EDMR OD PRGDOLGDG GH SURGXFFLyQ SRU HQFDUJR� HO GLVHxR� SUHSURGXFFLyQ� SURGXFFLyQ \
SRVSURGXFFLyQ SDUD ORV SUR\HFWRV DXGLRYLVXDOHV ),&&,Ï1 &8,'$'2 '(/ 3/$1(7$� ),&&,Ï1
(67(5(27,326 '( *e1(52� ),&&,Ï1 )(0,1,'$'(6� 12 ),&&,Ï1 )(0,1,6026 3$5$
35,1&,3,$17(6� 12 ),&&,Ï1 0,&52+,6725,$6 (85(.$ 35,0(5$ ,1)$1&,$ < 12 ),&&,Ï1
0,&52+,6725,$6 (85(.$ $'2/(6&(17(6 R FRPR OOHJDUHQ D GHQRPLQDUVH� SURSXHVWRV SDUD OD
OtQHD GH &LXGDGDQtD� &XOWXUD \ (GXFDFLyQ� HQ FXPSOLPLHQWR GH ORV REMHWLYRV \ JHVWLyQ GH &DQDO &DSLWDO HQ
HO PDUFR GH OD 5HVROXFLyQ ����� GHO �� GH HQHUR GH ���� GHO )RQGR ÒQLFR GH ODV 7HFQRORJtDV GH OD
,QIRUPDFLyQ��)87,&��

$/&$1&(�$/�2%-(72�'(/�352&(62�'(�&2175$7$&,Ï1

(O SUHVHQWH SURFHVR GH FRQWUDWDFLyQ FRQWHPSOD OD UHDOL]DFLyQ GH VHLV ��� SUR\HFWRV FX\D ILQDOLGDG VHUi OD
GH UHDOL]DU HO GLVHxR� SUHSURGXFFLyQ� SURGXFFLyQ \ SRVSURGXFFLyQ GH VHLV ��� VHULHV� ),&&,Ï1 &8,'$'2
'(/ 3/$1(7$� ),&&,Ï1 (67(5(27,326 '( *e1(52� ),&&,Ï1 )(0,1,'$'(6� 12 ),&&,Ï1
)(0,1,6026 3$5$ 35,1&,3,$17(6� 12 ),&&,Ï1 0,&52+,6725,$6 (85(.$ 35,0(5$ ,1)$1&,$
< 12 ),&&,Ï1 0,&52+,6725,$6 (85(.$ $'2/(6&(17(6 WHQLHQGR HQ FXHQWD TXH VH VHOHFFLRQDUi
XQD ��� SURSXHVWD SRU FDGD VHULH R SUR\HFWR� FRQ XQ FRQWUDWLVWD GLIHUHQWH FDGD XQD� FRPR UHVXOWDGR GH
HYDOXDFLRQHV HVSHFtILFDV GH DFXHUGR FRQ FDGD REMHWR� YDORU� SOD]R� UHTXHULPLHQWRV QDUUDWLYRV \ GH
SURGXFFLyQ�HQ�FDGD�FDVR�
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1LQJ~Q SURSRQHQWH SRGUi DVSLUDU D PiV GH XQR GH ORV SUR\HFWRV GHVFULWRV HQ OD SUHVHQWH FRQYRFDWRULD�
SRU�OR�TXH�GHEHUi�HVSHFLILFDU�HQ�VX�SURSXHVWD��HO�REMHWR�GHO�SUR\HFWR�HQ�HO�TXH�SDUWLFLSD�

2%-(726�'(�/26�352<(&726�$�&2175$7$5

���),&&,Ï1�&8,'$'2�'(/�3/$1(7$

&RQWUDWDU EDMR OD PRGDOLGDG GH SURGXFFLyQ SRU HQFDUJR� HO GLVHxR� SUHSURGXFFLyQ� SURGXFFLyQ \
SRVSURGXFFLyQ SDUD HO SUR\HFWR DXGLRYLVXDO � VHULH WHPiWLFD GH ILFFLyQ &8,'$'2 '(/ 3/$1(7$ R FRPR
OOHJDUH D GHQRPLQDUVH� SURSXHVWR SDUD OD OtQHD GH &LXGDGDQtD� &XOWXUD \ (GXFDFLyQ HQ FXPSOLPLHQWR GH
ORV REMHWLYRV \ JHVWLyQ GH &DQDO &DSLWDO FRQ UHFXUVRV GH OD 5HVROXFLyQ ����� GHO �� GH HQHUR GH ����
GHO�)RQGR�ÒQLFR�GH�ODV�7HFQRORJtDV�GH�OD�,QIRUPDFLyQ��)87,&��

���),&&,Ï1�(67(5(27,326�'(�*e1(52

&RQWUDWDU EDMR OD PRGDOLGDG GH SURGXFFLyQ SRU HQFDUJR� HO GLVHxR� SUHSURGXFFLyQ� SURGXFFLyQ \
SRVSURGXFFLyQ SDUD HO SUR\HFWR DXGLRYLVXDO � VHULH WHPiWLFD GH ILFFLyQ (67(5(27,326 '( *e1(52 R
FRPR OOHJDUH D GHQRPLQDUVH� SURSXHVWR SDUD OD OtQHD GH &LXGDGDQtD� &XOWXUD \ (GXFDFLyQ HQ
FXPSOLPLHQWR GH ORV REMHWLYRV \ JHVWLyQ GH &$1$/ &$3,7$/ FRQ UHFXUVRV GH OD 5HVROXFLyQ ����� GHO ��
GH�HQHUR�GH������GHO�)RQGR�ÒQLFR�GH�ODV�7HFQRORJtDV�GH�OD�,QIRUPDFLyQ��)87,&��

���),&&,Ï1�)(0,1,'$'(6

&RQWUDWDU EDMR OD PRGDOLGDG GH SURGXFFLyQ SRU HQFDUJR� HO GLVHxR� SUHSURGXFFLyQ� SURGXFFLyQ \
SRVSURGXFFLyQ SDUD HO SUR\HFWR DXGLRYLVXDO � VHULH WHPiWLFD GH ILFFLyQ )(0,1,'$'(6 R FRPR OOHJDUH D
GHQRPLQDUVH� SURSXHVWR SDUD OD OtQHD GH &LXGDGDQtD� &XOWXUD \ (GXFDFLyQ HQ FXPSOLPLHQWR GH ORV
REMHWLYRV \ JHVWLyQ GH &$1$/ &$3,7$/ FRQ UHFXUVRV GH OD 5HVROXFLyQ ����� GHO �� GH HQHUR GH ����
GHO�)RQGR�ÒQLFR�GH�ODV�7HFQRORJtDV�GH�OD�,QIRUPDFLyQ��)87,&��

����12�),&&,Ï1�)(0,1,6026�3$5$�35,1&,3,$17(6

&RQWUDWDU EDMR OD PRGDOLGDG GH SURGXFFLyQ SRU HQFDUJR� HO GLVHxR� SUHSURGXFFLyQ� SURGXFFLyQ \
SRVSURGXFFLyQ SDUD HO SUR\HFWR DXGLRYLVXDO � VHULH WHPiWLFD GH QR ILFFLyQ )(0,1,6026 3$5$
35,1&,3,$17(6 R FRPR OOHJDUH D GHQRPLQDUVH� SURSXHVWR SDUD OD OtQHD GH &LXGDGDQtD� &XOWXUD \
(GXFDFLyQ HQ FXPSOLPLHQWR GH ORV REMHWLYRV \ JHVWLyQ GH &$1$/ &$3,7$/ FRQ UHFXUVRV GH OD
5HVROXFLyQ ����� GHO �� GH HQHUR GH ���� GHO )RQGR ÒQLFR GH ODV 7HFQRORJtDV GH OD ,QIRUPDFLyQ
�)87,&��

����12�),&&,Ï1�0,&52+,6725,$6�(85(.$�35,0(5$�,1)$1&,$

&RQWUDWDU EDMR OD PRGDOLGDG GH SURGXFFLyQ SRU HQFDUJR� HO GLVHxR� SUHSURGXFFLyQ� SURGXFFLyQ \
SRVSURGXFFLyQ SDUD HO SUR\HFWR DXGLRYLVXDO � VHULH WHPiWLFD GH QR ILFFLyQ 0,&52+,6725,$6 (85(.$
35,0(5$ ,1)$1&,$ R FRPR OOHJDUH D GHQRPLQDUVH� SURSXHVWR SDUD OD OtQHD GH &LXGDGDQtD� &XOWXUD \
(GXFDFLyQ HQ FXPSOLPLHQWR GH ORV REMHWLYRV \ JHVWLyQ GH &$1$/ &$3,7$/ FRQ UHFXUVRV GH OD
5HVROXFLyQ ����� GHO �� GH HQHUR GH ���� GHO )RQGR ÒQLFR GH ODV 7HFQRORJtDV GH OD ,QIRUPDFLyQ
�)87,&��

����12�),&&,Ï1�0,&52+,6725,$6�(85(.$�$'2/(6&(17(6
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&RQWUDWDU EDMR OD PRGDOLGDG GH SURGXFFLyQ SRU HQFDUJR� HO GLVHxR� SUHSURGXFFLyQ� SURGXFFLyQ \
SRVSURGXFFLyQ SDUD HO SUR\HFWR DXGLRYLVXDO � VHULH WHPiWLFD GH QR ILFFLyQ 0,&52+,6725,$6 (85(.$
$'2/(6&(17(6 R FRPR OOHJDUH D GHQRPLQDUVH� SURSXHVWR SDUD OD OtQHD GH &LXGDGDQtD� &XOWXUD \
(GXFDFLyQ HQ FXPSOLPLHQWR GH ORV REMHWLYRV \ JHVWLyQ GH &$1$/ &$3,7$/ FRQ UHFXUVRV GH OD
5HVROXFLyQ ����� GHO �� GH HQHUR GH ���� GHO )RQGR ÒQLFR GH ODV 7HFQRORJtDV GH OD ,QIRUPDFLyQ
�)87,&��

$/&$1&(�$�/26�2%-(726�'(�/26�352<(&726�$�&2175$7$5

���),&&,Ï1�&8,'$'2�'(/�3/$1(7$

5HDOL]DU HO GLVHxR� SUHSURGXFFLyQ� SURGXFFLyQ \ SRVWSURGXFFLyQ GH XQD VHULH GH ILFFLyQ FRQ RFKR ���
FDStWXORV�GH�GLH]������PLQXWRV�FDGD�XQR�\�VX�FRQWHQLGR�FRQYHUJHQWH�

���),&&,Ï1�(67(5(27,326�'(�*e1(52

5HDOL]DU HO GLVHxR� SUHSURGXFFLyQ� SURGXFFLyQ \ SRVWSURGXFFLyQ GH XQD VHULH GH ILFFLyQ FRQ GLH] ����
FDStWXORV�GH�GRFH������PLQXWRV�FDGD�XQR�\�VX�FRQWHQLGR�FRQYHUJHQWH�

���),&&,Ï1�)(0,1,'$'(6

5HDOL]DU HO GLVHxR� SUHSURGXFFLyQ� SURGXFFLyQ \ SRVWSURGXFFLyQ GH XQD VHULH GH ILFFLyQ GH GLH] ����
FDStWXORV�GH�GRFH������PLQXWRV�\�VX�FRQWHQLGR�FRQYHUJHQWH�

���12�),&&,Ï1�)(0,1,6026�3$5$�35,1&,3,$17(6

5HDOL]DU HO GLVHxR� SUHSURGXFFLyQ� SURGXFFLyQ \ SRVWSURGXFFLyQ GH XQD VHULH GH QR ILFFLyQ FRQ WUHFH ����
FDStWXORV�GH�RFKR�����PLQXWRV�FDGD�XQR�\�VX�FRQWHQLGR�FRQYHUJHQWH�

����12�),&&,Ï1�0,&52+,6725,$6�(85(.$�35,0(5$�,1)$1&,$

5HDOL]DU HO GLVHxR� SUHSURGXFFLyQ� SURGXFFLyQ \ SRVWSURGXFFLyQ GH XQD VHULH GH QR ILFFLyQ FRQ YHLQWLVpLV
�����FDStWXORV�GH�WUHV�����PLQXWRV�FDGD�XQR�\�VX�FRQWHQLGR�FRQYHUJHQWH�

����12�),&&,Ï1�0,&52+,6725,$6�(85(.$�$'2/(6&(17(6

5HDOL]DU HO GLVHxR� SUHSURGXFFLyQ� SURGXFFLyQ \ SRVWSURGXFFLyQ GH XQD VHULH GH QR ILFFLyQ FRQ YHLQWH ����
FDStWXORV�GH�FXDWUR�����PLQXWRV�FDGD�XQR�\�VX�FRQWHQLGR�FRQYHUJHQWH�

�� '(),1,&,Ï1 '( /26 %,(1(6 2 6(59,&,26 $ &2175$7$5 &21)250( $/
&/$6,),&$'25�'(�%,(1(6�<�6(59,&,26�81636&

&/$6,),&$&,Ï1�81636& 6(*0(172 )$0,/,$ &/$6( 352'8&72

6HUYLFLRV�UHODFLRQDGRV�FRQ�OD �������� �������� �������� ��������
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WHOHYLVLyQ

6HUYLFLRV�DXGLRYLVXDOHV �������� �������� �������� ��������

�� 2%/,*$&,21(6�'(/�&2175$7,67$

�� &XPSOLU FRQ HO FURQRJUDPD GH WUDEDMR SUHVHQWDGR SDUD OD HMHFXFLyQ GH OD SURSXHVWD HQ FDGD XQD GH
VXV�IDVHV�GH�SUHSURGXFFLyQ��SURGXFFLyQ�\�SRVWSURGXFFLyQ�

���&XPSOLU�FRQ�ORV�HVWiQGDUHV�WpFQLFRV�\�GH�FDOLGDG�H[LJLGRV�HQ�ORV�SOLHJRV�GH�FRQGLFLRQHV�

�� 5HDOL]DU ORV DMXVWHV QHFHVDULRV DO GHVDUUROOR FUHDWLYR \ RSHUDWLYR GXUDQWH OD HMHFXFLyQ GHO SUR\HFWR TXH
VH HQFXHQWUHQ GHQWUR GHO SUHVXSXHVWR HVWDEOHFLGR SDUD HVWH FRQWUDWR� \ GHELGDPHQWH YDOLGDGRV SRU HO
VXSHUYLVRU�

�� 6ROLFLWDU OD DSUREDFLyQ GH &$3,7$/ GH FXDOTXLHU FDPELR HQ HO SHUVRQDO UHTXHULGR SDUD OD UHDOL]DFLyQ
GHO SUR\HFWR� 3DUD HO HIHFWR GHEHUiQ SUHVHQWDUVH ORV GRFXPHQWRV TXH &$3,7$/ UHTXLHUD SDUD VX
YDOLGDFLyQ�SRU�SDUWH�GHO�VXSHUYLVRU�

�� 5HDOL]DU ORV FDPELRV GH SHUVRQDO FXDQGR &$3,7$/ OR VROLFLWH D WUDYpV GHO VXSHUYLVRU GHO FRQWUDWR� HQ
FDVR�GH�TXH�VH�YHD�DIHFWDGD�OD�FDOLGDG�GH�OD�SURGXFFLyQ�SRU�HO�GHVHPSHxR�SDUWLFXODU�GH�DOJ~Q�FDUJR�

�� (QWUHJDU D &$3,7$/ ORV PiVWHUHV VHJ~Q HVWiQGDUHV WpFQLFRV GHO FDQDO \ PDWHULDOHV FRPSOHPHQWDULRV
FRPR OLEUR GH SURGXFFLyQ GH WRGRV ORV FRQWHQLGRV YLQFXODGRV D OD SURSXHVWD \ GRFXPHQWDFLyQ GH HQWUHJD
ILQDO�SUHYLDPHQWH�DFRUGDGD�\�GH�DFXHUGR�FRQ�ODV�GLUHFWULFHV�GH�ORV�VXSHUYLVRUHV�R�GH�VXV�DSR\RV�

���$VXPLU�ORV�FRVWRV�\�JDVWRV�LQGLUHFWRV�LQKHUHQWHV�DO�GHVDUUROOR�GHO�FRQWUDWR�SDUD�VX�FRUUHFWD�HMHFXFLyQ�

�� (QWUHJDU WRGRV ORV SURGXFWRV FRQYHUJHQWHV� GH FDUiFWHU GLJLWDO R PXOWLSODWDIRUPD� SODQWHDGRV HQ OD
SURSXHVWD FUHDWLYD GH DFXHUGR D ORV SDUiPHWURV WpFQLFRV \ GH FRQWHQLGR SUHYLDPHQWH DFRUGDGRV FRQ
&$3,7$/�

�� $WHQGHU ODV REVHUYDFLRQHV� VROLFLWXGHV \ VXJHUHQFLDV� DVt FRPR DSOLFDU ORV DMXVWHV TXH VHxDOH
&$3,7$/�D�WUDYpV�GH�VX�VXSHUYLVRU�R�TXLHQ�HO�FDQDO�GHOHJXH��GXUDQWH�OD�HMHFXFLyQ�GHO�SUHVHQWH�FRQWUDWR�

����$VLVWLU�D�ODV�UHXQLRQHV�SURJUDPDGDV�UHIHUHQWHV�DO�GHVDUUROOR�GHO�SUR\HFWR�

��� 2EWHQHU ODV FRUUHVSRQGLHQWHV FHVLRQHV GH GHUHFKRV SDWULPRQLDOHV HQ IDYRU GH &DQDO &DSLWDO GH ORV
FRQWHQLGRV RULJLQDOHV TXH KDFHQ SDUWH GH OD SURGXFFLyQ� (Q JHQHUDO WRGRV ORV WHPDV UHODFLRQDGRV FRQ
SURSLHGDG LQWHOHFWXDO \ XVRV GH QRPEUH H LPDJHQ GHEHQ HVWDU WRWDOPHQWH UHVXHOWRV SDUD VHU LQFOXLGRV HQ
OD REUD DXGLRYLVXDO� SDUD VX WUDQVPLVLyQ HQ &$3,7$/� HQ WRGDV VXV SODWDIRUPDV� DVt FRPR SDUD GLIXVLyQ
HQ UHGHV VRFLDOHV \ FXDOTXLHU RWUR PHGLR GH FRPXQLFDFLyQ \ VX GLVWULEXFLyQ D QLYHO QDFLRQDO H
LQWHUQDFLRQDO�\�VLQ�OtPLWH�GH�WLHPSR�
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��� 2EWHQHU� SUHYLR D VX XWLOL]DFLyQ \ HQ ORV FDVRV HQ TXH DPHULWH� SRU SDUWH GH ORV WLWXODUHV GH GHUHFKRV
GH DXWRU R FRQH[RV� SURSLHGDG LQWHOHFWXDO� R GH VXV UHSUHVHQWDQWHV� ODV DXWRUL]DFLRQHV� OLFHQFLDV \
FHVLRQHV GH SRVLFLyQ FRQWUDFWXDO VHJ~Q FRUUHVSRQGD �DXWRUL]DFLyQ GH XVR GH LPDJHQ� ORFDFLRQHV�
H[SORWDFLyQ GH REUDV PXVLFDOHV� LPiJHQHV� OLEUHWRV� IRQRJUDPDV� REUDV IRWRJUiILFDV \ DXGLRYLVXDOHV�
YRFHV� HQWUHYLVWDV� HQWUH RWURV� \ HQ JHQHUDO� FXDOTXLHU FUHDFLyQ SURWHJLGD \ SDJDU ORV GHUHFKRV \ WDULIDV
TXH VH FDXVHQ SDUD VHU LQFOXLGRV HQ OD REUD DXGLRYLVXDO� SDUD VX WUDQVPLVLyQ HQ &$3,7$/ \ HQ WRGDV VXV
SODWDIRUPDV� DVt FRPR SDUD GLIXVLyQ HQ UHGHV VRFLDOHV \ FXDOTXLHU RWUR PHGLR GH FRPXQLFDFLyQ \ VX
GLVWULEXFLyQ�D�QLYHO�QDFLRQDO�H�LQWHUQDFLRQDO�\�VLQ�OtPLWH�GH�WLHPSR�

����2EWHQHU�ODV�DXWRUL]DFLRQHV��FRUUHVSRQGLHQWHV�SRU�HO�XVR�GHO�HVSDFLR�S~EOLFR�VL�HO�SUR\HFWR�OR�UHTXLHUH�

��� 5HFRQRFHU TXH &$3,7$/� D SHUSHWXLGDG \ VLQ QLQJXQD OLPLWDFLyQ� HV HO WLWXODU GH WRGRV ORV GHUHFKRV
SDWULPRQLDOHV�GH�DXWRU�\�FRQH[RV�VREUH�OD�REUD�DXGLRYLVXDO�HQFDUJDGD�

��� 5HVSRQGHU SRU FXDOTXLHU UHFODPDFLyQ R H[LJHQFLD GH SDJR TXH HQ PDWHULD GH GHUHFKRV GH DXWRU R
FRQH[RV� SURSLHGDG LQWHOHFWXDO� GHUHFKR GH LPDJHQ� HQWUH RWURV� HIHFW~H XQ WHUFHUR� H[RQHUDQGR GH
UHVSRQVDELOLGDG�D�&$3,7$/�

��� 'H FRQIRUPLGDG FRQ OD OH\ ���� GHO ���� \ GHPiV QRUPDV FRQFRUGDQWHV R TXH OOHJDUHQ D
UHHPSOD]DUOD� (/ &2175$7,67$ VH REOLJD D FXPSOLU D FDEDOLGDG FRQ WRGDV ODV QRUPDV UHODFLRQDGDV FRQ
OD SURWHFFLyQ \ DOPDFHQDPLHQWR GH GDWRV SHUVRQDOHV� $Vt PLVPR DXWRUL]D D &$3,7$/ D KDFHU XVR GH
GLFKD�LQIRUPDFLyQ�\�D�DOPDFHQDUOD�SDUD�ORV�ILQHV�SHUWLQHQWHV�GHO�FRQWUDWR�

���*DUDQWL]DU H LPSOHPHQWDU ODV FRQGLFLRQHV GH ELRVHJXULGDG SDUD HO SHUVRQDO KXPDQR FXDQGR HO
SUR\HFWR UHTXLHUD DFWLYLGDGHV TXH SUHFLVHQ GHVSOD]DPLHQWRV� DFFLRQHV HQ H[WHULRUHV R LQWHUDFFLyQ VRFLDO�
VHJ~Q ODV QRUPDV GH RUGHQ S~EOLFR TXH VREUH OD PDWHULD H[SLGDQ ODV DXWRULGDGHV FRPSHWHQWHV \ TXH
HVWpQ�HQ�YLJHQFLD�SURIHULGDV�SRU�HO�0LQLVWHULR�GH�6DOXG�\�3URWHFFLyQ�6RFLDO�

��� $MXVWDU HO PRGHOR GH SURGXFFLyQ HQ FDVR GH SUHVHQWDUVH FRQGLFLRQHV HVSHFLDOHV TXH REHGH]FDQ D ODV
PHGLGDV WHPSRUDOHV R SHUPDQHQWHV TXH SXHGDQ VHU GHFODUDGDV SRU ODV DXWRULGDGHV HQ HO PDUFR GH OD
HPHUJHQFLD VDQLWDULD� YHODQGR SRU SUHVHUYDU OD FDOLGDG \ YLDELOLGDG GHO FRQWHQLGR SURSXHVWR� SUHYLR
DFXHUGR�FRQ�HO�VXSHUYLVRU�

��� $FDWDU ORV PDQXDOHV� SURFHGLPLHQWRV� GLUHFWULFHV� FLUFXODUHV \ GHPiV GRFXPHQWRV TXH SURILHUDQ OD
*HUHQFLD� OD 6HFUHWDUtD *HQHUDO R OD 'LUHFFLyQ 2SHUDWLYD UHIHUHQWH D ORV SURFHGLPLHQWRV DGPLQLVWUDWLYRV \
RSHUDWLYRV�HQ�GHVDUUROOR�GH�OD�PLVLyQ�GHO�&DQDO�\�GHO�REMHWR�GHO�FRQWUDWR�

��� 3DUD WRGRV ORV HIHFWRV OHJDOHV� HO GRPLFLOLR FRQWUDFWXDO HV %RJRWi� SDUD OR FXDO GHEHUi HO SURSRQHQWH
DVXPLU�ORV�JDVWRV�GH�ORJtVWLFD��WUDVODGR�\�GHPiV�TXH�UHVXOWHQ�QHFHVDULRV�

��� 5HDOL]DU ODV GHPiV DFWLYLGDGHV TXH UHVXOWHQ QHFHVDULDV \ HVHQFLDOHV SDUD HO FXPSOLPLHQWR GHO REMHWR
FRQWUDFWXDO�
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'(5(&+26�'(�$8725�<�&21(;26

'H DFXHUGR FRQ OR SUHYLVWR HQ OD /H\ �� GH ����� OD /H\ ���� GH ���� \ GHPiV QRUPDV FRQFRUGDQWHV�
SRU OD QDWXUDOH]D GH XQ FRQWUDWR GH REUD SRU HQFDUJR� VH HQWLHQGH TXH HO &2175$7,67$ FHGH HQ IDYRU
GH &$1$/ &$3,7$/ D SHUSHWXLGDG \ VLQ QLQJXQD OLPLWDFLyQ� OD WRWDOLGDG GH ORV GHUHFKRV SDWULPRQLDOHV GH
DXWRU \ FRQH[RV GH ODV REUDV R FUHDFLRQHV GHULYDGDV R UHVXOWDQWHV GH HVWH DFXHUGR GH YROXQWDGHV D SDUWLU
GH OD IHFKD GH VXVFULSFLyQ GHO PLVPR� VLQ OLPLWDFLyQ WHUULWRULDO DOJXQD� 3RU OR DQWHULRU� UHFRQRFH \ DFHSWD
TXH &$1$/ &$3,7$/ HV HO GXHxR H[FOXVLYR GH ORV GHUHFKRV GH WRGDV ODV REUDV \ FRQWHQLGRV TXH VH
JHQHUHQ HQ WRUQR D OD HMHFXFLyQ GHO REMHWR GHO FRQWUDWR �GRFXPHQWRV� JUDEDFLRQHV� DUFKLYRV� PDWHULDO
HGLWDGR \ VLQ HGLWDU \ HQ JHQHUDO WRGR HO PDWHULDO SDUFLDO R ILQDO TXH VH JHQHUH�� \ HQ UD]yQ D HOOR� DXWRUL]D
D &$1$/ &$3,7$/ D HIHFWXDU ODV PRGLILFDFLRQHV R WUDQVIRUPDFLRQHV TXH HVWH ~OWLPR FRQVLGHUH
QHFHVDULDV SDUD HO XVR DGHFXDGR GH OD REUD R FUHDFLyQ DUWtVWLFD UHVXOWDQWH� (Q FRQVHFXHQFLD� &$1$/
&$3,7$/ FRPR WLWXODU GH ORV GHUHFKRV SDWULPRQLDOHV GH DXWRU \ FRQH[RV GHO SURGXFWR� SRGUi H[SORWDUORV
GLUHFWDPHQWH R D WUDYpV GH WHUFHURV� SRU FXDOTXLHU PHGLR LQYHQWDGR R SRU LQYHQWDUVH� 'XUDQWH OD HMHFXFLyQ
GHO SUHVHQWH FRQWUDWR� (/ &2175$7,67$ VH REOLJD D UHVSHWDU ORV GHUHFKRV GH DXWRU \ FRQH[RV GH WRGRV
ORV FRQWHQLGRV X REUDV GH SURSLHGDG GH WHUFHURV TXH XWLOLFH SDUD HO FXPSOLPLHQWR GH VXV REOLJDFLRQHV FRQ
&$1$/ &$3,7$/� /D QR REVHUYDQFLD GH HVWD REOLJDFLyQ SRGUi VHU FRQVLGHUDGD FDXVDO GH WHUPLQDFLyQ GHO
FRQWUDWR� $Vt PLVPR� (/ &2175$7,67$ VH REOLJD D PDQWHQHU D &$1$/ &$3,7$/ OLEUH GH WRGD
UHFODPDFLyQ R H[LJHQFLD GH SDJRV GH WHUFHURV TXH WHQJD RULJHQ HQ ODV DFWXDFLRQHV GHO &2175$7,67$ \
GHIHQGHUi D &$1$/ &$3,7$/ GH FXDOTXLHU SOHLWR� TXHMD R GHPDQGD \ UHVSRQVDELOLGDG GH FXDOTXLHU
QDWXUDOH]D� LQFOX\HQGR LQGHPQL]DFLRQHV� FRVWRV� JDVWRV� KRQRUDULRV GH DERJDGRV \ FRVWDV GH SURFHVRV
GH FXDOTXLHU tQGROH SRU FXDOTXLHU LQIUDFFLyQ D ORV GHUHFKRV GH DXWRU \ FRQH[RV� (Q FDVR GH VHU QHFHVDULR
\ VL OD SUHPXUD GH ORV KHFKRV REOLJD D &$1$/ &$3,7$/ D HQIUHQWDU FXDOTXLHU WLSR GH UHFODPDFLyQ R
SURFHVR� DVXPLUi GLUHFWDPHQWH HO SDJR GH LQGHPQL]DFLRQHV� FRVWRV� JDVWRV� KRQRUDULRV GH DERJDGRV \
FRVWDV SURFHVDOHV GH FXDOTXLHU tQGROH� VLQ SHUMXLFLR GH UHSHWLU FRQWUD HO &2175$7,67$ SDUD UHFXSHUDU
FXDOTXLHU YDORU HQ HO TXH KD\D LQFXUULGR DVt FRPR ORV GDxRV \ SHUMXLFLRV JHQHUDGRV� UD]yQ SRU OD FXDO� (/
&2175$7,67$ DXWRUL]DUi D &$1$/ &$3,7$/ D UHDOL]DU ODV GHGXFFLRQHV D TXH KD\D OXJDU� (Q
FRQVHFXHQFLD� HO &2175$7,67$ VyOR SHUFLELUi HO YDORU SDFWDGR HQ HO FRQWUDWR� FRQVHUYDQGR ORV GHUHFKRV
PRUDOHV GH ODV REUDV UHVXOWDQWHV� $GLFLRQDOPHQWH� HO &2175$7,67$ FHGH H[SUHVDPHQWH D &$1$/
&$3,7$/� HO GHUHFKR GH UHJLVWUDU HO QRPEUH R VLJQRV GLVWLQWLYRV TXH VH JHQHUHQ GH OD HMHFXFLyQ GHO
FRQWUDWR� HQ ODV FODVHV TXH FRQVLGHUH SHUWLQHQWHV \� SRU WDO UD]yQ� VH FRPSURPHWH D QR VROLFLWDU HO UHJLVWUR
GHO QRPEUH R VLJQRV GLVWLQWLYRV GH OD SURGXFFLyQ� \ HQ HO HYHQWR HQ TXH OR KXELHUH KHFKR� VH FRPSURPHWH
D�WUDQVIHULUOR�D�QRPEUH�GH�&$1$/�&$3,7$/�

�� &21',&,21(6�7e&1,&$6�(;,*,'$6

��� 6HULH�GH�ILFFLyQ &8,'$'2�'(/�3/$1(7$ �,QIDQWLO ��D�����
1R��GH�FDStWXORV��2FKR�����
'XUDFLyQ��'LH]������PLQXWRV�FDGD�XQR�
*pQHUR�)RUPDWR��+tEULGR���)LFFLyQ��HQ�IRUPDWR�GH�UHDOLW\�GH�LQWHUYHQFLyQ�
)RUPDWR�WpFQLFR�GH�UHDOL]DFLyQ���)8//�+'�
3UHVXSXHVWR����������������,9$�,1&/8,'2��
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3OD]R GH HMHFXFLyQ� 6HLV ��� PHVHV FRQWDGRV D SDUWLU GHO FXPSOLPLHQWR GH ORV UHTXLVLWRV GH
SHUIHFFLRQDPLHQWR�\�HMHFXFLyQ��1R�SRGUi�VXSHUDU�HO����GH�GLFLHPEUH�GH������

-XVWLILFDFLyQ�
/D FULVLV DPELHQWDO D OD TXH HO PRGHOR LQVRVWHQLEOH GH GHVDUUROOR GHO VHU KXPDQR KD OOHYDGR D OD 7LHUUD HV
FDGD YH] PiV SUHRFXSDQWH� (Q WRGR HO PXQGR� HO FDPELR FOLPiWLFR� OD SpUGLGD GH ELRGLYHUVLGDG� OD
GHJUDGDFLyQ GH OD WLHUUD� OD LQXQGDFLyQ GH SOiVWLFRV GH ORV PDUHV \ RFpDQRV� OD FRQWDPLQDFLyQ GHO DLUH \ OD
HVFDVH] GHO DJXD VRQ SUREOHPDV TXH HVWiQ FUHFLHQGR \ TXH GHEHQ DERUGDUVH XUJHQWHPHQWH VL HO PXQGR
TXLHUH DOFDQ]DU ODV PHWDV HVWDEOHFLGDV HQ OD $JHQGD SDUD HO 'HVDUUROOR 6RVWHQLEOH GHO ����� �(V
QHFHVDULR DGRSWDU PHGLGDV XUJHQWHV D XQD HVFDOD VLQ SUHFHGHQWHV SDUD GHWHQHU \ UHYHUWLU HVWD
VLWXDFLyQ \ SURWHJHU DVt OD VDOXG KXPDQD \ DPELHQWDO´ VHxDOD HO LQIRUPH ³3HUVSHFWLYDV GHO PHGLR
DPELHQWH PXQGLDO �*(2�´ SUHVHQWDGR SRU (O 3URJUDPD GH ODV 1DFLRQHV 8QLGDV SDUD HO 0HGLR $PELHQWH
�3180$��

(XUHND� OD RIHUWD GH FRQWHQLGRV GLULJLGD D QLxDV� QLxRV \ DGROHVFHQWHV GH &DSLWDO 6LVWHPD GH
&RPXQLFDFLyQ 3~EOLFD KD JHQHUDGR XQ HVSDFLR GH SDUWLFLSDFLyQ \ FR FUHDFLyQ GH FRQWHQLGRV FRQ ODV
QLxDV \ QLxRV GH OD DXGLHQFLD� QRPEUDGR SRU HOORV PLVPRV FRPR *HQHUDFLyQ (XUHND� XQ JUXSR GH ��
QLxDV \ QLxRV GH � KDVWD �� DxRV� FRQ ORV TXH HO HTXLSR GHO FDQDO EXVFD FUHDU FRQWHQLGRV \ HVWUDWHJLDV� $
ILQDOHV GH ����� HQ PHGLR GH HQFXHQWURV \ WDOOHUHV� HO JUXSR GH QLx#V FRQVHMHURV DSRUWy GHVGH LGHDV GH
QXHYDV�SURGXFFLRQHV�SDUD�79�\�GLJLWDO��KDVWD�FUHDFLRQHV�VREUH�ORV�WHPDV�TXH�OHV�LQWHUHVDQ�

/D SUHVHQWH ILFKD HV UHVXOWDGR GHO WUDEDMR \ HO LQWHUpV PXWXR GH &DSLWDO \ *HQHUDFLyQ HXUHND DOUHGHGRU
GHO WHPD GHO FXLGDGR GHO SODQHWD� HV XUJHQWH HO FRPSURPLVR GH WRGRV SDUD TXH ODV VROXFLRQHV KDJDQ
SDUWH GH QXHVWUD YLGD FRWLGLDQD� KDFLHQGR XVR GH OD LQWHOLJHQFLD FROHFWLYD SDUD OD VROXFLyQ GH ORV JUDQGHV
SUREOHPDV�

2EMHWLYR�
&RQ HO REMHWLYR GH JHQHUDU FRQFLHQFLD \ SURPRYHU HQ OD DXGLHQFLD OD WRPD GH DFFLyQ IUHQWH DO FXLGDGR GHO
SODQHWD� FUHHPRV TXH HV UHOHYDQWH� QHFHVDULR \ SHUWLQHQWH SURGXFLU XQD VHULH GH ILFFLyQ TXH SRQJD HQ
HYLGHQFLD FyPR QXHVWUDV DFFLRQHV FRWLGLDQDV WLHQHQ XQ LPSDFWR HQ OD VDOXG GHO SODQHWD \ FyPR SRGHPRV
WUDQVIRUPDU QXHVWURV KiELWRV SDUD FXLGDU GH pO� UHFRQRFLHQGR D ORV QLxRV FRPR DJHQWHV GH FDPELR TXH
FRQ�VX�FRQRFLPLHQWR��SURSXHVWDV�\�DFFLRQHV�SXHGHQ�WUDQVIRUPDU�KiELWRV�HQ�VXV�IDPLOLDV�\�DPLJRV�

$XGLHQFLD�
1LxRV \ QLxDV GH � D �� DxRV� 'XUDQWH HVWD HWDSD VRQ HVSHFLDOPHQWH VHQVLEOHV D OD LQIOXHQFLD GH VXV
SDUHV� HYDO~DQ VXV SURSLDV KDELOLGDGHV \ WLHQGHQ D FRPSDUDUODV FRQ ODV GH ORV GHPiV \ HVWD HYDOXDFLyQ
FRQVWDQWH GH VX FDSDFLGDG YD QXWULHQGR VX VHQWLGR GH LGHQWLGDG� 3RU HVR HV WDQ LPSRUWDQWH TXH HQWUHQ HQ
FRQWDFWR FRQ UHIHUHQWHV LQVSLUDGRUHV GH VX PLVPD HGDG TXH OHV PXHVWUHQ FyPR VH SXHGH VHU� TXp
RSLQLRQHV�VH�SXHGHQ�WHQHU��TXp�VHQWLPLHQWRV�VH�SXHGHQ�VHQWLU�\�TXp�DFWLWXGHV�VH�SXHGHQ�H[SUHVDU�
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(VWH SUR\HFWR GHEH ORJUDU TXH ORV FKLFRV GH OD DXGLHQFLD FRPSUHQGDQ FyPR DIHFWDPRV HO SODQHWD \ TXH
VH FRPSURPHWDQ FRQ DFFLRQHV HVSHFtILFDV TXH KDJDQ SDUWH GH VX YLGD FRWLGLDQD D WUDYpV GH OD HPRFLyQ�
HO�FRQRFLPLHQWR��OD�UHIOH[LyQ��OD�VHQVLELOLGDG�\�OD�HPSDWtD�

7HPD�\�HQIRTXH�
(O FXLGDGR GHO SODQHWD GHVGH XQD SHUVSHFWLYD TXH SHUPLWD TXH ODV QLxDV \ QLxRV GH OD DXGLHQFLD
GHVFXEUDQ FRPR ODV SHTXHxDV DFFLRQHV UHDOL]DGDV HQ QXHVWUD YLGD GLDULD WLHQHQ LPSOLFDFLRQHV D HVFDOD
SODQHWDULD� 3DUD TXH FRPSUHQGDQ HO GDxR TXH FDXVDPRV D QXHVWUR SODQHWD \ SURPXHYDQ VX FXLGDGR
GHVGH�VROXFLRQHV�FRWLGLDQDV�

(VWH SUR\HFWR KDFH SDUWH GHO HMH WHPiWLFR &XLGDGR GHO 0HGLR $PELHQWH \ 6RVWHQLELOLGDG GH (XUHND� TXH
VH UHILHUH D ODV DFFLRQHV LQGLYLGXDOHV \ FROHFWLYDV HQFDPLQDGDV D OD FRQVHUYDFLyQ GHO PHGLR DPELHQWH \
GHO�HFRVLVWHPD�UXUDO�\�XUEDQR�GH�%RJRWi�

6LQRSVLV�
³&XLGDGR GHO SODQHWD´ R FRPR OOHJDUH D GHQRPLQDUVH� HV XQD VHULH GH ILFFLyQ OLYHDFWLRQ� HQ IRUPDWR GH
UHDOLW\ GH LQWHUYHQFLyQ� 4XH HQ RFKR ��� FDStWXORV GH GLH] ���� PLQXWRV� H[SORUD FyPR ODV DFFLRQHV GLDULDV
GHO�VHU�KXPDQR�DIHFWDQ�DO�SODQHWD�\�TXH�FRVDV�SRGHPRV�KDFHU�SDUD�FXLGDUOR�

(Q FDGD FDStWXOR XQ SHUVRQDMH GH ILFFLyQ� FRQ VXV DFFLRQHV FRWLGLDQDV� LQFRQVFLHQWHV R HJRtVWDV �FRPR
GHMDU VLHPSUH OD OODYH GHO DJXD DELHUWD PLHQWUDV VH FHSLOOD ORV GLHQWHV R JHQHUDU XQD KXHOOD GH FDUERQR
WDQ SHVDGD TXH SRGUtD DSODVWDU HO HGLILFLR HQ HO TXH YLYH� DIHFWD OD VXSHUYLYHQFLD GHO SODQHWD� DFHOHUDQGR
OD�GHVWUXFFLyQ�ORV�UHFXUVRV�DPELHQWDOHV�SDUD�ODV�IXWXUDV�JHQHUDFLRQHV�

(V HQWRQFHV FXDQGR ORV SURWDJRQLVWDV GH OD VHULH� XQ HTXLSR GH QLx#V �DFWRUHV� TXH SHUWHQHFHQ D XQD
RUJDQL]DFLyQ PXQGLDO LQIDQWLO SDUD HO FXLGDGR GHO SODQHWD� OOHJDQ DO OXJDU GHO SHUVRQDMH TXH FRPHWH ODV
LQIUDFFLRQHV� (O JUXSR GH QLx#V� GLYHUVR HQ JpQHURV� SHUVRQDOLGDGHV� KDELOLGDGHV \ FRQRFLPLHQWRV�
FRQYLYLUi \ DKRQGDUi HQ ORV KiELWRV GHO SHUVRQDMH SDUD KDFHU XQ DQiOLVLV GH OD VLWXDFLyQ \ YHU FyPR
DIHFWD�VX�HQWRUQR�LQPHGLDWR�\�DO�SODQHWD��KDFLpQGROR�FRQVFLHQWH�GHO�LPSDFWR�GH�VXV�DFFLRQHV�

/XHJR� FRQ OD D\XGD GH XQ QLx# UHDO� FRQRFHGRU GHO SUREOHPD D VROXFLRQDU� SURSRQGUiQ XQ SURFHVR GH
LQWHUYHQFLyQ FRQ VXJHUHQFLDV� WLSV \ UHWRV� SDUD SURPRYHU FDPELRV HQ ORV KiELWRV GHO SHUVRQDMH
LQWHUYHQLGR� ORJUDQGR WUDQVIRUPDFLRQHV SHUVRQDOHV FRQ LPSDFWR FROHFWLYR \ JHQHUDQGR XQD FRQFLHQFLD
DPELHQWDO�D�ODUJR�SOD]R�

&XEULPLHQWR�WHPiWLFR�

Ɣ (O�FDPELR�FOLPiWLFR�
Ɣ /D�FDOLGDG�GHO�DLUH�
Ɣ (O�DJRWDPLHQWR�GH�ORV�UHFXUVRV�QDWXUDOHV�
Ɣ (O�DXPHQWR�GH�ORV�GHVHFKRV�Wy[LFRV�\�FRQWDPLQDQWHV�
Ɣ /DV�HQHUJtDV�OLPSLDV�\�UHQRYDEOHV�
Ɣ (O�DJXD��GLVSRQLELOLGDG�\�VDQHDPLHQWR��FRQWDPLQDFLyQ�PDULQD�
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Ɣ (O�VRVWHQLPLHQWR�GH�ODV�FLXGDGHV�
Ɣ (O�FXLGDGR�GH�ORV�DQLPDOHV�
Ɣ 5HFLFODMH�\�PDQHMR�GH�EDVXUDV

/RV�SUREOHPDV�D�DERUGDU�GXUDQWH�OD�VHULH�GHEHQ�SDUWLU�GH�XQD�LQYHVWLJDFLyQ�VyOLGD��TXH�SHUPLWD�

� ,GHQWLILFDU DFFLRQHV FRWLGLDQDV TXH DWHQWDQ FRQWUD OD VDOXG GHO SODQHWD \ TXH VH GHQ
SULQFLSDOPHQWH HQ FRQWH[WRV FHUFDQRV D O#V QLx#V FRPR OD FDVD� HO FROHJLR� HO EDUULR� OD YHUHGD
R�HO�SDUTXH�

� &RPSUHQGHU FyPR HVDV DFFLRQHV SHTXHxDV VH UHODFLRQDQ FRQ ORV JUDQGHV SUREOHPDV
DPELHQWDOHV�TXH�DIURQWD�QXHVWUR�SODQHWD�

� 3URSRQHU VROXFLRQHV TXH VH SXHGDQ LPSOHPHQWDU HQ HO FRQWH[WR LQPHGLDWR GH O#V QLx#V \ VXV
IDPLOLDV�

� ,GHQWLILFDU QLx#V UHDOHV TXH KD\DQ DGRSWDGR R SURSXHVWR VROXFLRQHV DOUHGHGRU GH ORV WHPDV
SURSXHVWRV SDUD TXH IRUPHQ SDUWH GH OD VHULH� 1R QHFHVDULDPHQWH FRPR SDUWH GHO HOHQFR GH
DFWRUHV� VLQR FRPR QLx#V D ORV TXH DFXGHQ ORV SHUVRQDMHV SDUD HQFRQWUDU VROXFLRQHV \
SURSXHVWDV��UHFRQRFLpQGRORV�FRPR�DJHQWHV�GH�FDPELR�HQ�VXV�HQWRUQRV�

&XEULPLHQWR�JHRJUiILFR�
(O�SUR\HFWR�³&XLGDGR�GHO�SODQHWD´��R�FRPR�OOHJDUH�D�GHQRPLQDUVH��FXEUH�%RJRWi�UHJLyQ�

(V GHVHDEOH TXH SDUD OD GHILQLFLyQ GH ORV SHUVRQDMHV \ ODV VLWXDFLRQHV TXH DSDUHFHQ D OR ODUJR GH OD VHULH
VH�WHQJD�HQ�FXHQWD�TXH�UHSUHVHQWHQ�GLIHUHQWHV�ORFDOLGDGHV�GH�OD�FLXGDG��DEDUFDQGR�OR�XUEDQR�\�OR�UXUDO�

7UDWDPLHQWR�
Ɣ 6H WUDWD GH XQ SUR\HFWR GH ILFFLyQ TXH VH DOLPHQWD GH ORV FyGLJRV \ HOHPHQWRV SURSLRV GHO UHDOLW\

GH LQWHUYHQFLyQ R FRDFKLQJ VKRZ� HQ HO TXH VH SUHVHQWD HO SUREOHPD TXH DTXHMD DO SURWDJRQLVWD
GHVGH PRPHQWRV FUtWLFRV GH VX YLGD FRWLGLDQD� SDUD OXHJR PRVWUDU OD LQWHUYHQFLyQ GH ORV
HVSHFLDOLVWDV �GHVGH XQR KDVWD XQ HTXLSR GH SURIHVLRQDOHV�� TXH FRQYLYHQ FRQ OD IDPLOLD R JUXSR�
GDQGR ODV SDXWDV TXH GHEHQ FDPELDUVH \ ODV FODYHV SDUD KDFHUOR� )LQDOPHQWH VH YHQ ORV
UHVXOWDGRV�REWHQLGRV�DO�FDER�GHO�WLHPSR�

Ɣ (O IRUPDWR GHEH DGDSWDUVH D XQD DXGLHQFLD GH � D �� DxRV� TXH GLVWLQJXH HQWUH UHDOLGDG \ ILFFLyQ
SHUR� GLVIUXWD GHO KXPRU TXH GHWRQD OD PH]FOD GH OR UHDO \ OR IDQWiVWLFR� ODV FRQWUDGLFFLRQHV� HO
DEVXUGR \ ODV VLWXDFLRQHV OtPLWH TXH OOHYDQ DO FXHVWLRQDPLHQWR R OD UHIOH[LyQ� 3DUD PXFKRV GH ORV
FKLFRV \ FKLFDV� ORV DGXOWRV VRQ ORV TXH WRGDYtD QR WLHQHQ FRQFLHQFLD VREUH HO FXLGDGR GHO SODQHWD
\�HOORV�SXHGHQ�HQVHxDUOHV�

Ɣ 6L ELHQ ORV SUREOHPDV D DERUGDU \ ODV VROXFLRQHV TXH VH SURSRQJDQ HQ HO SURJUDPD GHEHQ VHU
UHDOHV \ SDUWLU GH XQD LQYHVWLJDFLyQ VyOLGD� ODV VLWXDFLRQHV \ SHUVRQDMHV GHEHQ H[DJHUDUVH FRQ
ILQHV KXPRUtVWLFRV� GUDPiWLFRV H LOXVWUDWLYRV� DPSOLILFDQGR OD VLWXDFLyQ OtPLWH TXH YLYHQ ORV
SHUVRQDMHV�LQIUDFWRUHV�\�PRVWUDQGR�FRPR�LPSHUDWLYD�OD�VROXFLyQ�D�OD�HPHUJHQFLD�

Ɣ /RV SHUVRQDMHV TXH GHWRQDQ OD HPHUJHQFLD GHEHQ VHU GLYHUVRV� 6L ELHQ VH SODQWHD OD H[DJHUDFLyQ
FRPR UHFXUVR� VH GHEH HYLWDU OD HVWLJPDWL]DFLyQ� 'HSHQGLHQGR GHO SUREOHPD D WUDWDU SXHGH VHU
PiV DSURSLDGR UHSUHVHQWDU XQ FRQWH[WR SDUWLFXODU SHUR� D OR ODUJR GH OD VHULH GHEH KDEHU
HTXLOLEULR�\�GLYHUVLGDG�HQ�OD�UHSUHVHQWDFLyQ�GH�HGDGHV���JpQHURV�\�FRQWH[WRV�VRFLRFXOWXUDOHV�
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Ɣ (O Q~FOHR GH QLx#V SURWDJRQLVWDV GHEH GHILQLUVH GHVGH HO SRGHU GH OD DFFLyQ� FDSDFHV GH
LGHQWLILFDU SUREOHPDV \ EXVFDU VROXFLRQHV� 6LQ HPEDUJR� QR VH GHEHQ SODQWHDU FRPR QLx#V
³SHUIHFW#V´� FDGD XQR GHEH WHQHU VX FDUiFWHU \ SHUVRQDOLGDG� VXV KDELOLGDGHV \ VXV GHELOLGDGHV
FRQWUDVWDQWHV� GLYHUVDV \ FRPSOHPHQWDULDV� &RPR HTXLSR WLHQHQ XQ JUDQ FRPSURPLVR FRQ VX
PLVLyQ SHUR WDPELpQ HYDO~DQ VXV KDELOLGDGHV \ VH FRPSDUDQ HQWUH Vt� $GHPiV GHEHQ SURYHQLU GH
FRQWH[WRV GLYHUVRV \ DWHQGHU DVXQWRV SHUVRQDOHV SURSLRV GH VX HGDG PLHQWUDV D\XGDQ D VDOYDU HO
SODQHWD�

Ɣ 6H GHEHQ FRQWHPSODU \ JDUDQWL]DU ODV FRQGLFLRQHV OHJDOHV \ GH ELHQHVWDU O#V QLx#V DFWRUHV� /D
HVWUDWHJLD GH SURGXFFLyQ \ OD IRUPXODFLyQ RSHUDWLYD GHEHQ HODERUDUVH WHQLHQGR HQ FXHQWD ODV
FRQGLFLRQHV SDUWLFXODUHV TXH SHUPLWDQ HVSDFLRV O~GLFRV \ GH GLVIUXWH SDUD HO HOHQFR \ TXH UHVSHWH
HO�WLHPSR�ODERUDO�QR�PD\RU�D����KRUDV�VHPDQDOHV�

Ɣ /D DQLPDFLyQ GHEH HVWDU SUHVHQWH FRPR UHFXUVR HQ DO PHQRV XQ PLQXWR \ PHGLR GH FDGD
FDStWXOR� 1DUUDWLYDPHQWH SXHGH HPSOHDUVH SDUD PRVWUDU FyPR ODV SHTXHxDV DFFLRQHV WLHQHQ XQ
LPSDFWR HQ HO SODQHWD� SDUD LOXVWUDU ORV SHQVDPLHQWRV GH ORV SHUVRQDMHV� SDUD UHSUHVHQWDUORV HQ
GHWHUPLQDGRV PRPHQWRV FRPR DYDWDUHV DQLPDGRV� SDUD PRVWUDU OR TXH SDVDUtD VL OD LQWHUYHQFLyQ
QR�WLHQH�p[LWR�R�SDUD�SRWHQFLDU�HO�KXPRU�

Ɣ (O FRPSRQHQWH DQLPDGR GHEH LQWHJUDUVH GH PDQHUD FRKHUHQWH FRQ HO XQLYHUVR HVWpWLFR \
QDUUDWLYR�GH�OD�KLVWRULD�\�DSRUWDU�HQ�OD�H[SHULHQFLD�GHO�DXGLHQFLD�

Ɣ (Q FDGD FDStWXOR ORV SHUVRQDMHV GHEHQ DFXGLU D OD D\XGD GH XQ QLxR UHDO� TXH KD\D HPSUHQGLGR
DFFLRQHV R YLYLGR H[SHULHQFLDV UHODFLRQDGDV FRQ HO FXLGDGR GHO SODQHWD \ OD SUREOHPiWLFD
HVSHFtILFD GHO FDStWXOR FRUUHVSRQGLHQWH� FRQ HO ILQ GH SRQHU HQ GLiORJR OD ILFFLyQ FRQ OD
H[SHULHQFLD UHDO GH O#V QLx#V ERJRWDQ#V� 3RU HVR OD LQYHVWLJDFLyQ GHEH FRQWHPSODU OD
LGHQWLILFDFLyQ GH LQLFLDWLYDV GH QLx#V UHDOHV TXH KD\DQ UHDOL]DGR DFFLRQHV SDUD FRQWUDUUHVWDU HO
GDxR�DO�PHGLR�DPELHQWH�\�TXH�HVWpQ�UHODFLRQDGRV�FRQ�ORV�WHPDV�GHO�PDSD�WHPiWLFR�GH�OD�VHULH�

Ɣ /D LQWHUDFFLyQ GHO QLx# UHDO FRQ O#V QLx#V DFWRUHV SXHGH HVWDU PHGLDGD SRU OD WHFQRORJtD�
SXHGH IXQJLU FRPR XQ H[SHUWR R XQ DVHVRU FRQ HO TXH VH FRPXQLFDQ SRU YLGHROODPDGD� VLQ TXH
VHD XQ UHTXLVLWR TXH HO QLxR HVWp HQ HO VHW FRQ ORV DFWRUHV� 3HUR� HV LPSRUWDQWH TXH HO
UHODFLRQDPLHQWR HQWUH HOORV VHD FHUFDQR� YHURVtPLO \ DUWLFXOH DGHFXDGDPHQWH HO XQLYHUVR GH
ILFFLyQ�FRQ�ODV�H[SHULHQFLDV�GH�O#V�QLx#V�UHDOHV�

/D�FRQYHUJHQFLD�
$GHPiV GHO FRPSRQHQWH WHOHYLVLYR� HO SURSRQHQWH GHEH FRQVLGHUDU OD SURGXFFLyQ \ HQWUHJD GH LQVXPRV
SDUD ODV UHGHV VRFLDOHV \ SODWDIRUPDV GH &$3,7$/ TXH SHUPLWDQ LQWHUSHODU \ PRWLYDU OD FRQYHUVDFLyQ FRQ
OD�DXGLHQFLD�

Ɣ 2FKR ��� FiSVXODV� FRQ O#V QLx#V UHDOHV TXH SDUWLFLSDQ HQ OD VHULH FRPSDUWLHQGR VXV
H[SHULHQFLDV�\�VXV�SURSXHVWDV�SDUD�HO�FXLGDGR�GHO�SODQHWD�

Ɣ 2FKR�����SLH]DV�JUiILFDV�R�LQIRJUDItDV�HVWiWLFDV FRQ WLSV�SDUD�HO�FXLGDGR�GHO�SODQHWD�

&RQIRUPDFLyQ�GHO�HTXLSR�KXPDQR�
/D FDVD SURGXFWRUD SURSRQGUi HO SHUVRQDO GH ORV FDUJRV SDUD OD SURGXFFLyQ GH OD VHULH WHQLHQGR HQ
FXHQWD TXH OD SURSXHVWD GHEH DFRJHUVH D XQ PRGHOR GH SURGXFFLyQ FRKHUHQWH FRQ OD SURSXHVWD FUHDWLYD�
HO FURQRJUDPD \ HO SUHVXSXHVWR HVWDEOHFLGRV� 6H SRGUiQ SURSRQHU PiV FDUJRV VL OR FRQVLGHUD QHFHVDULR�
SHUR�HVWRV�VRQ�ORV�PtQLPRV�

'LUHFFLyQ�GH�FRQWHQLGR�
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Ɣ 'LUHFWRU�D�
Ɣ $VHVRU�D�GH�FRQWHQLGRV�
Ɣ ,QYHVWLJDGRU�D�
Ɣ *XLRQLVWD�

3URGXFFLyQ�
Ɣ 3URGXFWRU�D�JHQHUDO�

7DOHQWR�
Ɣ $FWRUHV�\�DFWULFHV�SULQFLSDOHV��PtQLPR����
Ɣ 3UHSDUDGRU�D�GH�DFWRUHV�

)RWRJUDItD�\�VRQLGR�
Ɣ 'LUHFWRU�D�GH�IRWRJUDItD�
Ɣ &DPDUyJUDIR�D�
Ɣ 6RQLGLVWD�
Ɣ 'LVHxDGRU�D�GH�VRQLGR�

'LUHFFLyQ�GH�DUWH�
Ɣ 'LUHFWRU�D�GH�DUWH�

'LUHFFLyQ�GH�DQLPDFLyQ�
Ɣ 'LUHFWRU�D�GH�DQLPDFLyQ�
Ɣ ,OXVWUDGRU�D�

3RVWSURGXFFLyQ�
Ɣ (GLWRU�D�
Ɣ &RORULVWD�)LQDOL]DGRU�D�
Ɣ 3RVWSURGXFWRU�D�GH�VRQLGR�
Ɣ 0~VLFD�RULJLQDO�
Ɣ 'LVHxDGRU�D�JUiILFR�

8QD PLVPD SHUVRQD SXHGH GHVHPSHxDU YDULRV FDUJRV VLHPSUH \ FXDQGR VHD FRKHUHQWH \ YLDEOH FRQ OD
SURSXHVWD \ FXPSOD FRQ OD H[SHULHQFLD PtQLPD UHTXHULGD HQ HO QXPHUDO ������� (;3(5,(1&,$ (48,32
+80$12�

��� 6HULH�GH�ILFFLyQ (67(5(27,326�'(�*e1(52 �$GROHVFHQWH ���D�����
1R��GH�FDStWXORV��'LH]�����
'XUDFLyQ��'RFH������PLQXWRV�FDGD�XQR�
*pQHUR�)RUPDWR��)LFFLyQ���OLYH�DFWLRQ
)RUPDWR�WpFQLFR�GH�UHDOL]DFLyQ���)8//�+'�
3UHVXSXHVWR��4XLQLHQWRV�FLQFXHQWD�\�RFKR�PLOORQHV���������������,9$�,1&/8,'2��
3OD]R GH HMHFXFLyQ� 6HLV ��� PHVHV FRQWDGRV D SDUWLU GHO FXPSOLPLHQWR GH ORV UHTXLVLWRV GH
SHUIHFFLRQDPLHQWR�\�HMHFXFLyQ��1R�SRGUi�VXSHUDU�HO����GH�GLFLHPEUH�GH������
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-XVWLILFDFLyQ��REMHWLYR�

/RV HVWHUHRWLSRV GH JpQHUR VRQ FRQMXQWRV GH FUHHQFLDV TXH ODV VRFLHGDGHV FRQVWUX\HQ D SDUWLU GH VXV
UDVJRV FXOWXUDOHV TXH GHWHUPLQDQ OR TXH GHEHQ VHU� KDFHU� GHVHDU� SDUHFHU� SHQVDU� VHQWLU \ FRPSRUWDUVH
ODV PXMHUHV \ ORV KRPEUHV� GH PDQHUD GLIHUHQFLDGD� ¢&yPR GHEH SRUWDUVH XQD FKLFD GH �� DxRV HQ OD
HVFXHOD"� ¢HV GHVHDEOH TXH VHD IXHUWH� FRPSHWLWLYD \ UXGD"� ¢FyPR GHEH H[SUHVDU VX LGHQWLGDG XQ FKLFR
GH �� DxRV HQ HO HVSDFLR S~EOLFR"� ¢HV DFHSWDEOH TXH VH YLVWD GH IDOGD \ SUHILHUD ORV FRORUHV SDVWHO"�
¢FyPR GHEHUtDQ FRPSRUWDUVH ORV FKLTXHV TXH QR VH LGHQWLILFDQ FRQ OD UHSUHVHQWDFLyQ QL IHPHQLQD QL
PDVFXOLQD"

(VWD PDQHUD GH FDUDFWHUL]DU ORV UROHV TXH VH HVSHUD FXPSODQ ODV SHUVRQDV HQ UD]yQ D VX JpQHUR
VLPSOLILFD OD UHDOLGDG SRUTXH VH XWLOL]D XQD PLVPD LPDJHQ�LGHD�FRQFHSWR SDUD UHSUHVHQWDU XQ FRQMXQWR�
TXH GDGDV ODV GLYHUVDV LGHQWLGDGHV KXPDQDV� HV LQILQLWR� /RV HVWHUHRWLSRV GH JpQHUR VH LQVWDODQ HQ ODV
SHUVRQDV D WUDYpV GH OD UHSHWLFLyQ HQ ODV IDPLOLDV� HQ ODV HVFXHODV� HQ ORV HVSDFLRV S~EOLFRV \ HQ ORV
PHGLRV GH FRPXQLFDFLyQ� 'HVGH WHPSUDQD HGDG ORV VHUHV KXPDQRV YDPRV LQWHUQDOL]DQGR OR TXH VH GHEH
R QR VH GHEH� YDPRV QRUPDOL]DQGR OR TXH VH SXHGH \ OR TXH QR \ WHUPLQDPRV SRU FUHHU \ DFWXDU VHJ~Q
HVRV�SDUiPHWURV�

3HUR ORV DGROHVFHQWHV KR\ SRU KR\ VRQ PXFKR PiV FUtWLFRV FRQ HVWD VLPSOLILFDFLyQ GH OD UHDOLGDG� 0XFKRV
GH HOORV OD UHSUXHEDQ� VH UHEHODQ \ DFW~DQ HQ FRQWUD GH ODV ³H[SHFWDWLYDV´ HVWDEOHFLGDV� /DV FKLFDV HQWUH
ORV �� \ ORV �� DxRV FDGD YH] VH LQFOLQDQ PHQRV SRU OD VXERUGLQDFLyQ \ ORV FKLFRV SRU VX SDUWH FDGD YH]
HVWiQ PiV GLVSXHVWRV D PRVWUDUVH YXOQHUDEOHV \ D FRQVLGHUDU TXH HO SRGHU QR WLHQH TXH YHU FRQ ³WHQHU ORV
SDQWDORQHV ELHQ SXHVWRV´� 3HUR SRU RWUD SDUWH ORV MyYHQHV KR\ QR VROR VH LGHQWLILFDQ FRQ VHU FKLFD R FKLFR
VLQR�TXH�KD\�XQ�DPSOLR�DEDQLFR�GH�VH[XDOLGDGHV�TXH�DGHPiV�QR�VRQ�HVWiWLFDV��VRQ�IOXLGDV�

(VWD VHULH GH ILFFLyQ SDUD DGROHVFHQWHV UHYHOD D WUDYpV GH OD LURQtD \ HO KXPRU XQD FROHFFLyQ GH KLVWRULDV
GRQGH FKLFRV� FKLFDV \ FKLTXHV HQWUH ORV �� \ ORV �� DxRV YLVLELOL]DQ HVH FRQMXQWR GH FUHHQFLDV
LQWHUQDOL]DGDV \ QRUPDOL]DGDV� SDUD KDFHU HYLGHQWH OR DEVXUGDV TXH UHVXOWDQ KR\ HQ GtD \ HO HIHFWR
GHVHTXLOLEUDGR TXH FDXVDQ SDUD TXH KRPEUHV \ PXMHUHV JRFHQ GH ORV PLVPRV GHUHFKRV \ RSRUWXQLGDGHV�
/D UHIOH[LyQ� OD FUtWLFD \ OD PRYLOL]DFLyQ VRQ HO GHQRPLQDGRU FRP~Q D XQD JHQHUDFLyQ TXH HVWi GLVSXHVWD D
PRGLILFDU�FUHHQFLDV�KHUHGDGDV�

(XUHND� OD RIHUWD GH FRQWHQLGRV GLULJLGD D QLxDV� QLxRV \ DGROHVFHQWHV GH &DSLWDO 6LVWHPD GH
&RPXQLFDFLyQ 3~EOLFD KD JHQHUDGR XQ HVSDFLR GH SDUWLFLSDFLyQ \ FR FUHDFLyQ GH FRQWHQLGRV FRQ ODV
QLxDV� QLxRV \ DGROHVFHQWHV GH OD DXGLHQFLD� QRPEUDGR SRU HOORV PLVPRV FRPR *HQHUDFLyQ (XUHND� XQ
JUXSR GH �� QLxDV \ QLxRV GH � KDVWD �� DxRV� FRQ ORV TXH HO HTXLSR GHO FDQDO EXVFD FUHDU FRQWHQLGRV \
HVWUDWHJLDV� $ ILQDOHV GH ����� HQ PHGLR GH HQFXHQWURV \ WDOOHUHV� HO JUXSR GH FRQVHMHURV DSRUWy GHVGH
LGHDV�GH�QXHYDV�SURGXFFLRQHV�SDUD�79�\�GLJLWDO��KDVWD�FUHDFLRQHV�VREUH�ORV�WHPDV�TXH�OHV�LQWHUHVDQ�

/D SUHVHQWH ILFKD HV UHVXOWDGR GHO WUDEDMR \ HO LQWHUpV PXWXR GH &DSLWDO \ *HQHUDFLyQ HXUHND DOUHGHGRU
GHO WHPD GH ORV HVWHUHRWLSRV GH JpQHUR SDUD VHQVLELOL]DU� UHSODQWHDU SDUDGLJPDV \ PRYLOL]DU D ODV
DXGLHQFLDV�SDUD�TXH�MXQWRV�FRQVWUX\DPRV�XQD�FLXGDGDQtD�SDUWLFLSDWLYD��FRPSURPHWLGD�\�FUtWLFD�

$XGLHQFLD�

https://www.youtube.com/watch?v=H1C-vG4yBMI
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$GROHVFHQWHV GH �� D �� DxRV TXH HMHUFHQ OD FLXGDGDQtD GHVGH HO SRGHU GH OD WUDQVIRUPDFLyQ GH VXV
FXHUSRV \ SHQVDPLHQWRV HQ OD E~VTXHGD GH VX LGHQWLGDG \ FRQWLQ~D HQ OD WUDQVIRUPDFLyQ GH VXV
UHDOLGDGHV�HQ�HO�KRJDU��HQ�OD�HVFXHOD��OD�FLXGDG�\�HO�PXQGR�

/RV DGROHVFHQWHV \D QR VH UHODFLRQDQ FRQ HO PXQGR \ VXV SUREOHPDV GHVGH ODV UHODFLRQHV REYLDV HQWUH
VXV FRPSRQHQWHV PDWHULDOHV R VLPEyOLFRV VLQR TXH VRQ FDSDFHV GH IRUPXODU P~OWLSOHV SRVLELOLGDGHV \ HOOR
OHV GD XQD HQRUPH OLEHUWDG SDUD HQIUHQWDUVH D OD UHDOLGDG GHVGH OD GXGD \ HO SHQVDPLHQWR FUtWLFR� HQ RWUDV
SDODEUDV ³QR WUDJDQ HQWHUR´ OR TXH HO PXQGR OHV RIUHFH� /D DGROHVFHQFLD FRQVWLWX\H XQD HWDSD FUXFLDO HQ
HO GHVDUUROOR GH OD YLGD� XQD HWDSD GH FULVLV \ FRQIOLFWRV QRUPDOHV TXH VH H[SUHVDQ HQ FRQGXFWDV VLJQDGDV
HQWUH OD GHSHQGHQFLD \ OD LQGHSHQGHQFLD H[WUHPDV� HQJDU]DGDV SDUDGyMLFDPHQWH SRU OD E~VTXHGD GH OD
OLEHUWDG \ OD LGHQWLGDG SHUVRQDO� DVt FRPR SRU HO WHPRU D OD SpUGLGD GH OD VHJXULGDG TXH RWRUJD HO FDPLQR
YLYLGR���

7HPD�\�HQIRTXH�
(VWD VHULH DERUGD ORV HVWHUHRWLSRV GH JpQHUR SDUD UHIOH[LRQDU� DQDOL]DU \ PRYLOL]DU D ORV DGROHVFHQWHV
FRQWUDVWDQGR OD H[SHFWDWLYD YHUVXV OD UHDOLGDG GH OR TXH HOORV� HOODV \ HOOHV FRQVLGHUDQ VREUH OD H[SUHVLyQ�
FRPSRUWDPLHQWRV� SHQVDPLHQWRV \ UHODFLRQHV GH KRPEUHV� PXMHUHV� PLHPEURV GH OD FRPXQLGDG
/*%7,4�\�GH�ORV�JpQHURV�QR�ELQDULRV�\�IOXLGRV�

(VWH�SUR\HFWR�KDFH�SDUWH�GHO�PyGXOR�GH�&LXGDGDQtD��HQ�OD�OtQHD�GH�JpQHUR�

6LQRSVLV�
(Q HVWD iFLGD� LUUHYHUHQWH \ WUDQVJUHVRUD FRPHGLD DGROHVFHQWH OD WUDPD JLUD DOUHGHGRU GH ODV VLWXDFLRQHV
FRWLGLDQDV QRUPDOL]DGDV TXH GHWHUPLQDQ GH PDQHUD YHUWLFDO FyPR GHEHQ VHQWLU� SHQVDU \ DFWXDU ORV
FKLFRV \ ODV FKLFDV \ FyPR ORV HVWHUHRWLSRV GH JpQHUR FUHDQ XQD JUDQ WHQVLyQ FRQ ORV LQWHUHVHV� GHVHRV \
SURSyVLWRV�GH�ORV�DGROHVFHQWHV�

/DV KLVWRULDV HYLGHQFLDQ OR TXH YLYHQ ORV FKLFRV \ FKLFDV HQWUH ORV �� \ �� DxRV HQ VXV KRJDUHV� HQWRUQRV
HVFRODUHV \ GLJLWDOHV� EDUULRV� H LQFOXVLYH HQ VX SURSLR FXHUSR TXH GHPXHVWUDQ FyPR ORV HVWHUHRWLSRV
FUHDQ GHVLJXDOGDGHV WDQWR GH RSRUWXQLGDGHV FRPR GH REOLJDFLRQHV HQ UD]yQ GHO JpQHUR R JpQHURV FRQ HO
TXH�FKLFRV��FKLFDV�\�FKLTXHV�VH�LGHQWLILFDQ�

&DGD FDStWXOR QDUUD FRQ LURQtD \ KXPRU OD YLGD GH XQ JUXSR GH DPLJRV DGROHVFHQWHV TXH UHSUHVHQWDQ OD
GLYHUVLGDG pWQLFD� VRFLDO \ FXOWXUDO GH %RJRWi \ TXH DGHPiV XVDQ ORV FHOXODUHV FRPR VL IXHUDQ DSpQGLFHV
LPSUHVFLQGLEOHV SDUD H[SUHVDU� DPSOLILFDU \ PRYLOL]DU VXV YRFHV� RSLQLRQHV \ IRUPDV GH VHU� $OJXQRV GH
HOORV VH QLHJDQ D UHSHWLU SDWURQHV� D WUDJDU HQWHUR \ FULWLFDQ VLQ SLHGDG WRGDV DTXHOODV VLWXDFLRQHV
³QRUPDOHV \ QDWXUDOHV´ TXH OHVLRQDQ VX LGHQWLGDG� SUR\HFWRV GH YLGD \ GHFLVLRQHV� 2WURV VRQ PiV
³WUDQTXLV´ \ GLVSXHVWRV D DFHSWDU ODV FUHHQFLDV KHUHGDGDV VREUH ORV UROHV TXH ORV JpQHURV GHEHQ FXPSOLU�
(VWDV WHQVLRQHV HQWUH ORV SHUVRQDMHV FUHDQ FRQIOLFWRV TXH VH VXPDQ D ORV TXH VH YLYHQ HQ ODV IDPLOLDV� HQ
OD�HVFXHOD��HQ�OD�FDOOH�\�HQ�HO�SODQHWD�

&XEULPLHQWR�WHPiWLFR�

�� �Y�GIh<gg]YY]�GIY�dI[h<ZQI[j]�N]gZ<Y�s�Y<�G]EI[EQ< k[QpIghQj<gQ<��I[� Pjjdh���qqq�gIG<YsE�]gO�dGN�ÂÄÃ�ÂÄÃÁÇÁÁÊ�dGN

https://www.redalyc.org/pdf/132/13206009.pdf
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(O FXEULPLHQWR WHPiWLFR GH HVWH SUR\HFWR EXVFD DEDUFDU ORV HVWHUHRWLSRV GH JpQHUR TXH KDFHQ SDUWH GH OD
YLGD�GH�ORV�DGROHVFHQWHV�HQ�%RJRWi�\�SXHGHQ�VHU�HQWUH�RWURV�ORV�VLJXLHQWHV�

Ɣ (O�FXHUSR�TXH�WLHQHQ�\�HO�TXH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�OHV�GLFHQ�TXH�GHEHQ�WHQHU�
Ɣ /DV HVWpWLFDV FRUSRUDOHV TXH FXPSOHQ FRQ ODV H[SHFWDWLYDV GH OD FXOWXUD HQ OD TXH YLYHQ \ ODV

HVWpWLFDV�TXH�YHQ�HQ�LQWHUQHW�GH�GLYHUVRV�OXJDUHV�GHO�SODQHWD�\�FRQ�ODV�TXH�VH�LGHQWLILFDQ�
Ɣ /D�GLYHUVLGDG�VH[XDO��ODV�YLYHQFLDV�VH[XDOHV�\�HO�VH[R�FRPR�WDE~
Ɣ /DV�HWLTXHWDV�DVRFLDGDV�D�ORV�GLVWLQWRV�FXHUSRV�\�JpQHURV
Ɣ /DV�HPRFLRQHV��VX�JHVWLyQ�\�H[SUHVLyQ
Ɣ /D�VDOXG�\�ORV�FDPELRV�ItVLFRV
Ɣ /RV�GLVWLQWRV�OHQJXDMHV�GH�H[SUHVLyQ�DVRFLDGRV�D�ORV�WDOHQWRV�\�D�ORV�LQWHUHVHV
Ɣ 3UR\HFWRV�GH�YLGD
Ɣ 5HODFLRQHV FRQ SDUHV TXH UHDILUPDQ HVWHUHRWLSRV \ FRQ TXLHQHV UHLYLQGLFDQ HO GHUHFKR D VXV

LGHQWLGDGHV�GH�JpQHUR
Ɣ /D UHODFLyQ GH ORV DGROHVFHQWHV FRQ ORV GLVWLQWRV PLHPEURV GH VXV IDPLOLDV \ ORV PRGHORV D

VHJXLU��UHODFLRQHV�LQWHUJHQHUDFLRQDOHV�\�EUHFKDV�JHQHUDFLRQDOHV�
Ɣ 3DUWLFLSDFLyQ�HQ�ODV�DFWLYLGDGHV�GRPpVWLFDV�\�UROHV�D�FXPSOLU
Ɣ 3HUPLVRV�\�UHVWULFFLRQHV�IDPLOLDUHV�SDUD�VDOLU�D�OD�FDOOH�\�WHQHU�YLGD�VRFLDO
Ɣ 5HODFLRQHV DIHFWLYDV FRQ VXV SDUHV \ GLYHUVRV PRGRV GH H[SUHVLyQ DVt FRPR OD SDUWLFLSDFLyQ HQ

JUXSRV�FRQ�LQWHUHVHV�FRPXQHV�\�WULEXV�XUEDQDV
Ɣ (O�HVFHQDULR�GH�OD�HVFXHOD��ODV�UHODFLRQHV�FRQ�SURIHVRUHV�\�SDUHV
Ɣ (O�HVSDFLR�S~EOLFR��HO�DFRVR�FDOOHMHUR�\�OD�LQVHJXULGDG
Ɣ /D�LQIOXHQFLD�GH�WRGR�OR�TXH�FRQVXPHQ�HQ�PHGLRV�\�TXH�SXHGH�PRGLILFDU�VXV�FRPSRUWDPLHQWRV

&XEULPLHQWR�JHRJUiILFR
(VWD�VHULH�SDUD�DGROHVFHQWHV�VH�GHVDUUROOD�HQ�%RJRWi�

7UDWDPLHQWR�
Ɣ 6H UHTXLHUH XQD LQYHVWLJDFLyQ DPSOLD TXH SURIXQGLFH HQ ORV GLVWLQWRV HVWHUHRWLSRV GH JpQHUR TXH

KDFHQ SDUWH GH ODV GLVWLQWDV GLPHQVLRQHV GH ORV DGROHVFHQWHV� (O \R �ItVLFR \ FRUSRUDO� VH[XDO�
HPRFLRQDO \ HVSLULWXDO� YRFDFLRQDO \ DVSLUDFLRQDO�� ORV RWURV �IDPLOLD� DPLJRV� FRPXQLGDG HVFRODU��
OR�QXHVWUR��HO�EDUULR��OD�FLXGDG��HO�PXQGR��

Ɣ /D LQYHVWLJDFLyQ GHEH LQFOXLU OD FRQVXOWD WHPiWLFD \ QDUUDWLYD FRQ DGROHVFHQWHV SDUD JDUDQWL]DU
TXH�WHQJD�XQD�SHUVSHFWLYD�DFWXDO��\�TXH�LQWHUSHOH�VXV�LQWHUHVHV��SUREOHPiWLFDV�\�UHIOH[LRQHV�

Ɣ /D VHULH GHEH HVWDU SURWDJRQL]DGD SRU DGROHVFHQWHV GH GLVWLQWRV JpQHURV H LGHQWLGDGHV GH
JpQHUR�\�TXH�UHSUHVHQWHQ�HQ�FiPDUD�HQ�HGDGHV�FRPSUHQGLGDV�HQWUH�ORV����\�ORV����DxRV�

Ɣ 6H GHEHQ FRQWHPSODU \ JDUDQWL]DU ODV FRQGLFLRQHV OHJDOHV \ GH ELHQHVWDU GH ORV DGROHVFHQWHV
DFWRUHV� /D HVWUDWHJLD GH SURGXFFLyQ \ OD IRUPXODFLyQ RSHUDWLYD GHEHQ HODERUDUVH WHQLHQGR HQ
FXHQWD ODV FRQGLFLRQHV SDUWLFXODUHV TXH SHUPLWDQ HVSDFLRV O~GLFRV \ GH GLVIUXWH SDUD HO HOHQFR \
TXH�UHVSHWH�HO�WLHPSR�ODERUDO�QR�PD\RU�D����KRUDV�VHPDQDOHV�

Ɣ /RV SHUVRQDMHV GHEHQ UHSUHVHQWDU OD GLYHUVLGDG VRFLDO� FXOWXUDO� pWQLFD \ HFRQyPLFD GH ORV
DGROHVFHQWHV�TXH�YLYHQ�HQ�%RJRWi�
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Ɣ /RV SHUVRQDMHV GHEHQ GDU FXHQWD GH DGROHVFHQWHV UHDOHV� VHQVLEOHV� TXH YLYDQ OR TXH ORV FKLFRV
\�FKLFDV�YLYHQ�KR\�HQ�GtD��LPSHUIHFWRV��TXH�PXHVWUDQ�VXV�LQVHJXULGDGHV�\�GLOHPDV�

Ɣ 4XH�YLYDQ�FRQIOLFWRV�FRQ�HOORV�PLVPRV��FRQ�VXV�SDUHV��IDPLOLDV��GRFHQWHV�\�FRQ�OD�VRFLHGDG�
Ɣ /D VHULH GHEH GDU FXHQWD GH IDPLOLDV GLYHUVDV \ GHO URO TXH FXPSOHQ FDGD XQR GH VXV PLHPEURV�

(V YLWDO OD UHODFLyQ HQWUH ORV FKLFRV \ FKLFDV \ VXV SDGUHV� ODV WHQVLRQHV TXH YLYHQ \ OD PDQHUD HQ
TXH�VROXFLRQDQ�R�QR�VXV�FRQIOLFWRV�

Ɣ (O GLVHxR GH ORV SHUVRQDMHV GHEH VHU FODUR HQ FXDQWR D SHUVRQDOLGDGHV \ PRWLYDFLRQHV� $O VHU
XQD VHULH HV LPSRUWDQWH TXH ORV SHUVRQDMHV YD\DQ GHVDUUROODQGR VXV GLVWLQWDV FDSDV SDUD FRQRFHU
VX�SURIXQGLGDG�\�QR�FDHU�HQ�HVWHUHRWLSRV�QDUUDWLYRV�R�FOLFKpV�

Ɣ (V QHFHVDULR SODQWHDU XQ DUFR GH WHPSRUDGD R WUDPD SULQFLSDO TXH DEDUTXH ORV �� FDStWXORV� D OR
ODUJR GH ORV FXDOHV ODV SURWDJRQLVWDV HYROXFLRQHQ SHUR� HQ FDGD FDStWXOR GHEH GHVDUUROODUVH XQD
VXEWUDPD�DXWRFRQFOXVLYD�UHODFLRQDGD�FRQ�FDGD�XQR�GH�ORV�VXEWHPDV�SODQWHDGRV�

Ɣ /RV SURSRQHQWHV SXHGHQ DSRVWDU SRU XQD QDUUDWLYD GRQGH VH WHQJD XQ PLVPR JUXSR GH DFWRUHV
TXH�LQWHUSUHWHQ�GLVWLQWRV�SHUVRQDMHV�FDStWXOR�D�FDStWXOR�

Ɣ 'HVDUUROODU FRQIOLFWRV LQWHUHVDQWHV� SURIXQGRV� DXWpQWLFRV TXH LPSOLTXHQ OD UHDOLGDG GH OD
DXGLHQFLD�SDUD�TXH�pVWD�VH�VLHQWD�PX\�LGHQWLILFDGD�

Ɣ +LVWRULDV VyOLGDV GRQGH HO KXPRU LQWHOLJHQWH MXHJXH XQ SDSHO FHQWUDO SDUD VRUSUHQGHU� KDFHU UHtU \
VXVFLWDU�HO�SHQVDPLHQWR�FUtWLFR�GH�OD�DXGLHQFLD�

Ɣ /D�KLVWRULD�R�KLVWRULDV�RFXUUHQ�KR\�HQ�GtD��HQ�HO�SUHVHQWH�
Ɣ /RV HVFHQDULRV GHEHQ GDU FXHQWD GH ORV HVSDFLRV UHDOHV HQ GRQGH ORV DGROHVFHQWHV

H[SHULPHQWDQ OD YLGD� VXV FXHUSRV� VXV FXDUWRV� FDVDV� OD HVFXHOD� HO HVSDFLR S~EOLFR� ORV
HVSDFLRV�GLJLWDOHV��HO�SODQHWD�

Ɣ /D�VHULH�GHEH�FRQWDU�FRQ�P~VLFD�RULJLQDO
Ɣ /D�P~VLFD�GHEH�GDU�FXHQWD�GH�ORV�LQWHUHVHV�\�JXVWRV�GH�OD�DXGLHQFLD�REMHWLYR
Ɣ /RV SURSRQHQWHV GHEHQ FRQVLGHUDU TXH ORV UHFXUVRV JUiILFRV GHQ FXHQWD GH HVWpWLFDV \ QDUUDWLYDV

LQQRYDGRUDV R GLVUXSWLYDV UHODFLRQDGDV FRQ OD GLPHQVLyQ GLJLWDO HQ OD TXH WDPELpQ KDELWDQ ORV
DGROHVFHQWHV� (V LPSRUWDQWH WHQHU HQ FXHQWD TXH ODV UHGHV VRFLDOHV VRQ HVSDFLRV SDUD OD
H[SUHVLyQ��HO�LQWHUFDPELR�\�OD�PRYLOL]DFLyQ�GH�ODV�DXGLHQFLDV�

/D�FRQYHUJHQFLD�
1R FRPR SLH]DV SURPRFLRQDOHV VLQR FRPR FRQWHQLGRV TXH KDFHQ SDUWH GH OD PLVPD KLVWRULD GH OD PLVPD
QDUUDWLYD�\�VXV�SHUVRQDMHV

Ɣ 8QD FROHFFLyQ GH �� SLH]DV WLSR TXRWH HQ IRUPDWR YHUWLFDO SDUD UHGHV� GRQGH VH SUHVHQWH HO SHUILO
GH�ORV�SHUVRQDMHV

Ɣ XQD FROHFFLyQ GH �� PHPHV FRQ IRWRV� JUiILFDV \ IUDVHV TXH EXVTXHQ URPSHU ORV HVWHUHRWLSRV GH
JpQHUR

&RQIRUPDFLyQ��GHO�HTXLSR�KXPDQR�
/D FDVD SURGXFWRUD SURSRQGUi HO SHUVRQDO GH ORV FDUJRV SDUD OD SURGXFFLyQ GH OD VHULH WHQLHQGR HQ
FXHQWD TXH OD SURSXHVWD GHEH DFRJHUVH D XQ PRGHOR GH SURGXFFLyQ FRKHUHQWH FRQ OD SURSXHVWD FUHDWLYD�
HO FURQRJUDPD \ HO SUHVXSXHVWR HVWDEOHFLGRV� 6H SRGUiQ SURSRQHU PiV FDUJRV VL OR FRQVLGHUD QHFHVDULR�
SHUR�HVWRV�VRQ�ORV�PtQLPRV�

'LUHFFLyQ�GH�FRQWHQLGR�
Ɣ 'LUHFWRU�D�
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Ɣ -HIH�D�GH�FRQWHQLGRV�
Ɣ ,QYHVWLJDGRUHV�DV����
Ɣ *XLRQLVWDV����

3URGXFFLyQ
Ɣ 3URGXFWRU�D�JHQHUDO�

7DOHQWR
Ɣ $FWRUHV�\�DFWULFHV��SULQFLSDOHV��PtQLPR���
Ɣ 3UHSDUDGRU�D�GH�DFWRUHV

)RWRJUDItD�\�VRQLGR�
Ɣ 'LUHFWRU�D�GH�IRWRJUDItD
Ɣ &DPDUyJUDIRV�DV����
Ɣ 6RQLGLVWD

'LUHFFLyQ�GH�DUWH�
Ɣ 'LUHFWRU�D�GH�DUWH

3RVWSURGXFFLyQ
Ɣ (GLWRU�D�
Ɣ &RORULVWD�)LQDOL]DGRU�D�
Ɣ 3RVWSURGXFWRU�D�GH�VRQLGR�
Ɣ 0~VLFD�RULJLQDO�
Ɣ 'LVHxDGRU�D�JUiILFR�D�

(V�LPSRUWDQWH�TXH�HQ�HO�HTXLSR�FUHDWLYR�GH�HVWD�VHULH�SDUWLFLSHQ�PXMHUHV��FRPXQLGDG�/*%7,4��\�GH�ORV
JpQHURV�QR�ELQDULRV�\�IOXLGRV�

8QD PLVPD SHUVRQD SXHGH GHVHPSHxDU YDULRV FDUJRV VLHPSUH \ FXDQGR VHD FRKHUHQWH \ YLDEOH FRQ OD
SURSXHVWD \ FXPSOD FRQ OD H[SHULHQFLD PtQLPD UHTXHULGD HQ HO QXPHUDO ������� (;3(5,(1&,$ (48,32
+80$12�

��� 6HULH�GH�ILFFLyQ )(0,1,'$'(6 �$GXOWRV��
1R��GH�FDStWXORV��'LH]������
'XUDFLyQ��'RFH������PLQXWRV�FDGD�XQR�
*pQHUR�)RUPDWR��)LFFLyQ�&RPHGLD��6LWFRP�R�'UDPHG\
)RUPDWR�WpFQLFR�GH�UHDOL]DFLyQ���)8//�+'�
3UHVXSXHVWR����������������,9$�,1&/8,'2��
3OD]R GH HMHFXFLyQ� 6HLV ��� PHVHV FRQWDGRV D SDUWLU GHO FXPSOLPLHQWR GH ORV UHTXLVLWRV GH
SHUIHFFLRQDPLHQWR�\�HMHFXFLyQ��1R�SRGUi�VXSHUDU�HO����GH�GLFLHPEUH�GH������

-XVWLILFDFLyQ�
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/DV FRQYHQFLRQHV VRFLDOHV \ FXOWXUDOHV KHJHPyQLFDV HVWDEOHFHQ LGHDV VREUH FyPR VH HVSHUD TXH ODV
PXMHUHV VHDQ� FyPR GHEHUtDQ YHVWLU� FRPSRUWDUVH \ YHUVH� GHOLPLWDQGR XQDV QRUPDV R HWLTXHWDV DOUHGHGRU
GHO�FRQFHSWR�GH�³IHPLQLGDG´�

$XQTXH HV XQ FRQFHSWR TXH YDUtD VX VLJQLILFDFLyQ HQ GLVWLQWDV pSRFDV \ VRFLHGDGHV OD IHPLQLGDG VXHOH
GHILQLUVH GHVGH VX RSRVLFLyQ D OR PDVFXOLQR� WUDGLFLRQDOPHQWH VH HVSHUD TXH ODV PXMHUHV \ QLxDV VH YLVWDQ
\ DFW~HQ GH IRUPD ³IHPHQLQD´� FRQ JUDFLD \ GHOLFDGH]D� TXH VHDQ HGXFDGDV� FRPSODFLHQWHV \ PDWHUQDOHV�
DVLJQDQGR D ODV PXMHUHV UROHV SDVLYRV� LUUDFLRQDOHV \ VXPLVRV� GHQRWDQGR LQFRPSHWHQFLD \ GHELOLGDG HQ
RSRVLFLyQ D OR PDVFXOLQR� (MHPSOR GH OR DQWHULRU HV TXH KDVWD HO �� GH GLFLHPEUH GH ���� HO GLFFLRQDULR
GH OD OHQJXD HVSDxROD GH OD 5$( GHILQtD HO FRQFHSWR VH[R GpELO FRPR ³FRQMXQWR GH PXMHUHV´ D VHFDV� D
SDUWLU GHO �� GH GLFLHPEUH� HQ XQD DFWXDOL]DFLyQ GH OD ��� HGLFLyQ� DSDUHFH FRPR �FRQMXQWR GH PXMHUHV
XVDGR�FRQ�LQWHQFLyQ�GHVSHFWLYD�R�GLVFULPLQDWRULD��

/RV PHGLRV PDVLYRV GH FRPXQLFDFLyQ \ OD SXEOLFLGDG KDQ LQFRUSRUDGR HQ VXV IRUPDV \ PHQVDMHV ODV
FRQYHQFLRQHV� DOLPHQWDQGR HVWHUHRWLSRV TXH VH LQVWDODQ HQ QXHVWUD PHQWH SRU UHSHWLFLyQ� \ OR KDFHQ
PXFKDV YHFHV DQWHV GH TXH SRGDPRV GHVDUUROODU XQD FDSDFLGDG FUtWLFD SDUD FXHVWLRQDUORV� ODV QLxDV
SULQFHVDV� TXH MXHJDQ FRQ PXxHFDV \ QR FRQ FDUULWRV� R ORV DUTXHWLSRV TXH VREUHYLYHQ HQ XQD JUDQ
FDQWLGDG GH SURGXFWRV WHOHYLVLYRV� HVSHFLDOPHQWH HQ ODV WHOHQRYHODV� HQ ORV TXH D ODV YLOODQDV VH OHV
DVLJQDQ UROHV GH PDQLSXODFLyQ� VHGXFFLyQ� SURVWLWXFLyQ� HQJDxR HQ RSRVLFLyQ D OD LQJHQXLGDG \ GHELOLGDG
GH�ODV�SURWDJRQLVWDV�

/DV UHSUHVHQWDFLRQHV PHGLiWLFDV GH IHPLQLGDG WDPELpQ IRPHQWDQ HVWHUHRWLSRV YLQFXODGRV D OD VH[XDOLGDG
\ OD LPDJHQ FRUSRUDO IHPHQLQD� OD EHOOH]D H[WHULRU IDFLOLWD HO DFFHVR D XQD PHMRU SRVLFLyQ VRFLDO R ODERUDO�
VHU GHOJDGD \ HOHJDQWH DVHJXUD p[LWR VRFLDO� HV PDO YLVWR TXH OD PXMHU WRPH LQLFLDWLYD HQ XQD UHODFLyQ
VH[XDO��OD�PXMHU�TXH�OOHYD�SUHVHUYDWLYRV�HQ�HO�EROVR�HV�SURPLVFXD�

/D LQWHULRUL]DFLyQ \ QRUPDOL]DFLyQ GH HVWDV UHSUHVHQWDFLRQHV FRQILJXUDQ IRUPDV GH VHQWLU� DFWXDU \ SHQVDU�
DIHFWDQGR ORV SURFHVRV FRJQLWLYRV� ODV DSWLWXGHV LQWHOHFWXDOHV \ OD UHVROXFLyQ GH WDUHDV� 6H HVSHUD TXH ODV
PXMHUHV VH HQFDUJXHQ GH ORV QLxRV� TXH FRFLQHQ \ OLPSLHQ OD FDVD� R TXH VH GHVHPSHxHQ FRPR
SURIHVRUDV R HQIHUPHUDV� (VWR WLHQH LPSOLFDFLRQHV SDUD ODV PXMHUHV HQ ORV HQWRUQRV ODERUDOHV�
HVSHFLDOPHQWH HQ ORV WHFQROyJLFRV \ HPSUHVDULDOHV� GRQGH ODV KDELOLGDGHV GH ODV PXMHUHV VH REMHWDQ SRU
VHU�PXMHUHV��OLPLWDQGR�VX�GHVDUUROOR�

/DV H[LJHQFLDV \ PRGHORV DVLJQDGRV D OD ³IHPLQLGDG´ WDPELpQ OOHYDQ D ODV SHUVRQDV D YDORUDU \ VHU
YDORUDGDV HQ IXQFLyQ GH HVD LPDJHQ \ HVDV H[SHFWDWLYDV TXH QR ODV UHSUHVHQWDQ� OOHJDQGR D KDFHU WRGR OR
SRVLEOH SDUD GHMDU GH VHU HOODV PLVPDV \ SDUHFHUVH PiV DO HVWHUHRWLSR� R GHMDU GH ODGR VXV LQWHUHVHV SDUD
LQFOLQDUVH SRU OR TXH VH HVSHUD TXH VHDQ� JHQHUDQGR PDQLIHVWDFLRQHV GH PDOHVWDU \ VXIULPLHQWR DQWH OD
GLILFXOWDG SDUD ORJUDUOR SURYRFDQGR FRQIOLFWRV FRQ OD SURSLD LGHQWLGDG� FRQ HO SURSLR FXHUSR� FRQVLJR
PLVPDV�\�FRQ�ORV�RWURV�

2EMHWLYR�
(Q�&$3,7$/��FUHHPRV�TXH�HV�UHOHYDQWH��QHFHVDULR�\�SHUWLQHQWH�SURGXFLU�XQD�VHULH�GH�ILFFLyQ
TXH� HQ FODYH GH KXPRU� FXHVWLRQH ORV HVWHUHRWLSRV� ODV FRQYHQFLRQHV� OD VLPSOLILFDFLyQ \ OD
GHVLQIRUPDFLyQ�VREUH�OD�IHPLQLGDG�

8QD SURSXHVWD TXH UHFRQILJXUH \ UHGLPHQVLRQH ORV DUTXHWLSRV IHPHQLQRV LQVWDODGRV WUDGLFLRQDOPHQWH HQ
ORV PHGLRV GH FRPXQLFDFLyQ \ OD WHOHYLVLyQ� $ SDUWLU GH PRGHORV QR OLPLWDQWHV TXH DSRUWHQ GLYHUVLGDG \
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QXHYDV SHUVSHFWLYDV D OD DXGLHQFLD VREUH OR IHPHQLQR� FRQ HO REMHWLYR GH SURPRYHU HO GHVDUUROOR LQWHJUDO
GH�ODV�PXMHUHV�\�VX�LGHQWLGDG�GHVGH�HO�UHFRQRFLPLHQWR�GH�ODV�GLIHUHQWHV�IRUPDV�GH�VHU�PXMHU�

$XGLHQFLD�
(VWD VHULH WHPiWLFD VH GLULJH D PXMHUHV MyYHQHV \ DGXOWDV� TXH QR VH VLHQWHQ UHSUHVHQWDGDV HQ ORV
PRGHORV TXH SURPXHYHQ ORV PHGLRV GRPLQDQWHV \ OD SXEOLFLGDG� PXMHUHV TXH TXLHUHQ H[SUHVDUVH \
HQFRQWUDU LGHQWLILFDFLyQ PiV DOOi GH ODV FRQFHSFLRQHV KHJHPyQLFDV GH IHPLQLGDG� &RPR DXGLHQFLD
VHFXQGDULD KRPEUHV \ PXMHUHV TXH SXHGHQ UHSODQWHDU VX YLVLyQ VREUH OR IHPHQLQR� TXH QR KDQ
LGHQWLILFDGR R SHUFLELGR FRQGXFWDV SURSLDV R GH VX HQWRUQR FRPR SHUSHWXDGRUDV GH ORV HVWHUHRWLSRV VREUH
ODV�PXMHUHV�

7HPD�\�HQIRTXH�
/D IHPLQLGDG� GHVGH XQD SHUVSHFWLYD GLYHUVD� TXH YLVLELOLFH \ UHSUHVHQWH GLIHUHQWHV IRUPDV GH VHU PXMHU�
FXHVWLRQDQGR ORV HVWHUHRWLSRV GH IHPLQLGDG QRUPDOL]DGRV VRFLDOPHQWH \ DOLPHQWDGRV SRU OD SXEOLFLGDG \
ORV�PHGLRV�PDVLYRV�GH�FRPXQLFDFLyQ�

(VWH�SUR\HFWR�KDFH�SDUWH�GHO�PyGXOR�GH�&LXGDGDQtD��HQ�OD�OtQHD�GH�JpQHUR�

6LQRSVLV�
(Q HVWD PLQLVHULH GH FRPHGLD� GH �� FDStWXORV GH �� PLQXWRV� FRQRFHUHPRV D XQ JUXSR GH PXMHUHV
GLYHUVDV� HQWUH ORV �� \ ORV �� DxRV� PDGUHV VROWHUDV� PXMHUHV TXH RSWDURQ SRU QR WHQHU KLMRV� DPDV GH
FDVD� PXMHUHV WUDEDMDGRUDV HQIRFDGDV HQ VXV FDUUHUDV� PXMHUHV OHVELDQDV� PXMHUHV VHSDUDGDV� PXMHUHV
IHOL]PHQWH FDVDGDV� PXMHUHV TXH EXVFDQ SDUHMD� PXMHUHV SROLDPRURVDV� PXMHUHV VROWHUDV� HQWUH RWUDV�
TXH WLHQHQ HQ FRP~Q� HO FRPSDUWLU HO PLVPR HVSDFLR �\D VHD SRU WUDEDMR� VDOXG� UHFUHDFLyQ R FDVXDOLGDG�
\ YLYLU HQ JUXSR ODV LQWHQVDV VLWXDFLRQHV TXH HQ FDGD FDStWXOR ODV FRQIURQWDQ FRQ OD IRUPD FRPR FDGD XQD
SLHQVD� VLHQWH� DFW~D \ VH UHODFLRQD FRQ HO FXHUSR� OD R ODV SDUHMDV� OD VH[XDOLGDG� HO SHUtRGR� OD HGDG� OD
VDOXG�PHQWDO��OD�PDWHUQLGDG��HO�WUDEDMR��OD�PRGD��\�HO�SRGHU�

$ OR ODUJR GH �� FDStWXORV HQWHQGHUHPRV� HQ FODYH GH KXPRU� FRPR FDGD PXMHU DIURQWD GH PDQHUD
GLIHUHQWH� VLWXDFLRQHV TXH SXHGHQ UHVXOWDUOHV FRPXQHV� DVRFLDGDV FRQ GLVWLQWDV GLPHQVLRQHV GH OD
IHPLQLGDG \ YHUHPRV FRPR OD UHODFLyQ HQWUH HOODV VH WUDQVIRUPD� HQFRQWUiQGRVH D YHFHV FRPR DPLJDV� D
YHFHV FRPR HQHPLJDV� SHUR VREUH WRGR FRPR DOLDGDV DQWH OD DGYHUVLGDG \ FRPR PXMHUHV TXH SRU
DILQLGDG R SRU FRQWUDVWH OOHYDQ D OD DXGLHQFLD D FXHVWLRQDU ORV HVWHUHRWLSRV GH IHPLQLGDG LQVWDODGRV HQ OD
SXEOLFLGDG \ ORV PHGLRV GH FRPXQLFDFLyQ� TXH UHSOLFDQ FRQYHQFLRQHV QRUPDOL]DGDV HQ OD YLGD SULYDGD�
VRFLDO \ ODERUDO \ TXH HPSREUHFHQ HO GHVDUUROOR LQWHJUDO GH ODV PXMHUHV FRQ H[LJHQFLDV \ HWLTXHWDV VREUH
HO�GHEHU�VHU�GH�OD�PXMHU�

&XEULPLHQWR�WHPiWLFR�
6H HVSHUD TXH ODV VLWXDFLRQHV D DERUGDU GXUDQWH OD VHULH SDUWDQ GH XQD LQYHVWLJDFLyQ VyOLGD TXH
LGHQWLILTXH PRGHORV GH IHPLQLGDG SUHGRPLQDQWHV HQ QXHVWUD FXOWXUD \ FyPR ODV PXMHUHV GHVGH GLIHUHQWHV
IRUPDV�GH�VHU��SHQVDU��VHQWLU�\�DFWXDU�VH�LGHQWLILFDQ�R�GHVDItDQ�HVWHUHRWLSRV�HQ�UHODFLyQ�FRQ�

Ɣ (O�FXHUSR�
Ɣ /D�R�ODV�SDUHMDV�
Ɣ /D�VH[XDOLGDG�
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Ɣ (O�SHUtRGR�
Ɣ /D�HGDG�
Ɣ /D�VDOXG�PHQWDO�
Ɣ /D�PDWHUQLGDG�
Ɣ (O�WUDEDMR�
Ɣ /D�PRGD�
Ɣ (O�SRGHU�

&XEULPLHQWR�JHRJUiILFR�
(O SUR\HFWR ³)HPLQLGDGHV´ R FRPR OOHJDUH D GHQRPLQDUVH� FXEUH %RJRWi UHJLyQ� (V GHVHDEOH TXH SDUD OD
GHILQLFLyQ GH ODV SURWDJRQLVWDV VH WHQJD HQ FXHQWD TXH UHSUHVHQWHQ PXMHUHV TXH KDELWDQ GLIHUHQWHV
ORFDOLGDGHV�

7UDWDPLHQWR�
Ɣ (O SUR\HFWR GHEH FRQWDU FRQ XQD LQYHVWLJDFLyQ VXILFLHQWH TXH SHUPLWD GHVDUUROODU ORV WHPDV� ODV

GLIHUHQWHV�SHUVRQDOLGDGHV�GH�ODV�SURWDJRQLVWDV��\��ODV�VLWXDFLRQHV�TXH�DIURQWDQ�
Ɣ (O Q~FOHR GH SHUVRQDMHV SULQFLSDOHV GHEH HVWDU FRQIRUPDGR SRU PXMHUHV GLYHUVDV� TXH

UHSUHVHQWHQ�GLIHUHQWHV�SXQWRV�GH�YLVWD��IUHQWH�D�ORV�WHPDV�D�WUDWDU�
Ɣ 6H UHTXLHUHQ SHUVSHFWLYDV FRQWUDVWDQWHV� GHSHQGLHQGR GHO WHPD \ OD VLWXDFLyQ DOJXQRV

SHUVRQDMHV SXHGHQ HQPDUFDUVH GHQWUR GH HVWHUHRWLSRV GH IHPLQLGDG \ RWUDV URPSHUORV� QR VH
WUDWD�GH�QHJDU�HO�HVWHUHRWLSR�VLQR�GH�YLVLELOL]DU�RWUDV�IRUPDV�GH�IHPLQLGDG�TXH�OR�VXEYLHUWHQ�

Ɣ (V QHFHVDULR SODQWHDU XQ DUFR GH WHPSRUDGD R WUDPD SULQFLSDO TXH DEDUTXH ORV �� FDStWXORV� D OR
ODUJR GH ORV FXDOHV OD R ODV SURWDJRQLVWDV HYROXFLRQHQ SHUR� HQ FDGD FDStWXOR GHEH GHVDUUROODUVH
XQD�VXEWUDPD�DXWRFRQFOXVLYD�UHODFLRQDGD�FRQ�FDGD�XQR�GH�ORV����VXEWHPDV�SODQWHDGRV�

Ɣ /D SURSXHVWD GHEH HQPDUFDUVH GHQWUR GHO JpQHUR GH FRPHGLD� SXHGH RULHQWDUVH KDFLD HO 6LWFRP�
KDFLD HO 'UDPHG\ R WRPDU HOHPHQWRV SURSLRV GH DPERV VXEJpQHURV SDUD HO GHVDUUROOR GHO
IRUPDWR�\�OD�SXHVWD�HQ�HVFHQD�

Ɣ (O KXPRU GH OD VHULH QR GHEH TXHGDUVH HQ OR VXSHUILFLDO� SXHGH DSHODU DO HVWHUHRWLSR PLVPR SDUD
FXHVWLRQDUOR R VXEYHUWLUOR GHVGH OD LQWHOLJHQFLD \ OD LURQtD� 3XHGH WUDQVLWDU HQWUH HO UHDOLVPR GH ORV
SUREOHPDV�\�HO�DEVXUGR�GH�ODV�VLWXDFLRQHV�TXH�YLYHQ�ODV�PXMHUHV�

Ɣ 6H VXJLHUH HVWDEOHFHU XQ HVSDFLR R ORFDFLyQ HQ HO TXH GH PDQHUD YHURVtPLO FRQIOX\DQ ORV
GLYHUVRV WLSRV GH PXMHUHV TXH FRQIRUPDQ HO Q~FOHR GH SHUVRQDMHV GH OD VHULH� PXMHUHV GH
GLIHUHQWHV FRQGLFLRQHV VRFLRHFRQyPLFDV \ FXOWXUDOHV \ HQ HO TXH SXHGDQ GHVDUUROODUVH ODV
GLIHUHQWHV�VLWXDFLRQHV�

Ɣ 6H GHEH SURSRQHU XQ HOHQFR GLYHUVR GH DFWULFHV SURIHVLRQDOHV R FRQ WUD\HFWRULD� TXH HQ VX
FDUDFWHUL]DFLyQ UHSUHVHQWHQ GLVWLQWRV WLSRV GH PXMHUHV� TXH DSRUWHQ GHVGH VX LQWHUSUHWDFLyQ
YHURVLPLOLWXG�\�HPRFLyQ�D�ODV�VLWXDFLRQHV�TXH�YLYHQ�

Ɣ (V QHFHVDULR TXH HQ HO HTXLSR FUHDWLYR GH OD VHULH SDUWLFLSHQ PXMHUHV� QR HV REOLJDWRULR TXH VHD
XQ HTXLSR H[FOXVLYDPHQWH IHPHQLQR SHUR� ORV FDUJRV TXH PiV LQFLGHQFLD WLHQHQ HQ HO FRQWHQLGR
FRPR OD LQYHVWLJDFLyQ� HO JXLyQ� OD GLUHFFLyQ GH FRQWHQLGRV R OD GLUHFFLyQ DXGLRYLVXDO GHEHQ VHU
GHVHPSHxDGRV�PD\RULWDULDPHQWH�SRU�PXMHUHV�

Ɣ (O WUDWDPLHQWR DXGLRYLVXDO GHEH WHQHU XQ VHQWLGR HVWpWLFR TXH VH DOLPHQWH GH ORV UHFXUVRV SURSLRV
GH ORV VXEJpQHURV SURSXHVWRV SHUR TXH GHVDUUROOH XQD LGHQWLGDG SURSLD \ HQULTXH]FD OD
H[SHULHQFLD�GH�OD�DXGLHQFLD�
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/D�FRQYHUJHQFLD�
$GHPiV GHO FRPSRQHQWH WHOHYLVLYR� HO SURSRQHQWH GHEH FRQVLGHUDU OD SURGXFFLyQ \ HQWUHJD GH LQVXPRV
SDUD ODV UHGHV VRFLDOHV \ SODWDIRUPDV GH &$3,7$/ TXH SHUPLWDQ LQWHUSHODU \ PRWLYDU OD FRQYHUVDFLyQ FRQ
OD�DXGLHQFLD�

Ɣ 9LGHR SHUILO GH FDGD XQD GH ODV SHUVRQDMHV GH OD VHULH� TXH H[SORUHQ OD IHPLQLGDG GHVGH OD IRUPD
GH�YLYLU�\�SHQVDU�GH�FDGD�XQD�

Ɣ 0HPHV FRQ LPiJHQHV GH ODV SURWDJRQLVWDV �SXHGHQ VHU IRWRJUDItDV WRPDGDV FRQ HVWH REMHWLYR R
LPiJHQHV H[WUDtGDV GH ORV FDStWXORV� TXH FXHVWLRQHQ ORV HVWHUHRWLSRV GH IHPLQLGDG DOUHGHGRU GH
ORV����VXEWHPDV�SURSXHVWRV�HQ�HO�FXEULPLHQWR�WHPiWLFR�

Ɣ 7LN WRNV RULJLQDOHV� QR H[WUDtGRV GH OD VHULH� HQ ORV TXH ODV SHUVRQDMHV GHVDItHQ D OD DXGLHQFLD D
URPSHU�HVWHUHRWLSRV�GH�IHPLQLGDG�

&RQIRUPDFLyQ��GHO�HTXLSR�KXPDQR�
/D FDVD SURGXFWRUD SURSRQGUi HO SHUVRQDO GH ORV FDUJRV SDUD OD SURGXFFLyQ GH OD VHULH WHQLHQGR HQ
FXHQWD TXH OD SURSXHVWD GHEH DFRJHUVH D XQ PRGHOR GH SURGXFFLyQ FRKHUHQWH FRQ OD SURSXHVWD FUHDWLYD�
HO FURQRJUDPD \ HO SUHVXSXHVWR HVWDEOHFLGRV� 6H SRGUiQ SURSRQHU PiV FDUJRV VL OR FRQVLGHUD QHFHVDULR�
SHUR�HVWRV�VRQ�ORV�PtQLPRV�

'LUHFFLyQ�GH�FRQWHQLGR�
Ɣ 'LUHFWRU�D�
Ɣ $VHVRUD�GH�FRQWHQLGRV�
Ɣ ,QYHVWLJDGRU�D
Ɣ *XLRQLVWD�

3URGXFFLyQ
Ɣ 3URGXFWRU�D�JHQHUDO

7DOHQWR
Ɣ $FWULFHV�SULQFLSDOHV��PtQLPR���

)RWRJUDItD�\�VRQLGR�
Ɣ 'LUHFWRU�D�GH�IRWRJUDItD�
Ɣ &DPDUyJUDIR�D�
Ɣ 6RQLGLVWD�
Ɣ 'LVHxDGRU�D�GH�VRQLGR�

'LUHFFLyQ�GH�DUWH�
Ɣ 'LUHFWRU�D�GH�DUWH�

3RVWSURGXFFLyQ
Ɣ (GLWRU�D�
Ɣ &RORULVWD�)LQDOL]DGRU�D�
Ɣ 3RVWSURGXFWRU�D�GH�VRQLGR�
Ɣ 0~VLFD�RULJLQDO�
Ɣ 'LVHxDGRU�D��JUiILFR�
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(V QHFHVDULR TXH HQ HO HTXLSR FUHDWLYR GH HVWD VHULH SDUWLFLSHQ PXMHUHV� QR HV REOLJDWRULR TXH VHD XQ
HTXLSR H[FOXVLYDPHQWH IHPHQLQR VLQ HPEDUJR� ORV FDUJRV GH OD GLUHFFLyQ GH FRQWHQLGRV FRPR OD
GLUHFFLyQ� OD LQYHVWLJDFLyQ \ HO JXLRQ GHEHQ VHU GHVHPSHxDGRV PD\RULWDULDPHQWH SRU PXMHUHV� (V
REOLJDWRULR�TXH�OD�DVHVRUD�GH�FRQWHQLGRV�VHD�PXMHU�

8QD PLVPD SHUVRQD SXHGH GHVHPSHxDU YDULRV FDUJRV VLHPSUH \ FXDQGR VHD FRKHUHQWH \ YLDEOH FRQ OD
SURSXHVWD \ FXPSOD FRQ OD H[SHULHQFLD PtQLPD UHTXHULGD HQ HO QXPHUDO ������� (;3(5,(1&,$ (48,32
+80$12�

��� 6HULH�GH�QR�ILFFLyQ )(0,1,6026�3$5$�35,1&,3,$17(6 �$GXOWRV��
1R��GH�FDStWXORV��7UHFH������
'XUDFLyQ��2FKR�����PLQXWRV�FDGD�XQR�
*pQHUR�)RUPDWR��1R�ILFFLyQ�+tEULGR
)RUPDWR�WpFQLFR�GH�UHDOL]DFLyQ���)8//�+'�
3UHVXSXHVWR����������������,9$�,1&/8,'2��
3OD]R GH HMHFXFLyQ� 6HLV ��� PHVHV FRQWDGRV D SDUWLU GHO FXPSOLPLHQWR GH ORV UHTXLVLWRV GH
SHUIHFFLRQDPLHQWR�\�HMHFXFLyQ��1R�SRGUi�VXSHUDU�HO����GH�GLFLHPEUH�GH������

-XVWLILFDFLyQ�
6L ELHQ ORV IHPLQLVPRV KDQ ORJUDGR DYDQFHV LPSRUWDQWHV SDUD ODV PXMHUHV HQ PDWHULD GH DFFHVR D OD
HGXFDFLyQ� OD UHPXQHUDFLyQ VDODULDO� OD SDUWLFLSDFLyQ SROtWLFD �HQ &RORPELD VyOR KDVWD ���� OD PXMHU
DFFHGLy DO YRWR SRU SULPHUD YH]� \ HO UHFRQRFLPLHQWR GH OD YLROHQFLD GH JpQHUR FRPR XQ DVXQWR GH LQWHUpV
S~EOLFR �VHJ~Q GDWRV GH 1DFLRQHV 8QLGDV� HQ HO PXQGR� ��� PXMHUHV PXHUHQ D PDQRV GH VX SDUHMD R GH
XQ PLHPEUR GH VX IDPLOLD FDGD GtD� 8QD GH FDGD WUHV PXMHUHV KD VLGR YtFWLPD GH YLROHQFLD ItVLFD R
VH[XDO���� SHUVLVWHQ ODV GHVLJXDOGDGHV GH JpQHUR� WDOHV FRPR� OD HVFDVD SUHVHQFLD GH ODV PXMHUHV HQ OD
FRQVWUXFFLyQ GH OD FLHQFLD� ODV EUHFKDV VDODULDOHV HQWUH KRPEUHV \ PXMHUHV �HO KHFKR GH WHQHU TXH JDQDU
PHQRV \ WUDEDMDU PiV R WHQHU TXH DFHSWDU HPSOHRV SUHFDULRV H LQIRUPDOHV� GHVHPSHxDUVH HQ OXJDUHV GH
WUDEDMR GRQGH QR VH UHVSHWD HO WLHPSR HVWDEOHFLGR OR FXDO LQWHUILHUH \ UHWUDVD VXV ODERUHV GRPpVWLFDV� VHU
GHVSHGLGDV GH VXV HPSOHRV SRU HVWDU HPEDUD]DGDV �� OD GHVLJXDOGDG HQ HO FXLGDGR GH OD VDOXG VH[XDO \
UHSURGXFWLYD �YLROHQFLD REVWpWULFD� FDPSDxDV GH VDOXG VH[XDO GLULJLGDV ~QLFDPHQWH D ODV PXMHUHV�� OD
DXWRQRPtD�FRQ�UHODFLyQ�DO�FXHUSR��HWF�

(V QHFHVDULD OD UHFXSHUDFLyQ KLVWyULFD GH OD PHPRULD IHPLQLVWD SDUD FUHDU FRQFLHQFLD HQ PXMHUHV \
KRPEUHV VREUH OD ODUJD OXFKD SRU OD LJXDOGDG GH JpQHUR� 6H KDEOD GHO IHPLQLVPR FRPR XQD PDQHUD GH
HVWXGLDU \ DQDOL]DU OD FRQGLFLyQ GH OD PXMHU HQ WRGRV ORV yUGHQHV �IDPLOLDU� HGXFDWLYR� SROtWLFR� ODERUDO� HWF��
FRQ HO ILQ GH WUDQVIRUPDU ODV UHODFLRQHV EDVDGDV HQ OD RSUHVLyQ VH[XDO EXVFDQGR DFFLRQHV PRYLOL]DGRUDV�
³,JXDO TXH RWURV PRYLPLHQWRV� KD JHQHUDGR SHQVDPLHQWR \ DFFLyQ� WHRUtD \ SUiFWLFD� (O IHPLQLVPR
SURSXJQD XQ FDPELR HQ ODV UHODFLRQHV VRFLDOHV TXH FRQGX]FD D OD OLEHUDFLyQ GH OD PXMHU ±\ WDPELpQ GHO
YDUyQ±�D�WUDYpV�GH�HOLPLQDU�ODV�MHUDUTXtDV�\�GHVLJXDOGDGHV�HQWUH�ORV�VH[RV�´��

ÃÃ ��!����/1/�"�����;��0�"���¥ÃÁÁÈ¦���QEEQ][<gQ]�GI�IhjkGQ]h�GI�OK[Ig]�s�NIZQ[QhZ]h��
<dSjkY]����IZQ[QhZ]��PQhj]gQ<�s
E]ggQI[jIh����1�"$/���.�/����� $/�

ÃÂ
QNg<h�GI�$"1�!kWIgIh�Pjjdh���qqq�k[q]ZI[�]gO�Ih�qP<j�qI�G]�I[GQ[O�pQ]YI[EI�<O<Q[hj�q]ZI[�N<Ejh�<[G�NQOkgIh
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'HIHQGHU OD LJXDOGDG QR LPSOLFD PHQRVSUHFLDU D ORV KRPEUHV� (O IHPLQLVPR QR KDEOD GH VXSHULRULGDG \
WDPSRFR GLVFULPLQD DO RWUR JpQHUR� VHQFLOODPHQWH FRPEDWH ODV GHVLJXDOGDGHV TXH VXIUHQ ODV PXMHUHV SRU
HO VLPSOH KHFKR GH VHUOR� 6HU IHPLQLVWD QR TXLHUH GHFLU SHQVDU TXH ODV PXMHUHV PHUHFHQ GHUHFKRV
HVSHFLDOHV� VLJQLILFD HQWHQGHU TXH PHUHFHQ ORV PLVPRV� (O GHVDItR PiV LPSRUWDQWH GH ORV IHPLQLVPRV
ODWLQRDPHULFDQRV HV HQFRQWUDU HVWUDWHJLDV SDUD VXPDU VXV OXFKDV FRQ ORV GH RWURV PRYLPLHQWRV PiV
DPSOLRV� GH PXMHUHV� GHUHFKRV KXPDQRV� HWF�� FRQ HO ILQ GH LPSXOVDU ODV WUDQVIRUPDFLRQHV IUHQWH D OD
GLVSDULGDG�GH�PXMHUHV�\�KRPEUHV�TXH�UHTXLHUH�OD�FLXGDGDQtD�\�OD�VRFLHGDG�HQ�JHQHUDO�

2EMHWLYR�
(Q &$3,7$/� FUHHPRV TXH HV UHOHYDQWH� QHFHVDULR \ SHUWLQHQWH SURGXFLU XQD VHULH GH QR ILFFLyQ HQ OD TXH
D WUDYpV GH KLVWRULDV UHDOHV SRGDPRV HQFRQWUDU XQ FDPLQR SDUD FRQWULEXLU D WUDQVIRUPDU HVWD VLWXDFLyQ GH
RSUHVLyQ KDFLD ODV PXMHUHV \ DSRUWDU D ORV FLXGDGDQRV KHUUDPLHQWDV TXH SURSLFLHQ XQD PLUDGD UHIOH[LYD
IUHQWH D FRQFHSWRV VH[LVWDV \ HVWHUHRWLSRV GH JpQHUR GH WDO PDQHUD TXH D SDUWLU GH OD GHFRQVWUXFFLyQ GH
VLWXDFLRQHV FRWLGLDQDV� HO GLiORJR JHQHUDFLRQDO \ OD PLUDGD D OD KLVWRULD GHO IHPLQLVPR SRGDPRV FHUUDU OD
EUHFKD GH GLVFULPLQDFLyQ KDFLD ODV PXMHUHV \ SODQWHDU HVFHQDULRV TXH HTXLSDUHQ OD PLUDGD IHPHQLQD \
PDVFXOLQD�GH�XQ�PXQGR�PiV�MXVWR�

(O SURSyVLWR GH HVWD VHULH HV LQFHQWLYDU DFFLRQHV GH WUDQVIRUPDFLyQ KDFLD XQD VRFLHGDG LJXDOLWDULD HQ OD
TXH ODV PXMHUHV SXHGDQ YLYLU VLQ PLHGRV� OLEUH GH YLROHQFLD PDFKLVWD� FRQ LJXDOGDG GH RSRUWXQLGDGHV� FRQ
ORV PLVPRV GHUHFKRV� FRUUHVSRQVDELOLGDGHV GH WDUHDV \ FXLGDGRV� \ XQD MXVWLFLD \ HGXFDFLyQ VLQ VHVJR GH
JpQHUR� (V XQD LQYLWDFLyQ D OD HPSDWtD� D OD WRPD GH FRQFLHQFLD IUHQWH ODV GLYHUVDV IRUPDV GH
GLVFULPLQDFLyQ KDFLD ODV PXMHUHV HQWHQGLHQGR TXH WRGDV ODV SHUVRQDV PHUHFHPRV HO PLVPR UHVSHWR \ ORV
PLVPRV�GHUHFKRV�

$XGLHQFLD�
(VWD VHULH WHPiWLFD VH GLULJH D PXMHUHV MyYHQHV \ DGXOWDV� FLXGDGDQDV TXH EXVFDQ LGHQWLILFDU \ UHFRQRFHU
OD OXFKD GH ODV PXMHUHV IUHQWH D OD GLVFULPLQDFLyQ \ VX FRQGLFLyQ HQ OD VRFLHGDG GHVGH ORV SULQFLSLRV GHO
IHPLQLVPR \ VXV GLYHUVDV FRUULHQWHV� 6H LQFOX\H WDPELpQ D OD DXGLHQFLD PDVFXOLQD TXH SRGUi LGHQWLILFDU D
WUDYpV GH ODV KLVWRULDV GH ODV SURWDJRQLVWDV ORV LQFLGHQWHV GH PDFKLVPR� LQHTXLGDG GH JpQHUR \
GLVFULPLQDFLyQ� SRQLHQGR GH IUHQWH HVWRV HSLVRGLRV SDUD FUHDU FRQFLHQFLD H LQFHQWLYDU D UHSODQWHDU
FRQGXFWDV TXH SXHGDQ SDUHFHU QRUPDOL]DGDV \ TXH FRQWULEX\HQ D FUHDU EDUUHUDV HQ OD FRQVWUXFFLyQ GH
XQD�VRFLHGDG�LJXDOLWDULD�

7HPD�\�HQIRTXH�
(O WHPD SULQFLSDO GH OD VHULH VRQ ORV IHPLQLVPRV FRPR IRUPD GH HQIUHQWDU ODV LQHTXLGDGHV GH JpQHUR \ OD
RSUHVLyQ TXH GHEHQ HQIUHQWDU FRWLGLDQDPHQWH ODV PXMHUHV HQ GLVWLQWRV iPELWRV GH VX YLGD \ TXH VH
FRQVWLWX\HQ HQ REVWiFXORV TXH ODV FRQGLFLRQDQ D YLYLU FRQ OLPLWDFLRQHV HQ VXV HQWRUQRV VRFLDOHV�
IDPLOLDUHV��ODERUDOHV��S~EOLFRV��SULYDGRV��FXOWXUDOHV��HWF�

6H DERUGD GHVGH WUHV SHUVSHFWLYDV� OD H[SHULHQFLD GH YLGD GH OD PXMHU SURWDJRQLVWD \ GH OD GH XQD
PXMHU ³REVHUYDGRUD´ GHVGH XQD SHUVSHFWLYD VXEMHWLYD FRQ XQ WRQR tQWLPR IUHQWH D ORV HSLVRGLRV GH
LQHTXLGDG GH JpQHUR \ OD PDQHUD FRPR HQIUHQWDQ OD VLWXDFLyQ \ FyPR SLHQVDQ TXH GHEHUtDQ KDEHU
DFWXDGR� OD GHFRQVWUXFFLyQ GH HVWD KLVWRULD GH YLGD GHVGH XQD SHUVSHFWLYD PXFKR PiV DQDOtWLFD IUHQWH D
ODV FUHHQFLDV \ FRQGXFWDV GH GHVLJXDOGDG D ODV TXH KD HVWDGR H[SXHVWD OD PXMHU� \ XQ HQIRTXH
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DUJXPHQWDWLYR D SDUWLU GH OD KLVWRULD GH ORV IHPLQLVPRV FRQ XQ WRQR VHQVLEOH� FUtWLFR� UHIOH[LYR� QR
WHyULFR��PX\�GHVDFDUWRQDGR�\�DSWR�SDUD�OD�FRPSUHQVLyQ�GH�FXDOTXLHU�SHUVRQD�

6LQRSVLV�
(Q FDGD XQR GH ORV �� FDStWXORV GH � PLQXWRV GH )HPLQLVPRV SDUD SULQFLSLDQWHV R FRPR OOHJDUH D
GHQRPLQDUVH� ODV WHRUtDV \ DFFLRQHV PRYLOL]DGRUDV GH ORV IHPLQLVPRV DGTXLHUHQ UHOHYDQFLD \ D SDUWLU GH
XQ WHPD GHWRQDQWH HVSHFtILFR VH EULQGDQ KHUUDPLHQWDV \ VH JHQHUDQ GLVFXVLRQHV \ UHIOH[LRQHV IUHQWH D OD
LQIOXHQFLD GH ORV PRYLPLHQWRV GH ODV PXMHUHV D IDYRU GH OD LJXDOGDG HQ OD PLUDGD IHPHQLQD \ PDVFXOLQD
VREUH�OD�FRQVWUXFFLyQ�GH�XQD�VRFLHGDG�PiV�HTXLWDWLYD�FRQ�PXMHUHV�PiV�HPSRGHUDGDV�

/D H[SHULHQFLD SXQWXDO GH YXOQHUDFLyQ GH GHUHFKRV� PLFURPDFKLVPRV R GLVFULPLQDFLyQ SRU JpQHUR HV
QDUUDGD SRU XQD PXMHU KDELWDQWH HQ %RJRWi� \ UHSUHVHQWDGD HQ XQD DQLPDFLyQ TXH VH FRQYLHUWH HQ HO
SXQWR GH SDUWLGD SDUD TXH ORV GRV SUHVHQWDGRUHV GH OD VHULH �XQ KRPEUH \ XQD PXMHU GH
UHFRQRFLPLHQWR S~EOLFR FRQ FRQRFLPLHQWR \ SRVWXUDV FUtWLFDV VREUH ORV IHPLQLVPRV�� GHVDUUROOHQ XQD
FRQYHUVDFLyQ HQ WRUQR D GLYHUVRV DERUGDMHV GH HVWD H[SHULHQFLD D SDUWLU GH ODV OXFKDV IHPLQLVWDV� (VWD
FRQYHUVDFLyQ VH YHUi DWUDYHVDGD SRU OD KLVWRULD GH OD SURWDJRQLVWD HQ XQ UHODWR GRFXPHQWDO HQ HO TXH VH
GHFRQVWUX\H HVWH HSLVRGLR GH VX YLGD� MXQWR D OD PLUDGD GH XQD PXMHU TXH KDJD SDUWH GH XQD
JHQHUDFLyQ GLVWLQWD \ RSXHVWD �ELHQ VHD XQD PXMHU GH OD WHUFHUD HGDG� XQD DGXOWD R XQD MRYHQ PLOOHQLDO�
TXH�UHIOH[LRQD�VREUH�OD�HYROXFLyQ�GHO�SHQVDPLHQWR�HQ�UHODFLyQ�FRQ�OD�HTXLGDG�GH�JpQHUR�

/RV SUHVHQWDGRUHV KDFHQ XQ EUHYH UHFRUULGR VREUH OD KLVWRULD GHWUiV GHO VXFHVR GHWRQDQWH D SDUWLU GH ODV
GLVWLQWDV RODV IHPLQLVWDV \ SODQWHDQ DUJXPHQWRV TXH H[SRQHQ VLWXDFLRQHV \ H[SHULHQFLDV GH OD GLYHUVLGDG
GH�PXMHUHV�SDUD�YLVLELOL]DU�VXV�DSRUWHV�\�VX�SDUWLFLSDFLyQ�HQ�ODV�WUDQVIRUPDFLRQHV�VRFLDOHV�

$O ILQDO� D WUDYpV GH XQD DQLPDFLyQ VH UHSUHVHQWD HO HVFHQDULR GH OR TXH GHELy KDEHU RFXUULGR HQ HO
PRPHQWR GH HVD H[SHULHQFLD� D PDQHUD GH HVFHQDULR KLSRWpWLFR FRQ XQD YLVLyQ RSWLPLVWD IUHQWH D OD
LJXDOGDG�GH�JpQHURV�

3RU HMHPSOR� FRQRFHUHPRV D +HOHQD XQD PXMHU FHUFDQD D ORV �� DxRV� 0HGLDQWH XQ VHJXLPLHQWR
GRFXPHQWDO SRGUHPRV YHU TXLpQ HV HOOD� FyPR HV VX FRWLGLDQLGDG \ VX SUHVHQWH� (OOD QRV FXHQWD TXH HQ
XQD RFDVLyQ GXUDQWH XQD HQWUHYLVWD GH WUDEDMR PDQLIHVWy VX LQWHQFLyQ GH VHU PDGUH� (OOD HV FRQWUDWDGD�
SHUR HVD GHFLVLyQ SHUVRQDO VH FRQYLHUWH HQ XQ IDFWRU GHFLVLYR SDUD QR GDUOH HO SXHVWR GLUHFWLYR DO TXH
DVSLUDED� (VWH HSLVRGLR GHO iPELWR ODERUDO GH +HOHQD� UHSUHVHQWDGR HQ XQD DQLPDFLyQ \ QDUUDGR SRU OD
PLVPD +HOHQD� HV HO SXQWR GH SDUWLGD SDUD TXH ORV GRV SUHVHQWDGRUHV GH OD VHULH �TXH PiV TXH
SUHVHQWDGRUHV FRQYHQFLRQDOHV VRQ XQ SDU GH FRQYHUVDGRUHV LQIRUPDGRV� TXH VH HQFXHQWUDQ HQ XQ OXJDU
VLJQLILFDWLYR SDUD OD KLVWRULD GH +HOHQD� SRU HMHPSOR XQD RILFLQD� GHVDUUROOHQ XQD FRQYHUVDFLyQ TXH VH YHUi
DWUDYHVDGD SRU OD SDUWLFLSDFLyQ GH OD PLVPD +HOHQD TXLHQ HQ VX UHODWR GRFXPHQWDO� HQ DTXHOORV OXJDUHV
TXH OD OOHYDQ D UHFUHDU XQ SRFR HVWD KLVWRULD GHFRQVWUX\H HVWH HSLVRGLR GH VX YLGD� (OOD VH IRUPXOD YDULDV
SUHJXQWDV TXH HQ DOJ~Q PRPHQWR ORV SUHVHQWDGRUHV UHWRPDQ SDUD LQWURGXFLU RWUD PXMHU LPSRUWDQWH SDUD
KLVWRULD TXH OODPDUHPRV ³REVHUYDGRUD´� HQ HVWH FDVR FRQRFHPRV D /LJLD� XQD VHUYLGRUD S~EOLFD GH ��
DxRV� TXH D WUDYpV GH XQ EUHYH SHUILO GRFXPHQWDO FXHQWD FyPR HQ VX MXYHQWXG HVFDVDPHQWH VH GDED OD
RSRUWXQLGDG D ODV PXMHUHV SDUD HMHUFHU FDUJRV S~EOLFRV TXH QR IXHUDQ GH DVLVWHQWH R VHFUHWDULD� /RV
SUHVHQWDGRUHV KDFHQ XQ EUHYH UHFRUULGR VREUH OD GLYLVLyQ VRFLDO GHO WUDEDMR \ UHWRPDQ FRQFHSWRV GH OD
IHPLQLVWD 0DUFHOD /DJDUGH VREUH OD RSUHVLyQ GH ODV PXMHUHV ³ODV PXMHUHV VRQ RSULPLGDV SRU VHU PXMHUHV�
QR VRQ H[SORWDGDV �VyOR DOJXQDV� SRU VX SRVLFLyQ GH FODVH´� $Vt PLVPR FRQYHUVDQ VREUH OD HFRQRPtD
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IHPLQLVWD GH OD FRQFLOLDFLyQ��� $O ILQDO� D WUDYpV GH XQD DQLPDFLyQ VH UHSUHVHQWD HO HVFHQDULR GH OR TXH
GHELy�KDEHU�RFXUULGR�HQ�HO�PRPHQWR�GH�OD�FRQWUDWDFLyQ�GH�+HOHQD��¢HV�SRVLEOH�VHU�JHUHQWH�\�PDGUH"

/DV PXMHUHV SURWDJRQLVWDV UHSUHVHQWDUiQ OD GLYHUVLGDG� VHUiQ GH GLIHUHQWHV HGDGHV� QLYHOHV VRFLDOHV�
HFRQyPLFRV� GH HVFRODULGDG� LGHQWLGDGHV FXOWXUDOHV� pWQLFDV \ GH GLIHUHQWHV ORFDOLGDGHV GH %RJRWi 5HJLyQ
FRPR DPDV GH FDVD� HPSOHDGDV GRPpVWLFDV� HPSUHVDULDV� HVWXGLDQWHV XQLYHUVLWDULDV� IHPLQLVWDV� OtGHUHV
VRFLDOHV��YHQGHGRUDV�DPEXODQWHV��MXELODGDV��PLJUDQWHV��DIURFRORPELDQDV��LQGtJHQDV��HQWUH�RWUDV�

/RV SUHVHQWDGRUHV VHUiQ XQ KRPEUH \ XQD PXMHU HQWUH ORV �� \ �� DxRV FRQ DOJ~Q JUDGR GH
UHFRQRFLPLHQWR S~EOLFR TXH WHQJDQ H[SHULHQFLD HQ HO DERUGDMH GH WHPiWLFDV UHODFLRQDGDV FRQ ORV
IHPLQLVPRV \�R FRQ OD UHLYLQGLFDFLyQ GH ORV GHUHFKRV GH ODV PXMHUHV� 6H HVSHUD TXH HQWUH ORV GRV VXUMD
XQ GLiORJR IOXLGR IUHQWH D ODV WHPiWLFDV SURSXHVWDV HQ FDGD FDStWXOR� FRQ XQ HVStULWX FUtWLFR� SURSRVLWLYR� H
LQFOXVR SXHGH LQFOXLU XQ WRQR GH KXPRU VLQ SHUGHU HO JUDGR GH VHQVLELOLGDG TXH LPSOLTXH HO GHVDUUROOR GH
FDGD XQR GH ORV WHPDV� $GHPiV FDGD FDStWXOR GHEHUi RIUHFHU KHUUDPLHQWDV ~WLOHV SDUD OD DXGLHQFLD HQ
WRUQR D ORV FRQFHSWRV R HOHPHQWRV UHOHYDQWHV GH ORV IHPLQLVPRV DERUGDGRV HQ FDGD FDStWXOR TXH SXHGDQ
DSR\DU HO GLiORJR HQWUH ORV SUHVHQWDGRUHV� OR FXDO SRGUi GHVDUUROODUVH FRQ HO XVR GH OD LQIRJUDItD R
FXDOTXLHU�RWUR�UHFXUVR�DXGLRYLVXDO�TXH�FRQVLGHUH�HO�SURSRQHQWH�

/DV PXMHUHV GH GLVWLQWDV JHQHUDFLRQHV �TXH OODPDUHPRV REVHUYDGRUDV� TXH DSRUWDQ VX PLUDGD VREUH HO
WHPD GHVGH VXV SURSLDV YLYHQFLDV SXHGHQ SHUWHQHFHU D WUHV JHQHUDFLRQHV GLVWLQWDV� PLOOHQQLDOV R DGXOWDV
R GH OD WHUFHUD HGDG� OR LPSRUWDQWH HV TXH VHD FRQWUDVWDQWH FRQ OD SURWDJRQLVWD GHO FDStWXOR� HQ HVWH FDVR�
SRU HMHPSOR PLHQWUDV +HOHQD� OD SURWDJRQLVWD WLHQH �� DxRV� /LJLD HV XQD PXMHU GH �� DxRV� &DGD XQD GH
HOODV GHEH WHQHU DOJXQD H[SHULHQFLD SHUVRQDO TXH SXHGD DSRUWDU XQ SXQWR GH YLVWD UHIOH[LYR IUHQWH DO WHPD
GHO FDStWXOR \ OD KLVWRULD GH OD SURWDJRQLVWD FRQ HO ILQ GH LGHQWLILFDU GH TXp PDQHUD XQ PLVPR KHFKR
GLVFULPLQDWRULR R PDFKLVWD SXHGH PDQLIHVWDUVH D OR ODUJR GH OD YLGD GH XQD PXMHU GH GLYHUVDV PDQHUDV \
FyPR�ODV�PXMHUHV�SHUFLEHQ�HO�VHVJR�GH�JpQHUR�HQ�GLVWLQWDV�HWDSDV�GHO�FLFOR�YLWDO�

/RV VXFHVRV GHWRQDQWHV GH FDGD FDStWXOR VHUiQ UHSUHVHQWDGRV SRU HO UHFXUVR GH OD DQLPDFLyQ FRPR XQD
SRVLELOLGDG SDUD FRQVWUXLU UHODWRV GHVGH OD UHDOLGDG FXDQGR HVWD QR SXHGH VHU UHJLVWUDGD \ TXH SHUPLWLUi D
WUDYpV GH LPiJHQHV DQLPDGDV GRFXPHQWDU HVWDV H[SHULHQFLDV GH YLGD H LQWHQVLILFDU OD SHUFHSFLyQ GH ORV
VHQWLPLHQWRV�\�ORV��VXFHVRV�QDUUDGRV�SRU�ODV�SURWDJRQLVWDV�

&XEULPLHQWR�WHPiWLFR�
(O FXEULPLHQWR WHPiWLFR GH HVWH SUR\HFWR EXVFD H[SORUDU D WUDYpV GH ODV H[SHULHQFLDV GH ODV SURWDJRQLVWDV
ORV VHVJRV GH JpQHUR� ORV SUHMXLFLRV� ODV QRUPDV VRFLDOHV� FRPR ORV PD\RUHV REVWiFXORV TXH HQIUHQWDQ
ODV PXMHUHV SDUD ORJUDU OD HTXLGDG GH JpQHUR WDQWR HQ HVSDFLRV S~EOLFRV FRPR SULYDGRV� $Vt PLVPR OD
PLUDGD KLVWyULFD IUHQWH D VXFHVRV PRYLOL]DGRUHV D OR ODUJR GH OD KLVWRULD GH ORV IHPLQLVPRV� 3XHGH DEDUFDU
ORV�VLJXLHQWHV�WHPDV��HQWUH�RWURV�TXH�HO�PLVPR�SURSRQHQWH�TXLHUD�WUDEDMDU�

Ɣ 9LROHQFLD�VH[XDO��YLROHQFLD�GH�JpQHUR� YLROHQFLDV QRUPDOL]DGDV��0LVRJLQLD

ÃÄ �Y�E][EIdj]�GI�E][EQYQ<EQ_[�hQgpI�d<g<�dY<[jI<g�fkI�Y<�dgIhI[EQ<�GI�Y<h�ZkWIgIh�I[�IY�IZdYI]�¥>ZDQj]�dg]GkEjQp]�Y<D]g<Y¦�hI�G<
hQIZdgI�Wk[j]�<�hk�dgIhI[EQ<�I[�IY�>ZDQj]�G]ZKhjQE]�N<ZQYQ<g�¥>ZDQj]�gIdg]GkEjQp]¦���hj<�dIghdIEjQp<�hkd][I��d]g�k[�Y<G]��k[<
G]DYI�E<gO<�GI�jg<D<W]�d<g<�Y<h�ZkWIgIh��fkI�gIdIgEkjI�I[�hkh�d]hQDQYQG<GIh�GI�IZdYI]�s�GI�E<ggIg<�dg]NIhQ][<Y��d]g�]jg]�Y<G]��k[
E<ZDQ]�I[�Y<�QGI[jQG<G�NIZI[Q[<��E][hjgkQG<�P]s�[]�h_Y]�h]DgI�Y<�D<hI�GI�hk�dg]j<O][QhZ]�I[�IY�>ZDQj]�G]ZKhjQE]�N<ZQYQ<g��hQ[]
h]DgI�k[<�dIEkYQ<g�E][EQYQ<EQ_[�I[jgI�Y]�dmDYQE]�s�Y]�dgQp<G]��I[jgI�IZdYI]�s�jg<D<W]�gIdg]GkEjQp]�
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Ɣ %UHFKD�GH�JpQHUR��+HWHURQRUPDWLYLGDG��/HVERIRELD�\�WUDQVIRELD
Ɣ )HPLQL]DFLyQ GH ORV WUDEDMRV SHRU UHPXQHUDGRV� %UHFKD VDODULDO� 3RVLELOLGDG GH DVFHQVR� $FRVR

ODERUDO��7HFKR�GH�FULVWDO�
Ɣ 'HUHFKRV�D�GHFLGLU�VREUH�HO�FXHUSR�\�OD�PDWHUQLGDG�
Ɣ (O�PLHGR�D�FDPLQDU�VRODV�
Ɣ $XWRQRPtD�ItVLFD��HFRQyPLFD�\�HPRFLRQDO�
Ɣ (PSRGHUDPLHQWR�GH�ODV�PXMHUHV
Ɣ (O�JpQHUR�HQ�OD�HGXFDFLyQ��2SRUWXQLGDGHV�GH�HVWXGLR��(GXFDFLyQ�\�SHUVSHFWLYD�GH�JpQHURV�
Ɣ ,JXDOGDG�MXUtGLFD�\�SROtWLFD�HQWUH�KRPEUHV�\�PXMHUHV
Ɣ ³%RG\�VKDPLQJ´��%RG\�SRVLWLYH���&XHUSR�\�VH[XDOLGDG��5HVSHWR�GHO�FXHUSR�
Ɣ 'HUHFKR�DO�SODFHU�VH[XDO� 'LILFXOWDGHV�GH�DFFHVR�D OD�DQWLFRQFHSFLyQ�\�OD�LQIRUPDFLyQ�VH[XDO
Ɣ &RVLILFDFLyQ�GH�OD�PXMHU��,GHQWLGDG�VH[XDO� 5HODFLyQ FRQ�HO�FXHUSR�IHPHQLQR�
Ɣ (VWHUHRWLSRV�GH�EHOOH]D��+LSHUVH[XDOL]DFLyQ�
Ɣ &XOWXUD�GH�OD�YLRODFLyQ
Ɣ 0DFKLVPR��PLFURPDFKLVPR��PDQVSODLQLQJ�
Ɣ /D HFRQRPtD GHO FXLGDGR� &DUJD GH REOLJDFLRQHV HQ OD FRWLGLDQLGDG GHO KRJDU� 7UDEDMR SURIHVLRQDO

\�FXLGDGR�GH�OD�IDPLOLD�
Ɣ 0XMHUHV�FRQ�GLVFDSDFLGDG�R�HQIHUPHGDGHV�FUyQLFDV�
Ɣ 0XMHUHV�HQ�HVWDGR�GH�YXOQHUDELOLGDG�
Ɣ 0XMHUHV�PLJUDQWHV�
Ɣ 6H[LVPR�\�UDFLVPR��0XMHUHV�HQ�ODV�PLQRUtDV�pWQLFDV�\�UHOLJLRVDV�
Ɣ 6RURULGDG

$OUHGHGRU�GH�ORV�IHPLQLVPRV

Ɣ (O�)HPLQLVPR�FRPR�0RYLPLHQWR�6RFLDO
Ɣ 1XHYR )HPLQLVPR� 5HGHILQLFLyQ GHO FRQFHSWR GH SDWULDUFDGR� HO DQiOLVLV GH ORV RUtJHQHV GH OD

RSUHVLyQ GH OD PXMHU� HO URO GH OD IDPLOLD� OD GLYLVLyQ VH[XDO GHO WUDEDMR \ HO WUDEDMR GRPpVWLFR� OD
VH[XDOLGDG��OD�UHIRUPXODFLyQ�GH�OD�VHSDUDFLyQ�GH�HVSDFLRV�S~EOLFR�\�SULYDGR�

Ɣ )HPLQLVPR�GH�OD�LJXDOGDG
Ɣ )HPLQLVPR�UDGLFDO
Ɣ )HPLQLVPR�ILORVyILFR
Ɣ )HPLQLVPR�FLHQWtILFR
Ɣ $IURIHPLQLVPR
Ɣ )HPLQLVPR�OpVELFR
Ɣ &LEHUIHPLQLVPR
Ɣ )HPLQLVPRV�GH�OD�GLIHUHQFLD
Ɣ (FRIHPLQLVPR
Ɣ 0RYLPLHQWR IHPLQLVWD �0H7RR �³6yOR 6Ë HV 6Ë´� £+HUPDQD� \R Vt WH FUHR�� £1L XQD PiV� £1L XQD

PHQRV��

&XEULPLHQWR�JHRJUiILFR

(O SUR\HFWR )HPLQLVPRV SDUD SULQFLSLDQWHV R FRPR OOHJDUH D GHQRPLQDUVH GHEH LQFOXLU OD YDULHGDG GH
SXQWRV�GH�YLVWD�GH�PXMHUHV�GH�GLVWLQWDV�ORFDOLGDGHV�GH�%RJRWi�5HJLyQ�
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7UDWDPLHQWR�

Ɣ (O SUR\HFWR GHEH GHVDUUROODU XQD LQYHVWLJDFLyQ VHULD \ SURIXQGD� QR TXHGDUVH HQ OR DQHFGyWLFR R
HQ�OD�VXSHUILFLH�GH�ODV�KLVWRULDV�

Ɣ /DV �� KLVWRULDV GHEHQ VHU UHDOHV� GLYHUVDV� H[SORUDU GLVWLQWRV SXQWRV GH YLVWD \ VLWXDFLRQHV
IUHQWH D ODV WHPiWLFDV GHVDUUROODGDV HQ ORV FDStWXORV GHVGH XQD SHUVSHFWLYD FRWLGLDQD� VXFHVRV
TXH�OD�PD\RU�SDUWH�GH�ODV�PXMHUHV�KDQ�YLYLGR�HQ�DOJ~Q�PRPHQWR�GH�VX�YLGD�

Ɣ /D LQYHVWLJDFLyQ SXHGH WHQHU HQ FXHQWD LQVWLWXFLRQHV FRPR OD 6HFUHWDUtD GH OD 0XMHU� 218
0XMHUHV� /,03$/ &RORPELD �/LJD ,QWHUQDFLRQDO GH 0XMHUHV SRU OD 3D] \ OD /LEHUWDG�� 2EVHUYDWRULR
GH ,JXDOGDG GH *pQHUR GH $PpULFD /DWLQD \ HO &DULEH� (FR0XMHUHVD SDUD HO PXQGR� 5HG GH
0XMHUHV GH 6XED� 2UJDQL]DFLyQ GH 0XMHUHV &DPSHVLQDV &KXFXDV� YHUHGDV 6RFKHV �)LQFD 6DQWD
,VDEHO� \ 8YDO �)LQFD /D &RPDUFD� 6HFWRU /D 7ULEXQD�� $VRFLDFLyQ GH 0XMHUHV $IURFRORPELDQDV
�$08$)52& HQWUH RWUDV RUJDQL]DFLRQHV \ FROHFWLYRV TXH YHODQ SRU OD SURWHFFLyQ GH ORV GHUHFKRV
GH�OD�PXMHU�SDUD�HQFRQWUDU�ODV�KLVWRULDV�

Ɣ /DV WHPiWLFDV TXH VH GHVDUUROODUiQ HQ OD VHULH VRQ VHQVLEOHV� SRU OR FXDO HO DFHUFDPLHQWR D ODV
PXMHUHV GHEH VHU UHVSHWXRVR� QXQFD LQWHQWDQGR UHYLFWLPL]DU� VLQR JHQHUDQGR XQ GLiORJR FHUFDQR
\ UHDO� HQ XQ HQWRUQR GH FRQILDQ]D SDUD SRGHU H[SORUDU GH OD PHMRU PDQHUD ODV KLVWRULDV� VLHPSUH
JDUDQWL]DQGR�VX�SURWHFFLyQ�

Ɣ (O�SUR\HFWR�GHEH�LQFOXLU�GHQWUR�GHO�HTXLSR�D�XQD�DVHVRUD�TXH�WHQJD�H[SHULHQFLD�HQ�HO�WHPD�
Ɣ (O SURSRQHQWH SRGUi GLVHxDU HO IRUPDWR FRQ ORV UHFXUVRV YLVXDOHV� VRQRURV \ JUiILFRV TXH

FRQVLGHUH SHUWLQHQWHV \ FRKHUHQWHV FRQ HO JpQHUR� OD QDUUDWLYD \ ORV FRQWHQLGRV� VLHPSUH \
FXDQGR�VH�FRUUHVSRQGDQ�FRQ�ORV�LQWHUHVHV�\�FDSDFLGDGHV�GH�OD�DXGLHQFLD�

Ɣ /D KLVWRULD GH OD PXMHU SURWDJRQLVWD \ OD REVHUYDGRUD GHEH WHQHU XQ WUDWDPLHQWR GRFXPHQWDO HQ VX
QDUUDWLYD� 6H VXJLHUH KDFHU XVR GH YDULRV UHFXUVRV DXGLRYLVXDOHV HYLWDQGR HO XVR H[FHVLYR GH
³FDEH]DV SDUODQWHV´ \ H[SORUDQGR OD GLYHUVLGDG GH HQFXDGUHV \ PRYLPLHQWRV GH FiPDUD TXH
SHUPLWDQ�ORV�HVSDFLRV�GRQGH�VH�FXHQWDQ�ODV�KLVWRULDV�

Ɣ &DGD FDStWXOR GHEH LQFOXLU FRPR PtQLPR GRV PLQXWRV \ PHGLR GH DQLPDFLyQ� /D SURSXHVWD
HQWUHJDGD�GHEH�FRQWHPSODU�DOJXQDV�UHIHUHQFLDV�GH�SURSXHVWD�GH�DUWH�\�DQLPDFLyQ�

Ɣ 6H UHTXLHUH YDULDV RSFLRQHV HQ OD GXSOD GH SUHVHQWDGRUHV� SDUD VX SRVWHULRU VHOHFFLyQ SRU SDUWH
GH &$3,7$/� DVt FRPR XQD FDUWD GH LQWHQFLyQ GHO FDQGLGDWR HQ TXH GHFODUH HVWDU GH DFXHUGR FRQ
VX SDUWLFLSDFLyQ HQ FDVR GH VHU DGMXGLFDGR HO SUR\HFWR� (VWD GXSOD QR WLHQH XQ SDSHO
FRQYHQFLRQDO GH SUHVHQWDFLyQ D FiPDUD VREUH ODV WHPiWLFDV� VLQR TXH HV XQD SDUHMD GH
³FRQYHUVDGRUHV LQIRUPDGRV´ SRU OR FXDO GHEHQ WHQHU XQD DILQLGDG SRU HO WHPD� 7DPSRFR VH
HQFXHQWUDQ HQ XQ HVWXGLR FRQYHUVDQGR VLQR TXH GHEHQ XELFDUVH HQ DOJ~Q OXJDU UHDO TXH VHD
VLJQLILFDWLYR�HQ�OD�KLVWRULD�GH�OD�PXMHU�SURWDJRQLVWD�GHO�FDStWXOR�

Ɣ /D VHOHFFLyQ GH OD PXMHU REVHUYDGRUD GH FDGD FDStWXOR VH EDVDUi HQ VX H[SHULHQFLD SHUVRQDO
IUHQWH�DO�WHPD�\�GHEH�SHUWHQHFHU�D�XQD�JHQHUDFLyQ�FRQWUDVWDQWH�FRQ�OD�GH�OD�SURWDJRQLVWD�

Ɣ (O SUR\HFWR GHEH FRQWHPSODU P~VLFD RULJLQDO \ XQ GLVHxR VRQRUR SDUD FDGD XQD GH ODV
DQLPDFLRQHV TXH VH UHDOLFHQ SDUD FDGD FDStWXOR� 7DPELpQ VH GHEH FRQWHPSODU HO GHVDUUROOR GH
XQ�SDTXHWH�JUiILFR�SDUD�OD�VHULH�

/D�FRQYHUJHQFLD�
$GHPiV GHO FRPSRQHQWH WHOHYLVLYR� HO SURSRQHQWH GHEH FRQVLGHUDU OD SURGXFFLyQ \ HQWUHJD GH LQVXPRV
SDUD ODV UHGHV VRFLDOHV \ SODWDIRUPDV GH &$3,7$/ TXH SHUPLWDQ LQWHUSHODU \ PRWLYDU OD FRQYHUVDFLyQ FRQ
OD�DXGLHQFLD�



(678',26�35(9,26

&Ï',*2��$*-&�&1�)7����
9(56,Ï1����

)(&+$�'(�$352%$&,Ï1������������

5(63216$%/(��&2175$7$&,Ï1

ÇÄ

Ɣ 4XLQFH������SLH]DV�JUiILFDV�GH�JORVDULR GH�WHUPLQRORJtDV UHODFLRQDGDV�FRQ�ORV�IHPLQLVPRV�
SDUD�FLUFXODU�HQ�UHGHV���TXH�SHUPLWDQ�HQWHQGHU�HO�VLJQLILFDGR�GH�HVWRV�WpUPLQRV�\�VXV
LPSOLFDFLRQHV�SDUD�KRPEUHV�\�PXMHUHV��'HEH�WHQHU�FRPSRQHQWH�GHO�HVWLOR�JUiILFR�GHVDUUROODGR
SDUD�OD�VHULH�

Ɣ 7UHFH������0LFURFiSVXODV��XQD�SRU�FDStWXOR��GH�XQ�PLQXWR�GH�GXUDFLyQ SDUD�FLUFXODU�SRU
UHGHV�VRFLDOHV�HQ�TXH�ORV�SUHVHQWDGRUHV�SODQWHDQ�HO�WHPD�GHWRQDQWH�GHO�FDStWXOR�DSR\DGRV�HQ
DOJXQDV�LPiJHQHV�GHO�VHJXLPLHQWR�GRFXPHQWDO�GH�OD�SURWDJRQLVWD��GHMDQGR�XQD�SUHJXQWD�DELHUWD
TXH�SHUPLWD�SURSLFLDU�OD�SDUWLFLSDFLyQ�GH�ORV�XVXDULRV�GH�ODV�UHGHV�VRFLDOHV� (VWDV�GHEHQ�VHU
SLH]DV�RULJLQDOHV��\�QR�H[WUDFFLRQHV�GH�ORV�FDStWXORV�

&RQIRUPDFLyQ��GHO�HTXLSR�KXPDQR�
/D FDVD SURGXFWRUD SURSRQGUi HO SHUVRQDO GH ORV FDUJRV SDUD OD SURGXFFLyQ GH OD VHULH WHQLHQGR HQ
FXHQWD TXH OD SURSXHVWD GHEH DFRJHUVH D XQ PRGHOR GH SURGXFFLyQ FRKHUHQWH FRQ OD SURSXHVWD FUHDWLYD�
HO FURQRJUDPD \ HO SUHVXSXHVWR HVWDEOHFLGRV� 6H SRGUiQ SURSRQHU PiV FDUJRV VL OR FRQVLGHUD QHFHVDULR�
SHUR�HVWRV�VRQ�ORV�PtQLPRV�

'LUHFFLyQ�GH�&RQWHQLGR�
Ɣ 'LUHFWRU�D�
Ɣ $VHVRUD�GH�FRQWHQLGRV
Ɣ -HIH�D�GH�FRQWHQLGRV
Ɣ ,QYHVWLJDGRU�D
Ɣ *XLRQLVWD
Ɣ 5HDOL]DGRU�D

3URGXFFLyQ
Ɣ 3URGXFWRU�D

JHQHUDO

'LUHFFLyQ�GH�DQLPDFLyQ
Ɣ 'LUHFWRU�D�GH�DQLPDFLyQ
Ɣ ,OXVWUDGRU�D

7DOHQWR
Ɣ 3UHVHQWDGRU
Ɣ 3UHVHQWDGRUD

)RWRJUDItD�\�VRQLGR�
Ɣ 'LUHFWRU�D�GH�IRWRJUDItD
Ɣ &DPDUyJUDIRV�DV����
Ɣ 6RQLGLVWD

3RVWSURGXFFLyQ
Ɣ (GLWRU�D
Ɣ &RORULVWD�)LQDOL]DGRU�D
Ɣ 3RVWSURGXFWRU�D�GH�VRQLGR
Ɣ 0~VLFD�RULJLQDO
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Ɣ 'LVHxDGRU�D�JUiILFR

(V�QHFHVDULR�TXH�HQ�HO�HTXLSR�FUHDWLYR�GH�HVWD�VHULH�SDUWLFLSHQ�PXMHUHV��QR�HV�REOLJDWRULR�TXH�VHD�XQ
HTXLSR�H[FOXVLYDPHQWH�IHPHQLQR��(V�REOLJDWRULR�TXH�OD�DVHVRUD�GH�FRQWHQLGRV�VHD�PXMHU�

8QD PLVPD SHUVRQD SXHGH GHVHPSHxDU YDULRV FDUJRV VLHPSUH \ FXDQGR VHD FRKHUHQWH \ YLDEOH FRQ OD
SURSXHVWD \ FXPSOD FRQ OD H[SHULHQFLD PtQLPD UHTXHULGD HQ HO QXPHUDO ������� (;3(5,(1&,$ (48,32
+80$12�

��� 6HULH�GH�QR�ILFFLyQ 0,&52+,6725,$6�(85(.$�35,0(5$ ,1)$1&,$�
1R��GH�FDStWXORV��9HLQWLVpLV������
'XUDFLyQ��7UHV�����PLQXWRV�FDGD�XQR�
*pQHUR�)RUPDWR��1R�ILFFLyQ�'RFXPHQWDO
)RUPDWR�WpFQLFR�GH�UHDOL]DFLyQ���)8//�+'�
3UHVXSXHVWR����������������,9$�,1&/8,'2��
3OD]R GH HMHFXFLyQ� 6HLV ��� PHVHV FRQWDGRV D SDUWLU GHO FXPSOLPLHQWR GH ORV UHTXLVLWRV GH
SHUIHFFLRQDPLHQWR�\�HMHFXFLyQ��1R�SRGUi�VXSHUDU�HO����GH�GLFLHPEUH�GH������

-XVWLILFDFLyQ�
/D FLXGDGDQtD GH OD LQIDQFLD SDUWH GHO UHFRQRFLPLHQWR GH O[V QLx[V FRPR VXMHWRV GH GHUHFKRV� SRUWDGRUHV
GH FXOWXUD \ DJHQWHV VRFLDOHV DFWLYRV GHQWUR GH XQD FRPXQLGDG� /D SDUWLFLSDFLyQ GH FDGD XQR GH HOO[V HV
IXQGDPHQWDO SDUD HMHUFHU VX FLXGDGDQtD� QR VROR IDFLOLWDQGR HVSDFLRV SDUD TXH H[SUHVHQ VX RSLQLyQ HQ ODV
GHFLVLRQHV TXH DIHFWDQ VXV SURSLDV YLGDV� HVFXFKiQGRORV \ DWHQGLHQGR VXV QHFHVLGDGHV� VLQR DGHPiV VH
GHEHQ JDUDQWL]DU HVFHQDULRV SDUD TXH HMHU]DQ GHUHFKRV FRPR OD HGXFDFLyQ� OD DOLPHQWDFLyQ� HO MXHJR� DVt
FRPR GHPRFUDWL]DU ORV HVSDFLRV FRWLGLDQRV TXH KDELWDQ FRPR OD IDPLOLD� HO FROHJLR� HO EDUULR� OD FLXGDG�
HWF� 'H HVWD PDQHUD DSUHQGHQ D HMHUFHU VX FLXGDGDQtD� VXV GHUHFKRV \ GHEHUHV GH XQD PDQHUD QDWXUDO�
HPSiWLFD�\�FRQ�XQD�QRFLyQ�GH�FRUUHVSRQVDELOLGDG�

/DV SLH]DV DXGLRYLVXDOHV GH FRUWD GXUDFLyQ \ GH FDUiFWHU LQWHUVWLFLDO HQ OD SDUULOOD GH SURJUDPDFLyQ GH
HXUHND WX FDQDO� VRQ XQD PDQHUD HIHFWLYD GH OOHJDU D ODV DXGLHQFLDV GH HGDGHV WHPSUDQDV GHELGR D OD
LGRQHLGDG GHO IRUPDWR SDUD VX FDSDFLGDG GH DWHQFLyQ� 6H FRQYLHUWHQ DGHPiV HQ FRQWHQLGRV GH YDORU TXH
DUWLFXODQ�ORV�HMHV�HGLWRULDOHV�GHO�FDQDO�\�HQ�SLH]DV�GH�IiFLO�FLUFXODFLyQ�HQ�ODV�SODWDIRUPDV�GLJLWDOHV�

2EMHWLYR�
(Q HXUHND WX FDQDO \ &DSLWDO FUHHPRV TXH ODV LQIDQFLDV TXH KDELWDQ %RJRWi QHFHVLWDQ HVSDFLRV HQ GRQGH
VXV YRFHV� VXV PDQHUDV GH VHU \ YLYLU WHQJDQ OD SRVLELOLGDG GH H[SDQGLUVH \ UHVRQDU� HVFHQDULRV SDUD
SDUWLFLSDU� GHFLGLU� FRQYLYLU� DVXPLU UHVSRQVDELOLGDGHV \ KDFHU SURSXHVWDV HQ OD SURFXUD GHO ELHQHVWDU \
SURJUHVR GH WRGRV� 3RU OR DQWHULRU� HV QHFHVDULR JHQHUDU FRQWHQLGRV TXH FLUFXOHQ HQ GLVWLQWRV FDQDOHV \
SODWDIRUPDV \ TXH UHIOHMHQ GH PDQHUD ILHO ODV QHFHVLGDGHV� SUREOHPiWLFDV� SURSXHVWDV H LGHDV GH ORV
FLXGDGDQRV� DSRVWDQGR D TXH OD FUHDFLyQ FROHFWLYD IDYRUH]FD OD FRQVWUXFFLyQ FRQMXQWD GH XQD %RJRWi
PiV�DPDEOH�

(O SURSyVLWR GH HVWD VHULH GH PLFURFRQWHQLGRV SDUD OD SULPHUD LQIDQFLD HV FRQWULEXLU D LQFHQWLYDU OD
LPDJLQDFLyQ \ OD FXULRVLGDG GH O[V QLx[V GH HVWH JUXSR HWiUHR� SRWHQFLDU VX FDSDFLGDG GH DVRPEUR \
IRPHQWDU VX SDUWLFLSDFLyQ D WUDYpV GH OD FUHDFLyQ \ H[SHULPHQWDFLyQ� 'H HVWD PDQHUD HQ HVWRV FRQWHQLGRV
O[V QLx[V SRGUiQ UHFRQRFHU HQ RWUR QLx[V KLVWRULDV VLPLODUHV R GLVWLQWDV D OD SURSLD DPSOLDQGR ODV
SRVLELOLGDGHV�GH�UHODFLRQDUVH�FRQ�ORV�RWURV�HQ�HO�WHUULWRULR�HQ�HO�TXH�KDELWDQ�

$XGLHQFLD�

https://drive.google.com/file/d/1M0yiBx3WUAHIXFaaUEh_BsqPH2ebPrt2/view?usp=sharing
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/D DXGLHQFLD D OD TXH VH GLULJH OD VHULH VRQ QLx[V FRORPELDQRV GH SULPHUD LQIDQFLD� HQ HVSHFLDO ORV
PD\RUHV GH HVWH VHJPHQWR HWiUHR �� D � DxRV�� TXLHQHV HQ HVWD HWDSD DPSOtDQ ORV WHUULWRULRV \
HVFHQDULRV HQ ORV TXH VH GHVDUUROODQ� HO JUXSR GH DPLJRV \ DGXOWRV FHUFDQRV FUHFH GHELGR D OD HQWUDGD DO
FROHJLR R DO MDUGtQ� \ VH YDQ GHILQLHQGR ORV JXVWRV \ SUHIHUHQFLDV VREUH OXJDUHV� DFWLYLGDGHV� UXWLQDV \
H[SHULHQFLDV IXHUD GHO HQWRUQR IDPLOLDU� (VWH PRPHQWR HQ HO GHVDUUROOR GH O[V QLx[V HV IXQGDPHQWDO SDUD
HO IRPHQWR GH OD FLXGDGDQtD� \D TXH UHODFLRQDUVH FRQ SDUHV \ RWURV DGXOWRV HQ OXJDUHV GLIHUHQWHV D OD
FDVD LPSOLFD LQWHULRUL]DU XQDV IRUPDV GH FRPSRUWDPLHQWR TXH GHEHQ FRQVLGHUDU ODV QHFHVLGDGHV GHO RWUR \
QR�VROR�ODV�SURSLDV��HQ�GHILQLWLYD�DSUHQGHU�D�FRQYLYLU�

(Q OD SULPHUD LQIDQFLD O[V QLx[V LQLFLDQ XQ FDPLQR GH FRQVWUXFFLyQ GH FLXGDGDQtD TXH GXUD WRGD OD YLGD \
TXH VH YLYH GHVGH HO SRGHU GH OD H[SUHVLyQ GH LGHDV� RSLQLRQHV� JXVWRV \ GLVJXVWRV� VXHxRV� IDQWDVtDV�
GHVHRV \ QDUUDWLYDV TXH VH H[SUHVDQ D WUDYpV GH ORV DFWLYLGDGHV SURSLDV GH OD LQIDQFLD FRPR HO MXHJR� OD
OLWHUDWXUD�\�OD�WUDGLFLyQ�RUDO��OD�H[SORUDFLyQ�GHO�PHGLR�\�HO�DUWH���

7HPD�\�HQIRTXH�
(O WHPD SULQFLSDO GH OD VHULH HV HO HMHUFLFLR GH OD FLXGDGDQtD GHVGH OD H[SUHVLyQ� OD DFFLyQ \ OD
WUDQVIRUPDFLyQ \ D SDUWLU GH WHPiWLFDV FR\XQWXUDOHV TXH DIHFWDQ OD YLGD GH O[V QLx[V FRPR HO EXOO\LQJ� OD
HTXLGDG�GH�JpQHUR�\�OD�DIHFWDFLyQ�PHGLRDPELHQWDO�

'HVGH HO SXQWR GH YLVWD GH ORV SURSLRV QLxRV� VH EXVFD YLVLELOL]DU OD PDQHUD SDUWLFXODU TXH HOORV WLHQHQ GH
SDUWLFLSDU HQ ORV HQWRUQRV FRWLGLDQRV HQ UHODFLyQ FRQ ORV DGXOWRV TXH ORV URGHDQ \ FRQ VXV SDUHV�
GHVWDFDQGR HO HMHUFLFLR GH SDUWLFLSDFLyQ HQ WRGRV ORV HVFHQDULRV \ VLWXDFLRQHV� 'HVGH OD SHUVSHFWLYD GH
ODV GLPHQVLRQHV GH OD YLGD GH OD QLxH]� (O \R� ORV RWURV \ HO QRVRWURV� (O \R FRPSUHQGH OR ItVLFR \
FRUSRUDO� OR HPRFLRQDO \ OR HVSLULWXDO� OR YRFDFLRQDO \ OR HVSLULWXDO� /[V RWU[V ODV UHODFLRQHV FRQ ORV SDUHV�
O[V DPLJ[V� O[V DGXOW[V� O[V YHFLQ[V� O[V DEXHO[V� /R QXHVWUR�QRVRWU[V HV OD UHODFLyQ \ ODV DFFLRQHV
JUXSDOHV�HQ�HO�EDUULR��OD�FRPXQLGDG��OD�FLXGDG��HO�SDtV�\�HO�PXQGR�

6LQRSVLV�
0LFURKLVWRULDV HXUHND SDUD SULPHUD LQIDQFLD R FRPR OOHJDUH D GHQRPLQDUVH HV XQD VHULH GH
PLFURSURJUDPDV GRFXPHQWDOHV TXH YLVLELOL]D ODV KLVWRULDV� DFFLRQHV \ H[SHULHQFLDV TXH O[V QLx[V GH OD
SULPHUD LQIDQFLD GHVDUUROODQ FRQ HO ILQ GH HMHUFHU VX SDUWLFLSDFLyQ FLXGDGDQD HQ VXV GLVWLQWRV HQWRUQRV \ D
SDUWLU GH WHPDV UHODFLRQDGRV D OD HTXLGDG GH JpQHUR� ORV GHUHFKRV GH OD LQIDQFLD� DO FXLGDGR GHO SODQHWD \
OD SUHYHQFLyQ GHO EXOO\LQJ� (VWRV FRQWHQLGRV H[SORUDQ ORV GLYHUVRV SXQWRV GH YLVWD GH O[V QLxRV� VXV
DFFLRQHV� H[SHULHQFLDV� YLYHQFLDV \ UHIOH[LRQHV VREUH HVWRV WHPDV \ VH FRQVWLWX\HQ HQ XQ HVSDFLR HQ HO
TXH�VH�SXHGHQ�H[SUHVDU�OLEUHPHQWH�

6RQ SHTXHxRV UHODWRV HQ ORV TXH VH HYLGHQFLDQ \ YDOLGDQ ODV PDQLIHVWDFLRQHV GH SDUWLFLSDFLyQ TXH
SXHGHQ XVDU ORV QLxRV \ ODV QLxDV� VXV VHQWLPLHQWRV� LGHDV� RSLQLRQHV� DVXQWRV GH LQWHUpV� HO
DXWRUHFRQRFLPLHQWR GH VXV FDSDFLGDGHV� OD PDQLIHVWDFLyQ GH VXV WHPRUHV \ OD H[SUHVLyQ GH VXV SURSLDV
QHFHVLGDGHV� $Vt PLVPR VH EXVFD LQFHQWLYDU HO UHFRQRFLPLHQWR GH OD SOXUDOLGDG \ OD YDORUDFLyQ GH OD
GLYHUVLGDG�

&DGD FDStWXOR GH 0LFURKLVWRULDV HXUHND SDUD SULPHUD LQIDQFLD R FRPR OOHJDUH D GHQRPLQDUVH� FXHQWD
OD KLVWRULD GH XQ QLx[ R JUXSR GH QLx[V TXH WLHQH�Q� OD PLVLyQ GH H[SHULPHQWDU DOJXQD VLWXDFLyQ TXH VH
UHODFLRQD FRQ HO HMHUFLFLR GH VX FLXGDGDQtD HQ UHODFLyQ FRQ ORV HMHV WHPiWLFRV SURSXHVWRV� (Q SUHVHQWH� D
WUDYpV GHO VHJXLPLHQWR GRFXPHQWDO� HO QLx[ R JUXSR GH QLx[V GH FDGD FDStWXOR QDUUD \ YLYH OD VLWXDFLyQ�
FXHQWD�VXV�LPSUHVLRQHV�\�VHQWLPLHQWRV�DO�UHVSHFWR�\�KDFH�UHIOH[LRQHV�VREUH�HO�WHPD�

��  I[Ok<WIh�IrdgIhQp]h��E][EIdEQ][Ih�GI�Y]h�<OI[jIh IGkE<jQp]h�GIhGI�k[<�dIghdIEjQp<�GI�Q[EYkhQ_[�GI�[Q\]h�s�[Q\<h�E][
GQhE<d<EQG<G��I[�IY�Z<gE]�GI�Y<�+]YSjQE<�GI��GkE<EQ_[��[QEQ<Y��I[� Pjjdh���gId]hQj]gQ]�k[<Y�IGk�E]�P<[GYI�k[<Y�ÆÂÊÃÇ

https://repositorio.unal.edu.co/handle/unal/51926
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/D VHULH EXVFD TXH O[V QLx[V GH OD DXGLHQFLD VH FRQHFWHQ FRQ ODV KLVWRULDV TXH YHQ HQ SDQWDOOD SDUD TXH
FRQR]FDQ RWUDV SRVLELOLGDGHV GLIHUHQWHV D ODV SURSLDV� SRU HMHPSOR� XQD QLxD TXH DVLVWH HQ IDPLOLD D XQD
KXHUWD FRPXQLWDULD HQ OD TXH KD\ XQD DFWLYLGDG GLULJLGD D O[V QLx[V� HQ OD FXDO SXHGH SDUWLFLSDU \ DSUHQGHU
VREUH FRPSRVWDMH SDUD HO FXLGDGR GHO PHGLR DPELHQWH D WUDYpV GHO WUDWDPLHQWR GH ORV GHVHFKRV� VHUi
LQVSLUDFLyQ SDUD XQ QLx[ GH VX PLVPD HGDG TXH GHVFRQRFtD TXH HVRV HVSDFLRV H[LVWtDQ H LQVWDUi D VXV
SDGUHV�D�TXH�OR�OOHYHQ�\�SXHGD�WHQHU�OD�PLVPD�H[SHULHQFLD�

&XEULPLHQWR�WHPiWLFR�
(O FXEULPLHQWR WHPiWLFR HVWi GHWHUPLQDGR SRU ORV FXDWUR HMHV WHPiWLFRV SULQFLSDOHV TXH SODQWHD HXUHND HQ
VX PDQXDO HGLWRULDO� FLXGDGDQtD \ GHUHFKRV GH OD LQIDQFLD� HTXLGDG GH JpQHUR� FXLGDGR GHO PHGLR
DPELHQWH�\�VRVWHQLELOLGDG��SUHYHQFLyQ�GHO�EXOO\LQJ�

$ PDQHUD GH HMHPSOR VH FLWDQ DOJXQRV GH ORV WHPDV TXH VH SXHGHQ WUDWDU HQ ORV FDStWXORV� VLQ HPEDUJR
TXHGD D FRQVLGHUDFLyQ GH ORV SURSRQHQWHV RUJDQL]DU XQ PDSD WHPiWLFR FRKHUHQWH DOLQHDGR FRQ ORV
REMHWLYRV�GHO�SUR\HFWR�TXH�SUHVHQWD��WHQLHQGR�HQ�FXHQWD�XQ�EDODQFH�TXH�FXEUD�ORV�FXDWUR�HMHV�SULQFLSDOHV�

&LXGDGDQtD�\�GHUHFKRV
� 6DOXG
� 'HSRUWH�\�DFWLYLGDG�ItVLFD
� $OLPHQWDFLyQ�VDOXGDEOH
� -XHJR
� 5HVROXFLyQ�GH�FRQIOLFWRV
� ([SUHVLRQHV�FXOWXUDOHV�\�DUWtVWLFDV
� &UHDWLYLGDG�\�SHQVDPLHQWR�FUHDWLYR

(TXLGDG�GH�JpQHUR
� 'LYHUVLGDG�VH[XDO�H�LGHQWLGDG�GH�JpQHUR
� 6H[XDOLGDG��UHODFLyQ�TXH�WLHQHQ�O[V�QLx[V�FRQ�VX�SURSLR�FXHUSR�\�FRQ�HO�FXHUSR�GHO�RWUR�JpQHUR�
� 3UiFWLFDV�GH�DXWRFXLGDGR
� 1XHYRV�LPDJLQDULRV�VREUH�OR�PDVFXOLQR�\�OR�IHPHQLQR

&XLGDGR�GHO�PHGLR�DPELHQWH
� %LRGLYHUVLGDG
� $JULFXOWXUD
� &LHQFLD�\�SHQVDPLHQWR�FLHQWtILFR
� $FWLYLVPR�DPELHQWDO
� 5HODFLyQ�FRQ�ORV�DQLPDOHV
� 5HVSRQVDELOLGDG�FRPSDUWLGD

3UHYHQFLyQ�GHO�EXOO\LQJ
� 9LROHQFLDV�HQ�HO�HQWRUQR�HVFRODU
� 5HVSHWR�\�HPSDWtD
� +HUUDPLHQWDV�\�UXWDV�SDUD�HQIUHQWDU�HO�EXOO\LQJ

&XEULPLHQWR�JHRJUiILFR�
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(VWH SUR\HFWR GHEH SURGXFLUVH FRPSOHWDPHQWH HQ %RJRWi UHJLyQ H LQFOXLU KLVWRULDV GH QLx[V TXH
UHSUHVHQWHQ YDULDV GH ODV �� ORFDOLGDGHV GH OD FLXGDG� 6H GHEH JDUDQWL]DU TXH XQ ��� GH ORV FDStWXORV
VH�GHVDUUROOHQ�HQ�iUHDV�UXUDOHV�GH�%RJRWi�5HJLyQ�

7UDWDPLHQWR�

Ɣ 6H GHEH GHVDUUROODU XQD LQYHVWLJDFLyQ VHULD \ SURIXQGD� TXH JDUDQWLFH TXH ODV KLVWRULDV VHDQ
GLYHUVDV�

Ɣ (O SURSRQHQWH SRGUi GLVHxDU HO IRUPDWR FRQ ORV UHFXUVRV YLVXDOHV� VRQRURV \ JUiILFRV TXH
FRQVLGHUH SHUWLQHQWHV \ FRKHUHQWHV FRQ HO JpQHUR� OD QDUUDWLYD \ ORV FRQWHQLGRV� VLHPSUH \
FXDQGR�VH�FRUUHVSRQGDQ�FRQ�ORV�LQWHUHVHV�\�FDSDFLGDGHV�GH�OD�DXGLHQFLD�GH�SULPHUD�LQIDQFLD�

Ɣ (O IRUPDWR GHEH FRQWHPSODU TXH HQ HVWDV HGDGHV O[V QLx[V MXHJDQ \ FRPELQDQ OD IDQWDVtD FRQ OD
UHDOLGDG FRPR IRUPD GH UHODFLRQDUVH \ GH YLYLU OD FRWLGLDQLGDG� DVt PLVPR TXH HVWiQ FRQYHQFLG[V
GH TXH SXHGHQ WHQHU V~SHU SRGHUHV \ FRQ HOORV SXHGH KDFHU FRVDV PDUDYLOORVDV \ REWHQHU OR TXH
PiV GHVHDQ� MXHJRV LOLPLWDGRV� DEUD]RV� GXOFHV� MXJXHWHV \ WDPELpQ HVRV SRGHUHV SXHGHQ
D\XGDU�D�UHVROYHU�FLHUWR�WLSR�GH�SUREOHPDV�

Ɣ &DGD FDStWXOR WUDWD OD KLVWRULD GH XQ QLx[ R XQ JUXSR GH QLx[V TXH WLHQH XQD DYHQWXUD R
H[SHULPHQWD XQD VLWXDFLyQ HQ OD TXH HMHUFH VXV GHUHFKRV FLXGDGDQRV HQ DOJXQR GH ORV WHUULWRULRV
TXH�KDELWD��OD�FDVD��HO�FROHJLR��HO�EDUULR��OD�FLXGDG��HQWUH�RWURV�

Ɣ 6H SURSRQH XQ VHJXLPLHQWR GRFXPHQWDO QDUUDGR SRU ORV PLVPRV QLx[V SURWDJRQLVWDV R GHVGH OD
SHUVSHFWLYD GH O[V QLxV[ GH HVWDV HGDGHV \ VH GHEH HYLWDU HQ WRGR PRPHQWR ODV ³FDEH]DV
SDUODQWHV´� 6H GHEH H[SORUDU D QLYHO DXGLRYLVXDO VXV DFFLRQHV� VXV HQWRUQRV \ OD UHODFLyQ FRQ ORV
TXH�ORV�URGHDQ�

Ɣ (V UHFRPHQGDEOH VHOHFFLRQDU QLx[V GH � R � DxRV FRPR SURWDJRQLVWDV� SXHVWR TXH OD PD\RUtD GH
QLx[V�D�HVWD�HGDG�\D�KDQ�GHVDUUROODGR�VXV�KDELOLGDGHV�GH�FRPXQLFDFLyQ�

Ɣ 'HQWUR GHO JUXSR GH QLx[V TXH VH VHOHFFLRQH GHEH H[LVWLU UHSUHVHQWDFLyQ GH GLIHUHQWHV QLYHOHV
VRFLRHFRQyPLFRV� DVt FRPR VH GHEH SURFXUDU LQFOXLU SHUILOHV TXH UHIOHMHQ OD GLYHUVLGDG GH ODV
LQIDQFLDV�GH�%RJRWi�

Ɣ /RV DGXOWRV FRQ ORV TXH VH UHODFLRQDQ O[V QLx[V VRQ LPSRUWDQWHV WDQWR HQ OD YLGD GH O[V QLx[V
FRPR HQ HO UHODWR� HV LPSRUWDQWH TXH DSDUH]FDQ \ TXH FXPSODQ HO URO FRUUHVSRQGLHQWH� VLQ
HPEDUJR VXV LQWHUYHQFLRQHV GHEHQ HVWDU KLODGDV HQ HO UHODWR� QR VHU LQGHSHQGLHQWHV� VLHPSUH
PDQWHQLHQGR�HO�SXQWR�GH�YLVWD�QDUUDWLYR�

Ɣ (O FRPSRQHQWH JUiILFR HV IXQGDPHQWDO� HV QHFHVDULR LQFOXLU GHQWUR GH OD QDUUDWLYD JUiILFDV R
SHTXHxDV LOXVWUDFLRQHV DQLPDFLRQHV VREUH LPDJHQ UHDO� TXH UHIXHUFHQ LGHDV� OXJDUHV� HPRFLRQHV
\�TXH�UHVXOWHQ�DILQHV�D�OD�DXGLHQFLD�

Ɣ 6H�GHEH�HODERUDU�XQ�SDTXHWH�JUiILFR�\�P~VLFD�RULJLQDO�SDUD�OD�VHULH�
Ɣ (O GLVHxR GH SURGXFFLyQ GHEH FRQWHPSODU HO LQLFLR GH OD HPLVLyQ GH ORV FDStWXORV GH OD VHULH WUHV

PHVHV GHVSXpV GHO SHUIHFFLRQDPLHQWR GHO FRQWUDWR� HQ SDUDOHOR FRQ OD SURGXFFLyQ \
SRVSURGXFFLyQ�

/D�FRQYHUJHQFLD�
$GHPiV GHO FRPSRQHQWH WHOHYLVLYR� HO SURSRQHQWH GHEH FRQVLGHUDU OD SURGXFFLyQ \ HQWUHJD GH LQVXPRV
SDUD ODV UHGHV VRFLDOHV \ SODWDIRUPDV GH &$3,7$/ TXH SHUPLWDQ LQWHUSHODU \ PRWLYDU OD FRQYHUVDFLyQ FRQ
OD�DXGLHQFLD�



(678',26�35(9,26

&Ï',*2��$*-&�&1�)7����
9(56,Ï1����

)(&+$�'(�$352%$&,Ï1������������

5(63216$%/(��&2175$7$&,Ï1

ÇÉ

Ɣ 9HLQWLVpLV ���� SLH]DV JUiILFDV �XQD SRU FDStWXOR� WLSR )RWR�WH[WR TXH UHFRJHQ XQD IUDVH
UHSUHVHQWDWLYD GHO SURWDJRQLVWD GH FDGD FDStWXOR DOUHGHGRU GHO WHPD DERUGDGR VREUH XQD
IRWRJUDItD�TXH�Gp�FXHQWD�GH�OD�H[SHULHQFLD�GHVDUUROODGD�SRU�HO�QLx[�SURWDJRQLVWD�

&RQIRUPDFLyQ��GHO�HTXLSR�KXPDQR�
/D FDVD SURGXFWRUD SURSRQGUi HO SHUVRQDO GH ORV FDUJRV SDUD OD SURGXFFLyQ GH OD VHULH WHQLHQGR HQ
FXHQWD TXH OD SURSXHVWD GHEH DFRJHUVH D XQ PRGHOR GH SURGXFFLyQ FRKHUHQWH FRQ OD SURSXHVWD FUHDWLYD�
HO FURQRJUDPD \ HO SUHVXSXHVWR HVWDEOHFLGRV� 6H SRGUiQ SURSRQHU PiV FDUJRV VL OR FRQVLGHUD QHFHVDULR�
SHUR�HVWRV�VRQ�ORV�PtQLPRV�

'LUHFFLyQ�GH�&RQWHQLGR�
Ɣ 'LUHFWRU�D�
Ɣ ,QYHVWLJDGRU�D����
Ɣ *XLRQLVWD
Ɣ 5HDOL]DGRU�D

3URGXFFLyQ
Ɣ 3URGXFWRU�D

JHQHUDO

)RWRJUDItD�\�VRQLGR�
Ɣ 'LUHFWRU�D�GH�IRWRJUDItD
Ɣ &DPDUyJUDIR�D
Ɣ 6RQLGLVWD

3RVWSURGXFFLyQ
Ɣ ,OXVWUDGRU�D
Ɣ (GLWRU�D
Ɣ &RORULVWD�)LQDOL]DGRU�D
Ɣ 3RVWSURGXFWRU�D�GH�VRQLGR
Ɣ 0~VLFD�RULJLQDO
Ɣ 'LVHxDGRU�D�JUiILFR

8QD PLVPD SHUVRQD SXHGH GHVHPSHxDU YDULRV FDUJRV VLHPSUH \ FXDQGR VHD FRKHUHQWH \ YLDEOH FRQ OD
SURSXHVWD \ FXPSOD FRQ OD H[SHULHQFLD PtQLPD UHTXHULGD HQ HO QXPHUDO ������� (;3(5,(1&,$ (48,32
+80$12�

��� 6HULH�GH�QR�ILFFLyQ 0,&52+,6725,$6�(85(.$�$'2/(6&(17(6�
1R��GH�FDStWXORV��9HLQWH������
'XUDFLyQ��&XDWUR�����PLQXWRV�FDGD�XQR�
*pQHUR�)RUPDWR��1R�ILFFLyQ�'RFXPHQWDO
)RUPDWR�WpFQLFR�GH�UHDOL]DFLyQ���)8//�+'�
3UHVXSXHVWR����������������,9$�,1&/8,'2��
3OD]R GH HMHFXFLyQ� 6HLV ��� PHVHV FRQWDGRV D SDUWLU GHO FXPSOLPLHQWR GH ORV UHTXLVLWRV GH
SHUIHFFLRQDPLHQWR�\�HMHFXFLyQ��1R�SRGUi�VXSHUDU�HO����GH�GLFLHPEUH�GH������
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-XVWLILFDFLyQ�
(MHUFHU OD FLXGDGDQtD GH OD LQIDQFLD \ OD DGROHVFHQFLD SDUWH GHO UHFRQRFLPLHQWR GH O[V QLx[V \
DGROHVFHQWHV FRPR VXMHWRV GH GHUHFKRV� SRUWDGRUHV GH FXOWXUD \ DJHQWHV VRFLDOHV DFWLYRV GHQWUR GH XQD
FRPXQLGDG� /D SDUWLFLSDFLyQ GH FDGD XQR GH HOO[V HV IXQGDPHQWDO SDUD HMHUFHU VX FLXGDGDQtD� QR VROR
IDFLOLWDQGR HVSDFLRV SDUD TXH H[SUHVHQ VX RSLQLyQ HQ ODV GHFLVLRQHV TXH DIHFWDQ VXV SURSLDV YLGDV�
HVFXFKiQGRO[V \ DWHQGLHQGR VXV QHFHVLGDGHV� VLQR DGHPiV VH GHEHQ JDUDQWL]DU HVFHQDULRV SDUD TXH
HMHU]DQ GHUHFKRV FRPR OD HGXFDFLyQ� OD DOLPHQWDFLyQ� HO MXHJR� DVt FRPR GHPRFUDWL]DU ORV HVSDFLRV
FRWLGLDQRV TXH KDELWDQ FRPR OD IDPLOLD� HO FROHJLR� HO EDUULR� OD FLXGDG� HWF� 'H HVWD PDQHUD DSUHQGHQ D
HMHUFHU VX FLXGDGDQtD� VXV GHUHFKRV \ GHEHUHV GH XQD PDQHUD QDWXUDO� HPSiWLFD \ FRQ XQD QRFLyQ GH
FRUUHVSRQVDELOLGDG�

/DV SLH]DV DXGLRYLVXDOHV GH FRUWD GXUDFLyQ \ GH FDUiFWHU LQWHUVWLFLDO HQ OD SDUULOOD GH SURJUDPDFLyQ GH
HXUHND WX FDQDO� VRQ XQD PDQHUD HIHFWLYD GH OOHJDU D ODV DXGLHQFLDV DGROHVFHQWHV GDGR TXH HV XQ
S~EOLFR TXH FRQVXPH HQ PD\RU PHGLGD FRQWHQLGRV EUHYHV TXH QR VROR FLUFXODQ HQ ODV SDQWDOODV GH
WHOHYLVLyQ� VLQR TXH VH FRQYLHUWHQ HQ SLH]DV TXH VH DGDSWDQ D ODV QXHYDV PDQHUDV GH ORV DGROHVFHQWHV
GH FRQRFHU� FUHDU \ FRPSDUWLU FRQWHQLGRV� $GHPiV VH FRQVWLWX\HQ HQ SLH]DV GH YDORU TXH DUWLFXODQ ORV
HMHV�HGLWRULDOHV�GH�HXUHND�WX�FDQDO�

2EMHWLYR�
(Q HXUHND WX FDQDO \ &DSLWDO FUHHPRV TXH ODV LQIDQFLDV \ DGROHVFHQFLDV TXH KDELWDQ %RJRWi QHFHVLWDQ
HVSDFLRV HQ GRQGH VXV YRFHV� VXV PDQHUDV GH VHU \ YLYLU WHQJDQ OD SRVLELOLGDG GH H[SDQGLUVH \ UHVRQDU�
HVFHQDULRV SDUD SDUWLFLSDU� GHFLGLU� FRQYLYLU� DVXPLU UHVSRQVDELOLGDGHV \ KDFHU SURSXHVWDV HQ OD SURFXUD
GHO ELHQHVWDU \ SURJUHVR GH WRGRV� 3RU OR DQWHULRU� HV QHFHVDULR JHQHUDU FRQWHQLGRV TXH FLUFXOHQ HQ
GLVWLQWRV FDQDOHV \ SODWDIRUPDV \ TXH UHIOHMHQ GH PDQHUD ILHO ODV QHFHVLGDGHV� SUREOHPiWLFDV� SURSXHVWDV
H LGHDV GH O[V FLXGDGDQ[V� DSRVWDQGR D TXH OD FUHDFLyQ FROHFWLYD IDYRUH]FD OD FRQVWUXFFLyQ FRQMXQWD GH
XQD�%RJRWi�PiV�DPDEOH�

(O SURSyVLWR GH HVWD VHULH GH PLFURKLVWRULDV HV FRQVWUXLU UHODWRV SURWDJRQL]DGRV SRU O[V DGROHVFHQWHV FRQ
HO ILQ GH LQFHQWLYDU DO HMHUFLFLR GH OD FLXGDGDQtD GXUDQWH OD DGROHVFHQFLD D WUDYpV GH OD OLEUH FRPXQLFDFLyQ
GH ODV LGHDV� OD SDUWLFLSDFLyQ� OD H[SUHVLyQ GH ODV GLIHUHQFLDV� OD UHVROXFLyQ GH SUREOHPDV D SDUWLU GH VXV
SURSLDV SHUVSHFWLYDV H LQLFLDWLYDV� OD DSURSLDFLyQ GH OD FLXGDG� VXV EDUULRV \ HQWRUQRV FRWLGLDQRV� DVt FRPR
OD�SURPRFLyQ�GH�GHUHFKRV�IXQGDPHQWDOHV�

$XGLHQFLD�
(VWD VHULH GH PLFURKLVWRULDV VH GLULJH D DGROHVFHQWHV HQWUH ORV �� \ �� DxRV� FKLF[V TXH HMHUFHQ OD
FLXGDGDQtD GHVGH HO SRGHU GH OD WUDQVIRUPDFLyQ GH VXV FXHUSRV� HPRFLRQHV \ SHQVDPLHQWRV HQ OD
E~VTXHGD GH VX LGHQWLGDG \ FRQWLQ~D HQ HO FDPELR GH VXV UHDOLGDGHV HQ HO KRJDU� HQ OD HVFXHOD� HO EDUULR�
OD FLXGDG \ HO PXQGR� /[V DGROHVFHQWHV VRQ FLXGDGDQ[V� VXMHWRV GH GHUHFKRV� SOXUDOHV \ GLYHUVRV TXH
YLYHQ XQD HWDSD FUXFLDO HQ HO GHVDUUROOR GH OD YLGD� XQD HWDSD GH FULVLV \ FRQIOLFWRV QRUPDOHV TXH VH
H[SUHVDQ HQ FRQGXFWDV HQWUH OD GHSHQGHQFLD \ OD LQGHSHQGHQFLD H[WUHPDV� EXVFDQ OD OLEHUWDG \ OD
LGHQWLGDG SHUVRQDO� \ PXFKDV YHFHV WLHQHQ XQD LPDJHQ LQHVWDEOH GH Vt PLVPRV� KDELWXDOPHQWH QHJDWLYD�
TXH ORV OOHYD D VHQWLU GHVFRQWHQWR SRU FyPR VRQ R D VHQWLUVH SRFR YDOLRVRV� /OHJDQ D VHU LPSXOVLYRV�
SULPHUR DFW~DQ \ OXHJR SLHQVDQ� YLYHQ HQ XQD VRFLHGDG OtTXLGD� FDPELDQWH� OOHQD GH JUDQGHV
LQFHUWLGXPEUHV� SXHGHQ VHU PiV IOH[LEOHV� DGDSWDEOHV \ IOXLGRV� VRQ PiV FRQVFLHQWHV TXH ODV
JHQHUDFLRQHV DQWHULRUHV DFHUFD GH TXH ORV UHFXUVRV GHO SODQHWD VRQ ILQLWRV \ VH DGKLHUHQ D FDXVDV TXH
FRQVLGHUDQ LPSRUWDQWHV� OH HQFDQWDQ ODV H[SHULHQFLDV� HVWiQ DFRVWXPEUDGRV D OD YHUWLJLQRVD UDSLGH] GH OD
WHFQRORJtD�\�PXFKRV�HVWiQ�PX\�DSHJDGRV�DO�HQWRUQR�GLJLWDO�

7HPD�\�HQIRTXH�

https://drive.google.com/file/d/1M0yiBx3WUAHIXFaaUEh_BsqPH2ebPrt2/view?usp=sharing


(678',26�35(9,26

&Ï',*2��$*-&�&1�)7����
9(56,Ï1����

)(&+$�'(�$352%$&,Ï1������������

5(63216$%/(��&2175$7$&,Ï1

ÈÁ

(O WHPD SULQFLSDO GH OD VHULH HV HO HMHUFLFLR FRQVFLHQWH GH OD FLXGDGDQtD GH ORV DGROHVFHQWHV GHVGH HO
SRGHU GH WUDQVIRUPDFLyQ GH VXV FXHUSRV \ SHQVDPLHQWRV HQ OD E~VTXHGD GH VX LGHQWLGDG \ HQ OD
FDSDFLGDG�GH�FDPELR�GH�VXV�UHDOLGDGHV�HQ�HO�KRJDU��HQ�OD�HVFXHOD��OD�FLXGDG�\�HO�PXQGR�

(VWD VHULH GHVDUUROODUi ODV PLFURKLVWRULDV GHVGH HO URO GH ORV DGROHVFHQWHV FRQ EDVH HQ VXV YLYHQFLDV�
&RQ XQ HQIRTXH UHIOH[LYR TXH DEDUFD ODV GLPHQVLRQHV GH ORV DGROHVFHQWHV� (O \R� ORV RWURV \ HO QRVRWURV�
(O \R FRPSUHQGH OR ItVLFR \ FRUSRUDO� OR HPRFLRQDO \ OR HVSLULWXDO� OR YRFDFLRQDO \ OR HVSLULWXDO� /[V RWU[V
ODV UHODFLRQHV FRQ ORV SDUHV� O[V DPLJ[V� O[V DGXOW[V� O[V YHFLQ[V� O[V DEXHO[V� /R QXHVWUR�QRVRWU[V HV OD
UHODFLyQ�\�ODV�DFFLRQHV�JUXSDOHV�HQ�HO�EDUULR��OD�FRPXQLGDG��OD�FLXGDG��HO�SDtV�\�HO�PXQGR�

6LQRSVLV�
0LFURKLVWRULDV HXUHND DGROHVFHQWHV R FRPR OOHJDUH D GHQRPLQDUVH HV XQD VHULH GH PLFURKLVWRULDV
GRFXPHQWDOHV TXH YLVLELOL]D ODV KLVWRULDV \ H[SHULHQFLDV TXH O[V DGROHVFHQWHV UHDOL]DQ SDUD WUDQVIRUPDU
VXV YLGDV \ HQWRUQRV HQ WHPDV UHODFLRQDGRV D OD HTXLGDG GH JpQHUR� DO HMHUFLFLR GH VXV GHUHFKRV� DO
FXLGDGR GHO SODQHWD \ OD SUHYHQFLyQ GHO EXOO\LQJ� (VWRV FRQWHQLGRV H[SORUDQ ORV SXQWRV GH YLVWD GH O[V
FKLF[V� VXV DFFLRQHV� H[SHULHQFLDV� YLYHQFLDV \ UHIOH[LRQHV VREUH HVWRV WHPDV \ VH FRQVWLWX\HQ HQ XQ
HVSDFLR�HQ�HO�TXH�VH�SXHGHQ�H[SUHVDU�OLEUHPHQWH�

&DGD FDStWXOR VH FXHQWD GHVGH OD SHUVSHFWLYD GH XQ DGROHVFHQWH R JUXSR GH DGROHVFHQWHV TXH TXLHUH
ORJUDU XQ FDPELR SDUD PHMRUDU VXV FRQGLFLRQHV� SDUD TXH VXV YLGDV VHDQ PiV SOHQDV \ IHOLFHV� D WUDYpV
GH H[SHULHQFLDV R LQLFLDWLYDV TXH SDUWHQ GH GLYHUVDV SUREOHPiWLFDV D ODV TXH VH HQIUHQWDQ FRQ DFFLRQHV
FRQFUHWDV TXH ORV KDQ OOHYDGR D UHIOH[LRQDU� D LGHQWLILFDU QHFHVLGDGHV H LQFOXVR D SODQWHDU VROXFLRQHV SDUD
JHQHUDU FDPELRV� 6RQ EUHYHV UHODWRV DXGLRYLVXDOHV GH WUDQVIRUPDFLyQ LQGLYLGXDO \�R FRPXQLWDULD HQ
GRQGH H[SORUDQ VXV FDSDFLGDGHV GH GHFLGLU� UHODFLRQDUVH FRQ ORV RWURV� PRYLOL]DUVH \ DVXPLU
UHVSRQVDELOLGDGHV�

/D VHULH QR VH TXHGD VROR HQ HO WHVWLPRQLR GH O[V FKLF[V VLQR TXH H[SORUD D QLYHO DXGLRYLVXDO VXV
DFFLRQHV� VXV HQWRUQRV� OD UHODFLyQ FRQ ORV TXH O[V URGHD \ FyPR HVDV DFFLRQHV KDQ WUDQVIRUPDGR VX
SHUVSHFWLYD GH YLGD� (Q SUHVHQWH� D WUDYpV GHO VHJXLPLHQWR GRFXPHQWDO� HO�OD DGROHVFHQWH R JUXSR GH
DGROHVFHQWHV GH FDGD FDStWXOR QDUUD \ YLYH OD VLWXDFLyQ� FXHQWD VXV LPSUHVLRQHV \ VHQWLPLHQWRV DO
UHVSHFWR�\�KDFH�UHIOH[LRQHV�VREUH�HO�WHPD�

'HVGH KDFH XQ SDU GH DxRV /XLVD� GH �� DxRV� GHMy GH LQWHUHVDUOH LU D FRPSUDU VX URSD� 3UHILHUH TXH VHD
VX PDPi TXLHQ HOLMD SRUTXH QDGD GH OR TXH OH JXVWD OH TXHGD ELHQ� $ ORV �� DxRV HO FXHUSR GH /XLVD
FRPHQ]y D FDPELDU� VXV FDGHUDV GH DQFKDURQ� VXV PXVORV HQJRUGDURQ XQ SRFR \ VLHQWH PXFKRV
FRPSOHMRV SXHV HV OD PiV JRUGD GH VX VDOyQ GH FODVH� VLHQWH TXH OD PLUDQ PDO� TXH OD FULWLFDQ \ TXH VXV
SRFRV DPLJRV HVWiQ FRQ HOOD SRU OiVWLPD� 1R OH PRWLYD KDFHU HMHUFLFLR SRUTXH OH GD YHUJ�HQ]D QR WHQHU HO
PLVPR UHQGLPLHQWR TXH ORV GHPiV \ VX YLGD VRFLDO VH KD YLVWR PX\ OLPLWDGD SXHV QR OH JXVWD VDOLU GH VX
KDELWDFLyQ� DOOt HQFXHQWUD XQ OXJDU GH SD]� 8Q GtD LQGDJDQGR HQ LQWHUQHW VREUH WpFQLFDV SDUD EDMDU GH
SHVR HQFXHQWUD OD KLVWRULD GH XQD FKLFD TXH FUHy XQ SHUILO HQ ,QVWDJUDP HQ HO TXH GHVDUUROOD FRQWHQLGRV
UHODFLRQDGRV FRQ OD JRUGRIRELD \ FRPLHQ]D D VHJXLUOD� $OOt FRPLHQ]D D OHHU KLVWRULDV GH PXFKDV SHUVRQDV
FRQ ODV TXH VLHQWH DILQLGDG \ VH GD FXHQWD TXH ORV FXHUSRV VRQ WDQ GLYHUVRV FRPR ODV SHUVRQDV�
(QFXHQWUD HQWRQFHV XQD UHG GH SHUVRQDV GH GLVWLQWDV HGDGHV TXH KDEODQ DELHUWDPHQWH \ FRQ QRUPDOLGDG
GHO WHPD� VH UH~QHQ \ SUDFWLFDQ GLVWLQWDV DFWLYLGDGHV MXQW[V� (VWD H[SHULHQFLD OH KD VHUYLGR SDUD
HPSRGHUDUVH GH VX FXHUSR� DFHSWDUOR FRQ FDULxR \ FRQ UHVSHWR \ FRPSUHQGHU OD GLYHUVLGDG TXH SXHGH
OOHJDU D H[LVWLU� +R\ KDFH SDUWH GH OD FRPXQLGDG GH <RJD JRUGH� XQ HVSDFLR HQ HO TXH VH UHDOL]D XQD
SUiFWLFD�GH�DSRGHUDPLHQWR�\�KDELWDFLyQ�GHO�FXHUSR�JRUGR�D�WUDYpV�GHO�\RJD�

/DV PLFURKLVWRULDV HXUHND DGROHVFHQWHV R FRPR OOHJDUH D GHQRPLQDUVH H[SORUDQ KLVWRULDV GH
DGROHVFHQWHV TXH VH HQFXHQWUDQ YLYLHQGR XQD HWDSD HQ TXH ILMDQ VX DWHQFLyQ VREUH ODV SHUFHSFLRQHV�
HPRFLRQHV� UHIOH[LRQHV� GXGDV� WHPRUHV� UHSUHVHQWDFLRQHV� QHFHVLGDGHV� H[SHFWDWLYDV� OXFKDV� PLWRV \



(678',26�35(9,26

&Ï',*2��$*-&�&1�)7����
9(56,Ï1����

)(&+$�'(�$352%$&,Ï1������������

5(63216$%/(��&2175$7$&,Ï1

ÈÂ

SUHMXLFLRV DOUHGHGRU GH GLYHUVRV WHPDV UHODFLRQDGRV FRQ HO HMHUFLFLR GH VX FLXGDGDQtD TXH DEDUFDQ
SUREOHPiWLFDV� WHPDV R LQWHUHVHV GH O[V DGROHVFHQWHV GH %RJRWi� (VWD H[SORUDFLyQ \ HVWDV E~VTXHGDV
KDQ SURSLFLDGR HQ HOO[V XQ WUDEDMR GH UHIOH[LyQ VREUH OD WRPD GH GHFLVLRQHV HQ OD E~VTXHGD GH VX
LGHQWLGDG \ HO IRUWDOHFLPLHQWR GH VXV OLEHUWDGHV HQ XQD HWDSD FUXFLDO HQ HO GHVDUUROOR GH OD YLGD� HQ GRQGH
VH SUHVHQWDQ FULVLV \ FRQIOLFWRV TXH VH H[SUHVDQ HQ FRQGXFWDV HQWUH OD GHSHQGHQFLD \ OD LQGHSHQGHQFLD
H[WUHPDV�

&XEULPLHQWR�WHPiWLFR�
(O FXEULPLHQWR WHPiWLFR HVWi GHWHUPLQDGR SRU ORV FXDWUR HMHV WHPiWLFRV SULQFLSDOHV TXH SODQWHD HXUHND HQ
VX PDQXDO HGLWRULDO� FLXGDGDQtD \ GHUHFKRV GH OD LQIDQFLD� HTXLGDG GH JpQHUR� FXLGDGR GHO PHGLR
DPELHQWH�\�VRVWHQLELOLGDG��SUHYHQFLyQ�GHO�EXOO\LQJ�

6H�GHEH�GDU�SULRULGDG�D�ORV�VLJXLHQWHV�WHPDV�
Ɣ &XHUSRV�GLYHUVRV
Ɣ 7RPD�GH�GHFLVLRQHV
Ɣ 5HODFLRQHV�IDPLOLDUHV
Ɣ &RQYLYHQFLD�\�SD]
Ɣ $FWLYLVPR
Ɣ $SURSLDFLyQ�GHO�EDUULR��OD�FLXGDG�R�HO�PXQGR
Ɣ 1XHYDV�IRUPDV�GH�QXWULFLyQ�\�DOLPHQWDFLyQ
Ɣ ([SUHVLyQ�GHO�FXHUSR
Ɣ 1XHYRV�LPDJLQDULRV�GH�ORV�PDVFXOLQR��OR�IHPHQLQR�\�OR�QR�ELQDULR
Ɣ $QiOLVLV�FUtWLFR�GH�ODV�UHSUHVHQWDFLRQHV�GH�JpQHUR
Ɣ 'LiORJR�GH�VDEHUHV
Ɣ 'LYHUVRV�OHQJXDMHV�\�IRUPDV�GH�FRPXQLFDFLyQ
Ɣ )RUPDV�GH�GLYHUVLyQ
Ɣ +HUUDPLHQWDV�GHO�FXLGDGR�SHUVRQDO
Ɣ ,QWHOLJHQFLD�HPRFLRQDO
Ɣ 'HVDUUROOR�GH�WDOHQWRV
Ɣ ,QQRYDFLyQ
Ɣ 3OXUDOLGDG��LGHQWLGDG�\�YDORUDFLyQ�GH�ODV�GLIHUHQFLDV
Ɣ 5HVSRQVDELOLGDG�FRPSDUWLGD
Ɣ 5HODFLyQ�FRQ�HO�HFRVLVWHPD�GH�OD�UHJLyQ�\�FRQ�OD�QDWXUDOH]D

&XEULPLHQWR�JHRJUiILFR�

(VWH SUR\HFWR GHEH SURGXFLUVH FRPSOHWDPHQWH HQ %RJRWi UHJLyQ H LQFOXLU KLVWRULDV GH DGROHVFHQWHV TXH
UHSUHVHQWHQ YDULDV GH ODV �� ORFDOLGDGHV GH OD FLXGDG� 6H GHEH JDUDQWL]DU TXH XQ ��� GH ORV FDStWXORV VH
GHVDUUROOHQ�HQ�iUHDV�UXUDOHV�GH�%RJRWi�5HJLyQ�

7UDWDPLHQWR�

Ɣ 6H GHEH GHVDUUROODU XQD LQYHVWLJDFLyQ VHULD \ SURIXQGD� TXH JDUDQWLFH TXH ODV KLVWRULDV VHDQ
GLYHUVDV�

Ɣ (O IRUPDWR GHEH FRQWHPSODU TXH HQ HVWDV HGDGHV O[V FKLF[V SHUWHQHFHQ D JUXSRV H LQWHUHVHV GH
QLFKR� JDPHUV� DQLPH� WULEXV XUEDQDV� HQ ORV TXH FRPSDUWHQ LQWHUHVHV \ VH VLHQWHQ PiV FyPRGRV
VRFLDOPHQWH��SRU�OR�TXH�HV�LPSRUWDQWH�FXEULU�HVWRV�HQWRUQRV�HQ�OD�LQYHVWLJDFLyQ�
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Ɣ (O SURSRQHQWH SRGUi GLVHxDU HO IRUPDWR FRQ ORV UHFXUVRV YLVXDOHV� VRQRURV \ JUiILFRV TXH
FRQVLGHUH SHUWLQHQWHV \ FRKHUHQWHV FRQ HO JpQHUR� OD QDUUDWLYD \ ORV FRQWHQLGRV� VLHPSUH \
FXDQGR VH FRUUHVSRQGDQ FRQ ORV LQWHUHVHV \ FDSDFLGDGHV GH OD DXGLHQFLD DGROHVFHQWH� 3XHGH
FRQVLGHUDUVH HO XVR GH HVWpWLFDV GLJLWDOHV R KtEULGRV FRQ OHQJXDMHV GLJLWDOHV DFRUGHV FRQ ORV
JXVWRV�GHO�S~EOLFR�REMHWLYR�

Ɣ &DGD FDStWXOR WUDWD OD KLVWRULD GH XQ DGROHVFHQWH R XQ JUXSR GH DGROHVFHQWHV TXH H[SHULPHQWD
XQD VLWXDFLyQ HQ OD TXH HMHUFH VXV GHUHFKRV FLXGDGDQRV HQ DOJXQR GH ORV WHUULWRULRV TXH KDELWD� OD
FDVD��HO�FROHJLR��HO�EDUULR��OD�FLXGDG��HQWUH�RWURV�

Ɣ 6H SURSRQH XQ VHJXLPLHQWR GRFXPHQWDO QDUUDGR SRU ORV PLVPRV FKLF[V SURWDJRQLVWDV R GHVGH OD
SHUVSHFWLYD GH ORV DGROHVFHQWHV GH HVWDV HGDGHV \ KDVWD Pi[LPR ORV �� DxRV \ VH GHEH HYLWDU HQ
WRGR PRPHQWR ODV ³FDEH]DV SDUODQWHV´� (V LPSRUWDQWH H[SORUDU D QLYHO DXGLRYLVXDO VXV DFFLRQHV�
VXV�HQWRUQRV�\��OD�UHODFLyQ�FRQ�ORV�TXH�ORV�URGHDQ�

Ɣ 'HQWUR GHO JUXSR GH DGROHVFHQWHV TXH VH VHOHFFLRQH GHEH H[LVWLU UHSUHVHQWDFLyQ GH GLIHUHQWHV
QLYHOHV VRFLRHFRQyPLFRV� DVt FRPR VH GHEH SURFXUDU LQFOXLU SHUILOHV TXH UHIOHMHQ OD GLYHUVLGDG GH
ODV�LQIDQFLDV�GH�%RJRWi�

Ɣ (V QHFHVDULR LQFOXLU GHQWUR GH OD QDUUDWLYD JUiILFDV R LOXVWUDFLRQHV VREUH LPDJHQ UHDO� TXH
UHIXHUFHQ�LGHDV��OXJDUHV��HPRFLRQHV�\�TXH�UHVXOWHQ�DILQHV�D�OD�DXGLHQFLD�

Ɣ 6H�GHEH�HODERUDU�XQ�SDTXHWH�JUiILFR�\�P~VLFD�RULJLQDO�SDUD�OD�VHULH�
Ɣ (O GLVHxR GH SURGXFFLyQ GHEH FRQWHPSODU HO LQLFLR GH OD HPLVLyQ GH ORV FDStWXORV GH OD VHULH WUHV

PHVHV GHVSXpV GHO SHUIHFFLRQDPLHQWR GHO FRQWUDWR� HQ SDUDOHOR FRQ OD SURGXFFLyQ \
SRVSURGXFFLyQ�

/D�FRQYHUJHQFLD�
$GHPiV GHO FRPSRQHQWH WHOHYLVLYR� HO SURSRQHQWH GHEH FRQVLGHUDU OD SURGXFFLyQ \ HQWUHJD GH LQVXPRV
SDUD ODV UHGHV VRFLDOHV \ SODWDIRUPDV GH &$3,7$/ TXH SHUPLWDQ LQWHUSHODU \ PRWLYDU OD FRQYHUVDFLyQ FRQ
OD�DXGLHQFLD�

Ɣ 9HLQWH������SLH]DV�JUiILFDV��XQD�SRU�FDStWXOR��WLSR�)RWR�WH[WR TXH�UHFRJHQ�XQD�IUDVH
UHSUHVHQWDWLYD�GHO�SURWDJRQLVWD�GH�FDGD�FDStWXOR�DOUHGHGRU�GHO�WHPD�DERUGDGR�VREUH�XQD
IRWRJUDItD�TXH�Gp�FXHQWD�GH�OD�H[SHULHQFLD�GHVDUUROODGD�SRU�HO�DGROHVFHQWH�SURWDJRQLVWD�

&RQIRUPDFLyQ��GHO�HTXLSR�KXPDQR�
/D FDVD SURGXFWRUD SURSRQGUi HO SHUVRQDO GH ORV FDUJRV SDUD OD SURGXFFLyQ GH OD VHULH WHQLHQGR HQ
FXHQWD TXH OD SURSXHVWD GHEH DFRJHUVH D XQ PRGHOR GH SURGXFFLyQ FRKHUHQWH FRQ OD SURSXHVWD FUHDWLYD�
HO FURQRJUDPD \ HO SUHVXSXHVWR HVWDEOHFLGRV� 6H SRGUiQ SURSRQHU PiV FDUJRV VL OR FRQVLGHUD QHFHVDULR�
SHUR�HVWRV�VRQ�ORV�PtQLPRV�

'LUHFFLyQ�GH�&RQWHQLGR�
Ɣ 'LUHFWRU�D�
Ɣ ,QYHVWLJDGRU�D����
Ɣ *XLRQLVWD
Ɣ 5HDOL]DGRU�D

3URGXFFLyQ
Ɣ 3URGXFWRU�D

JHQHUDO

)RWRJUDItD�\�VRQLGR�
Ɣ 'LUHFWRU�D�GH�IRWRJUDItD
Ɣ &DPDUyJUDIR�D
Ɣ 6RQLGLVWD
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3RVWSURGXFFLyQ
Ɣ ,OXVWUDGRU�D
Ɣ (GLWRU�D
Ɣ &RORULVWD�)LQDOL]DGRU�D
Ɣ 3RVWSURGXFWRU�D�GH�VRQLGR
Ɣ 0~VLFD�RULJLQDO
Ɣ 'LVHxDGRU�D�JUiILFR

8QD�PLVPD�SHUVRQD�SXHGH�GHVHPSHxDU�YDULRV�FDUJRV�VLHPSUH�\�FXDQGR�VHD�FRKHUHQWH�\�YLDEOH�FRQ�OD
SURSXHVWD�\�FXPSOD�FRQ�OD�H[SHULHQFLD�PtQLPD�UHTXHULGD�HQ�HO��QXPHUDO ��������(;3(5,(1&,$�(48,32
+80$12�

&216,'(5$&,21(6�'(�352'8&&,Ï1�3$5$�72'26�/26�352<(&726

(Q HO PDUFR GHO GHVDUUROOR GH FDGD SUR\HFWR HO SURSRQHQWH GHEHUi FXPSOLU FRQ ORV VLJXLHQWHV
UHTXHULPLHQWRV�GH�SURGXFFLyQ�

Ɣ (O FURQRJUDPD GHEH FRQWHPSODU ORV WLHPSRV GH UHYLVLyQ \ DMXVWHV FRQFHSWXDOHV D ORV JXLRQHV�
FRUWHV RII OLQH \ RQ OLQH GH FDGD FDStWXOR� SURSXHVWD GH FRORU \ GLVHxR VRQRUR� DVt FRPR OD UHYLVLyQ
\�DMXVWH�GH�HQWUHJDEOHV�ILQDOHV�SRU�SDUWH�GH�&$3,7$/�

Ɣ (O GLVHxR GH SURGXFFLyQ GHEH FRQVLGHUDU OD UHDOL]DFLyQ SUHYLD GH XQ SULPHU FDStWXOR� FX\R SULPHU
FRUWH �FRUWH GH LPDJHQ� VLQ PH]FOD QL FRUUHFFLyQ GH FRORU� GHEH HVWDU UHWURDOLPHQWDGR SRU
&$3,7$/ DQWHV GH LQLFLDU OD JUDEDFLyQ GHO UHVWR GH OD VHULH� SRU OR WDQWR� VXJHULPRV TXH VH
HOLMD XQD WHPiWLFD R FDStWXOR TXH SHUPLWD RSWLPL]DU ORV UHFXUVRV ILQDQFLHURV� WpFQLFRV� ORJtVWLFRV \
KXPDQRV�GHO�SUR\HFWR�

Ɣ 6H GHEH SUR\HFWDU OD HQWUHJD ILQDO GHO SUR\HFWR DO PHQRV GRV ��� VHPDQDV DQWHV GH OD
WHUPLQDFLyQ GHO FRQWUDWR HQ YLUWXG GH TXH SXHGDQ UHDOL]DUVH UHYLVLRQHV \ DMXVWHV WpFQLFRV D OD
~OWLPD�HQWUHJD�

Ɣ /D SURSXHVWD GH GLVHxR GH SURGXFFLyQ GHEH YLDELOL]DU XQ SUR\HFWR FX\DV HWDSDV GH
SUHSURGXFFLyQ� SURGXFFLyQ \ SRVSURGXFFLyQ VH HMHFXWHQ FRQ HO SUHVXSXHVWR GHILQLGR HQ OD
SUHVHQWH�FRQYRFDWRULD�\�HQ�ORV�WLHPSRV�GH�HMHFXFLyQ�HVWDEOHFLGRV�

Ɣ (O SUHVXSXHVWR GHEH HVWDU SUR\HFWDGR SDUD JDUDQWL]DU OD FDOLGDG GHO SURGXFWR ILQDO� /RV SDJRV D
ORV PLHPEURV GHO HTXLSR GH SURGXFFLyQ GHEHQ VHU DFRUGHV FRQ YDORUHV GHO PHUFDGR DXGLRYLVXDO�
DVt�FRPR�ORV�FRVWRV�GH�ORV�HTXLSRV�GH�JUDEDFLyQ�\�GH�VDODV�GH�SRVWSURGXFFLyQ�

Ɣ /D HVWUDWHJLD GH SURGXFFLyQ GHEH GHILQLU FRQ FODULGDG FyPR VH SODQWHDQ UHDOL]DU \ DUWLFXODU ORV
GLYHUVRV SURFHVRV� FRPR OD LQYHVWLJDFLyQ� OD JUDEDFLyQ� OD FRQVHFXFLyQ \ SDJR GH DUFKLYR \
P~VLFD� WDQWR HQ DFFLRQHV FRPR HQ WLHPSRV HQ FRKHUHQFLD FRQ OD SURSXHVWD FUHDWLYD� (O JUXSR GH
WUDEDMR�GHEH�VHU�DGHFXDGR�SDUD�HO�SUR\HFWR�TXH�VH�SODQWHD�

Ɣ (Q HO FDVR HQ TXH HO IRUPDWR FRQWHPSOH OD XWLOL]DFLyQ GH PDWHULDO GH DUFKLYR� HV QHFHVDULR YDORUDU
VX DGTXLVLFLyQ� 7RGR HO PDWHULDO GH DUFKLYR TXH VH YD\D D XWLOL]DU GHEH VHU SUHYLD \
H[SUHVDPHQWH OLFHQFLDGR� $GLFLRQDOPHQWH GLFKDV OLFHQFLDV GHEHQ WHQHU SRU WHUULWRULR D WRGR HO
PXQGR��FRQFHGLGDV�D�SHUSHWXLGDG�\�SDUD�WRGRV�ORV�PHGLRV�DQDOyJLFRV�R�GLJLWDOHV�

Ɣ /DV VHULHV GHEHUiQ FRQWDU SUHYLR D VX XWLOL]DFLyQ \ HQ ORV FDVRV HQ TXH DPHULWH� SRU SDUWH GH ORV
WLWXODUHV GH GHUHFKRV GH DXWRU R FRQH[RV� SURSLHGDG LQWHOHFWXDO� GHUHFKR GH LPDJHQ� R GH VXV
UHSUHVHQWDQWHV� ODV DXWRUL]DFLRQHV� OLFHQFLDV \ FHVLRQHV GH SRVLFLyQ FRQWUDFWXDO VHJ~Q
FRUUHVSRQGD �DXWRUL]DFLyQ GH XVR GH LPDJHQ� ORFDFLRQHV� H[SORWDFLyQ GH REUDV PXVLFDOHV�
LPiJHQHV� OLEUHWRV� IRQRJUDPDV� REUDV IRWRJUiILFDV \ DXGLRYLVXDOHV� YRFHV� HQWUHYLVWDV� HQWUH
RWURV��\�HQ�JHQHUDO��FXDOTXLHU�FUHDFLyQ�SURWHJLGD�\�SDJDU�ORV�GHUHFKRV�\�WDULIDV�TXH�VH�FDXVHQ�

Ɣ 7RGRV ORV SUR\HFWRV GHEHQ FRQWHPSODU HO XVR GH P~VLFD RULJLQDO \ FRQWDU FRQ ODV FHVLRQHV GH
GHUHFKRV FRUUHVSRQGLHQWHV� HQ IDYRU GHO &DSLWDO� HQWUH HOORV HO FDUiFWHU H[FOXVLYR SDUD HO
SUR\HFWR�
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Ɣ (Q FDVR GH TXH VHD HVWULFWDPHQWH QHFHVDULR XWLOL]DU P~VLFD QR RULJLQDO� HV LQGLVSHQVDEOH FRQWDU
FRQ OD DXWRUL]DFLyQ GH &DSLWDO� \ XQD YH] DSUREDGR� FRQ ODV OLFHQFLDV RWRUJDGDV SRU ORV
UHVSHFWLYRV WLWXODUHV GH GHUHFKRV GH DXWRU \ FRQH[RV R TXLHQHV ORV UHSUHVHQWHQ GH DFXHUGR FRQ
OD OH\� $GLFLRQDOPHQWH GLFKDV OLFHQFLDV GHEHQ WHQHU SRU WHUULWRULR D WRGR HO PXQGR� FRQFHGLGDV D
SHUSHWXLGDG \ SDUD WRGRV ORV PHGLRV� /RV FRVWRV UHODFLRQDGRV FRQ HO SDJR GH OLFHQFLDV R
FHVLRQHV GHEHQ HVWDU FRQWHPSODGRV GHQWUR GHO SUHVXSXHVWR GHO SUR\HFWR \ HO FDQDO QR DVXPLUi
QLQJ~Q�FRVWR�DGLFLRQDO�JHQHUDGR�SRU�HVWH�WLSR�GH�LQFOXVLyQ�GHQWUR�GH�ORV�FRQWHQLGRV�

Ɣ &RQVLGHUDQGR OD QHFHVLGDG GH FRQWDU FRQ OD VHJXULGDG MXUtGLFD QHFHVDULD SDUD HO XVR GH REUDV
PXVLFDOHV QR VH DFHSWDUi OD XWLOL]DFLyQ GH OLEUHUtDV R ELEOLRWHFDV PXVLFDOHV GHQWUR GH ODV
SURSXHVWDV�

Ɣ (O FDEH]RWH PXVLFDOL]DGR \ ORV LQVXPRV DGLFLRQDOHV GH JUDILFDFLyQ� DQLPDFLyQ� EDQQHUV� DUFKLYR \
PXVLFDOL]DFLyQ GHEHUiQ VHU GLVHxDGRV� GHVDUUROODGRV \ SURGXFLGRV SDUD OD VHULH SRU HO IXWXUR
FRQWUDWLVWD��WRGR�OR�FXDO�GHEHUi�HQWUHJDUVH�MXQWR�FRQ�HO�SULPHU�FDStWXOR�ILQDOL]DGR�

Ɣ (Q QLQJ~Q FDVR VH UHFLEHQ SURJUDPDV \D UHDOL]DGRV R TXH VH HQFXHQWUHQ JUDEDGRV HQ VX
WRWDOLGDG�

�� ,'(17,),&$&,Ï1�'(/�&2175$72�$�&(/(%5$5

/D�SUHVHQWH�FRQWUDWDFLyQ�VH�HQPDUFD�GHQWUR�GH�ORV�FRQWUDWRV�WtSLFRV��GDGR�TXH�VH�HQFXHQWUDQ�SUHYLVWR�\
UHJXODGR�DQWH�OD�OH\��FRPR�XQ�FRQWUDWR�GH�SURGXFFLyQ�SRU�HQFDUJR�

/RV FRQWUDWRV GH SURGXFFLyQ SRU HQFDUJR VRQ DFXHUGRV HQ ORV TXH VH SDFWD� D FDPELR GH XQD
UHPXQHUDFLyQ� OD UHDOL]DFLyQ R HODERUDFLyQ \� HQWUHJD GH XQD REUD �PDWHULDO R LQWHOHFWXDO� �HQ HVWH FDVR VH
WUDWD GH REUDV DXGLRYLVXDOHV�� SRU SDUWH GH XQ FRQWUDWLVWD �DXWRU� SURGXFWRU� HQFDUJDGR�� HQ ORV WpUPLQRV \
FRQGLFLRQHV�SUHYLDPHQWH�GHILQLGRV�\�VHxDODGRV�SRU�HO�FRQWUDWDQWH��HQFDUJDQWH��

�� &21',&,21(6�'(/�&2175$72�$�&(/(%5$5
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6HLV�����PHVHV�FRQWDGRV�D�SDUWLU�GHO
FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�GH
SHUIHFFLRQDPLHQWR�\�HMHFXFLyQ�

1R�SRGUi�VXSHUDU�HO����GH�GLFLHPEUH�GH������

���),&&,Ï1
(67(5(27,326�'(

*e1(52�

6HLV�����PHVHV�FRQWDGRV�D�SDUWLU�GHO
FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�GH
SHUIHFFLRQDPLHQWR�\�HMHFXFLyQ�

1R�SRGUi�VXSHUDU�HO����GH�GLFLHPEUH�GH������

���),&&,Ï1
)(0,1,'$'(6�

6HLV�����PHVHV�FRQWDGRV�D�SDUWLU�GHO
FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�GH
SHUIHFFLRQDPLHQWR�\�HMHFXFLyQ�

1R�SRGUi�VXSHUDU�HO����GH�GLFLHPEUH�GH������
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ÈÆ

���12�),&&,Ï1
)(0,1,6026�3$5$
35,1&,3,$17(6�

6HLV�����PHVHV�FRQWDGRV�D�SDUWLU�GHO
FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�GH
SHUIHFFLRQDPLHQWR�\�HMHFXFLyQ�

1R�SRGUi�VXSHUDU�HO����GH�GLFLHPEUH�GH������

�� 12�),&&,Ï1
0,&52+,6725,$6
(85(.$�35,0(5$

,1)$1&,$�

6HLV�����PHVHV�FRQWDGRV�D�SDUWLU�GHO
FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�GH
SHUIHFFLRQDPLHQWR�\�HMHFXFLyQ�

1R�SRGUi�VXSHUDU�HO����GH�GLFLHPEUH�GH������

���12�),&&,Ï1
0,&52+,6725,$6

(85(.$
$'2/(6&(17(6

6HLV�����PHVHV�FRQWDGRV�D�SDUWLU�GHO
FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�GH
SHUIHFFLRQDPLHQWR�\�HMHFXFLyQ�

1R�SRGUi�VXSHUDU�HO����GH�GLFLHPEUH�GH������

���� /8*$5�'(�(-(&8&,Ï1

6L ELHQ HO FRQWUDWR VH VXVFULEH HQ OD FLXGDG GH %RJRWi '�&� OD HMHFXFLyQ GH HVWH SRGUi GHVDUUROODUVH HQ
FXDOTXLHU SDUWH GHO WHUULWRULR QDFLRQDO R LQWHUQDFLRQDO� 3DUD WRGRV ORV HIHFWRV OHJDOHV� HO GRPLFLOLR
FRQWUDFWXDO�HV�%RJRWi�'�&���&RORPELD�

���� 9$/25�'(/�&2175$72

(O YDORU GHO SUHVXSXHVWR RILFLDO GHVWLQDGR SDUD ORV VHLV ��� SUR\HFWRV� REMHWR GHO SUHVHQWH SURFHVR GH
FRQWUDWDFLyQ HV GH KDVWD '26 0,/ 6(7(&,(1726 129(17$ 0,//21(6 '( 3(626 ����������������
LQFOXLGR�,9$�\�WRGRV�ORV�LPSXHVWRV�D�TXH�KD\D�OXJDU��GLVFULPLQDGRV�GH�OD�VLJXLHQWH�PDQHUD�

352<(&72 9$/25�727$/��,QFOXLGR
,9$�

��),&&,Ï1�&8,'$'2�'(/
3/$1(7$�

�������������

���),&&,Ï1�(67(5(27,326�'(
*e1(52�

�������������

���),&&,Ï1�)(0,1,'$'(6� �������������

���12�),&&,Ï1�)(0,1,6026
3$5$�35,1&,3,$17(6�

�������������

�� 12�),&&,Ï1
0,&52+,6725,$6�(85(.$

35,0(5$�,1)$1&,$�

�������������

���12�),&&,Ï1
0,&52+,6725,$6�(85(.$

$'2/(6&(17(6

�������������
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(VWD FRQWUDWDFLyQ VH HQFXHQWUD FRQWHPSODGD HQ HO SODQ DQXDO GH DGTXLVLFLyQ UHDOL]DGR SDUD HO DxR ����
VRSRUWDGD SDUD WDO ILQ FRQ &HUWLILFDGRV GH 'LVSRQLELOLGDG 3UHVXSXHVWDO 1RV� ���� ���� ���� ���� ���� ���
GHO����GH�DEULO�GH�������FRQ�UXEUR������������������������

���� )250$�'(�3$*2

���),&&,Ï1�&8,'$'2�'(/�3/$1(7$

35,0(5 3$*2� &XDUHQWD SRU FLHQWR ����� GHO YDORU WRWDO GHO FRQWUDWR ,9$ LQFOXLGR� FRQWUD HQWUHJD GH ORV
VLJXLHQWHV�GRFXPHQWRV�DSUREDGRV�SRU�&$3,7$/�

Ɣ )RUPXODFLyQ�FUHDWLYD�\�RSHUDWLYD�DMXVWDGDV�
Ɣ (VWUDWHJLD�GH�SURGXFFLyQ�DMXVWDGD�
Ɣ 'LUHFWRULR�HTXLSR�KXPDQR�
Ɣ +RMDV�GH�YLGD�GH�ORV�OtGHUHV�GHO�HTXLSR�KXPDQR�
Ɣ )LFKDV�GH�LQYHVWLJDFLyQ�GH�ORV�FDStWXORV�XQR�����DO�FXDWUR�����
Ɣ *XLyQ�GHO�FDStWXOR�XQR�����
Ɣ 3URSXHVWD�GH�FDVWLQJ��ORFDFLRQHV��YHVWXDULR��DUWH�\�IRWRJUDItD�
Ɣ 3URSXHVWD�GH�DQLPDFLyQ�

6(*81'2 3$*2� 7UHLQWD SRU FLHQWR ����� GHO YDORU WRWDO GHO FRQWUDWR ,9$ LQFOXLGR� FRQWUD HQWUHJD GH ORV
VLJXLHQWHV�GRFXPHQWRV�DSUREDGRV�SRU�&$3,7$/�

Ɣ )LFKDV�GH�LQYHVWLJDFLyQ�GH�ORV�FDStWXORV�FLQFR�����DO�RFKR�����
Ɣ *XLRQHV�GH�ORV�FDStWXORV�GRV�����DO�RFKR������
Ɣ 3ULPHU�FRUWH�GHO�FDStWXOR�XQR�����
Ɣ 3URSXHVWD�GH�SDTXHWH�JUiILFR�GH�OD�VHULH�
Ɣ 3URSXHVWD�GH�P~VLFD�RULJLQDO�
Ɣ 3URSXHVWD�SLH]DV�FRQYHUJHQWHV�GH�OD�VHULH�

7(5&(5 3$*2� 4XLQFH SRU FLHQWR ����� GHO YDORU WRWDO GHO FRQWUDWR ,9$ LQFOXLGR� FRQWUD HQWUHJD GH ORV
VLJXLHQWHV�GRFXPHQWRV�DSUREDGRV�SRU�&$3,7$/�

Ɣ &RUWH�ILQDO�GH�ORV�FDStWXORV�XQR�����DO�FXDWUR�����
Ɣ &DEH]RWH�\�SDTXHWH�JUiILFR�GH�OD�VHULH�
Ɣ 0iVWHUHV�GH�ORV�FDStWXORV�XQR�����\�GRV�����FRQ�VXV�UHVSHFWLYRV�HQWUHJDEOHV�

&8$572 3$*2� 4XLQFH SRU FLHQWR ����� GHO YDORU WRWDO GHO FRQWUDWR ,9$ LQFOXLGR� FRQWUD HQWUHJD GH ORV
VLJXLHQWHV�GRFXPHQWRV�DSUREDGRV�SRU�&$3,7$/�

Ɣ &RUWH�ILQDO�GH�ORV�FDStWXORV�FLQFR�����DO�RFKR�����
Ɣ 0iVWHUHV�GH�ORV�FDStWXORV�WUHV�����DO�RFKR�����FRQ�VXV�UHVSHFWLYRV�HQWUHJDEOHV�
Ɣ ,QVXPRV�\�FRQWHQLGRV�FRQYHUJHQWHV�GH�DFXHUGR�FRQ�HO�DSDUWDGR�GH�FRQYHUJHQFLD�
Ɣ (QWUHJDEOHV�ILQDOHV�GH�OD�VHULH�DFRUGDGRV�FRQ�&$3,7$/�

1Ò0(52�'(�3$*2 325&(17$-( 9$/25�(1�3(626

35,0(5�3$*2 ��� �������������
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7(5&(5�3$*2 ��� ������������

&8$572�3$*2 ��� ������������

���),&&,Ï1�(67(5(27,326�'(�*e1(52

35,0(5 3$*2� &XDUHQWD SRU FLHQWR ����� GHO YDORU WRWDO GHO FRQWUDWR ,9$ LQFOXLGR� FRQWUD HQWUHJD GH ORV
VLJXLHQWHV�GRFXPHQWRV�DSUREDGRV�SRU�&$3,7$/�

Ɣ )RUPXODFLyQ�FUHDWLYD�\�RSHUDWLYD�DMXVWDGDV�
Ɣ (VWUDWHJLD�GH�SURGXFFLyQ�DMXVWDGD�
Ɣ 'LUHFWRULR�HTXLSR�KXPDQR�
Ɣ +RMDV�GH�YLGD�GH�ORV�OtGHUHV�GHO�HTXLSR�KXPDQR�
Ɣ )LFKDV�GH�LQYHVWLJDFLyQ�GH�ORV�FDStWXORV�XQR�����DO�FXDWUR�����
Ɣ *XLyQ�GHO�FDStWXOR�XQR�����
Ɣ 3URSXHVWD�GH�FDVWLQJ��ORFDFLRQHV��YHVWXDULR��DUWH�\�IRWRJUDItD�

6(*81'2 3$*2� 7UHLQWD SRU FLHQWR ����� GHO YDORU WRWDO GHO FRQWUDWR ,9$ LQFOXLGR� FRQWUD HQWUHJD GH ORV
VLJXLHQWHV�GRFXPHQWRV�DSUREDGRV�SRU�&$3,7$/�

Ɣ )LFKDV�GH�LQYHVWLJDFLyQ�GH�ORV�FDStWXORV�FLQFR�����DO�GLH]������
Ɣ *XLRQHV�GH�ORV�FDStWXORV�GRV�����DO�GLH]�������
Ɣ 3ULPHU�FRUWH�GHO�FDStWXOR�XQR�����
Ɣ 3URSXHVWD�GH�SDTXHWH�JUiILFR�GH�OD�VHULH�
Ɣ 3URSXHVWD�GH�P~VLFD�RULJLQDO�
Ɣ 3URSXHVWD�SLH]DV�FRQYHUJHQWHV�GH�OD�VHULH�

7(5&(5 3$*2� 4XLQFH SRU FLHQWR ����� GHO YDORU WRWDO GHO FRQWUDWR ,9$ LQFOXLGR� FRQWUD HQWUHJD GH ORV
VLJXLHQWHV�GRFXPHQWRV�DSUREDGRV�SRU�&$3,7$/�

Ɣ &RUWH�ILQDO�GH�ORV�FDStWXORV�XQR�����DO�FLQFR�����
Ɣ &DEH]RWH�\�SDTXHWH�JUiILFR�GH�OD�VHULH�
Ɣ 0iVWHUHV�GH�ORV�FDStWXORV�XQR�����\�GRV�����FRQ�VXV�UHVSHFWLYRV�HQWUHJDEOHV�

&8$572 3$*2� 4XLQFH SRU FLHQWR ����� GHO YDORU WRWDO GHO FRQWUDWR ,9$ LQFOXLGR� FRQWUD HQWUHJD GH ORV
VLJXLHQWHV�GRFXPHQWRV�DSUREDGRV�SRU�&$3,7$/�

Ɣ &RUWH�ILQDO�GH�ORV�FDStWXORV�VHLV�����DO�GLH]������
Ɣ 0iVWHUHV�GH�ORV�FDStWXORV�WUHV�����DO�GLH]������FRQ�VXV�UHVSHFWLYRV�HQWUHJDEOHV�
Ɣ ,QVXPRV�\�FRQWHQLGRV�FRQYHUJHQWHV�GH�DFXHUGR�FRQ�HO�DSDUWDGR�GH�FRQYHUJHQFLD�
Ɣ (QWUHJDEOHV�ILQDOHV�GH�OD�VHULH�DFRUGDGRV�FRQ�&$3,7$/�

1Ò0(52�'(�3$*2 325&(17$-( 9$/25�(1�3(626

35,0(5�3$*2 ��� �������������
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6(*81'2�3$*2 ��� �������������

7(5&(5�3$*2 ��� ������������

&8$572�3$*2 ��� ������������

���),&&,Ï1�)(0,1,'$'(6

35,0(5 3$*2� &XDUHQWD SRU FLHQWR ����� GHO YDORU WRWDO GHO FRQWUDWR ,9$ LQFOXLGR� FRQWUD HQWUHJD GH ORV
VLJXLHQWHV�GRFXPHQWRV�DSUREDGRV�SRU�&$3,7$/�

Ɣ )RUPXODFLyQ�FUHDWLYD�\�RSHUDWLYD�DMXVWDGDV�
Ɣ (VWUDWHJLD�GH�SURGXFFLyQ�DMXVWDGD�
Ɣ 'LUHFWRULR�HTXLSR�KXPDQR�
Ɣ +RMDV�GH�YLGD�GH�ORV�OtGHUHV�GHO�HTXLSR�KXPDQR�
Ɣ )LFKDV�GH�LQYHVWLJDFLyQ�GH�ORV�FDStWXORV�XQR�����DO�FXDWUR�����
Ɣ *XLyQ�GHO�FDStWXOR�XQR�����
Ɣ 3URSXHVWD�GH�FDVWLQJ��ORFDFLRQHV��YHVWXDULR��DUWH�\�IRWRJUDItD�

6(*81'2 3$*2� 7UHLQWD SRU FLHQWR ����� GHO YDORU WRWDO GHO FRQWUDWR ,9$ LQFOXLGR� FRQWUD HQWUHJD GH ORV
VLJXLHQWHV�GRFXPHQWRV�DSUREDGRV�SRU�&$3,7$/�

Ɣ )LFKDV�GH�LQYHVWLJDFLyQ�GH�ORV�FDStWXORV�FLQFR�����DO�GLH]������
Ɣ *XLRQHV�GH�ORV�FDStWXORV�GRV�����DO�GLH]�������
Ɣ 3ULPHU�FRUWH�GHO�FDStWXOR�XQR�����
Ɣ 3URSXHVWD�GH�SDTXHWH�JUiILFR�GH�OD�VHULH�
Ɣ 3URSXHVWD�GH�P~VLFD�RULJLQDO�
Ɣ 3URSXHVWD�SLH]DV�FRQYHUJHQWHV�GH�OD�VHULH�

7(5&(5 3$*2� 4XLQFH SRU FLHQWR ����� GHO YDORU WRWDO GHO FRQWUDWR ,9$ LQFOXLGR� FRQWUD HQWUHJD GH ORV
VLJXLHQWHV�GRFXPHQWRV�DSUREDGRV�SRU�&$3,7$/�

Ɣ &RUWH�ILQDO�GH�ORV�FDStWXORV�XQR�����DO�FLQFR�����
Ɣ &DEH]RWH�\�SDTXHWH�JUiILFR�GH�OD�VHULH�
Ɣ 0iVWHUHV�GH�ORV�FDStWXORV�XQR�����\�GRV�����FRQ�VXV�UHVSHFWLYRV�HQWUHJDEOHV�

&8$572 3$*2� 4XLQFH SRU FLHQWR ����� GHO YDORU WRWDO GHO FRQWUDWR ,9$ LQFOXLGR� FRQWUD HQWUHJD GH ORV
VLJXLHQWHV�GRFXPHQWRV�DSUREDGRV�SRU�&$3,7$/�

Ɣ &RUWH�ILQDO�GH�ORV�FDStWXORV�VHLV�����DO�GLH]������
Ɣ 0iVWHUHV�GH�ORV�FDStWXORV�WUHV�����DO�GLH]������FRQ�VXV�UHVSHFWLYRV�HQWUHJDEOHV�
Ɣ ,QVXPRV�\�FRQWHQLGRV�FRQYHUJHQWHV�GH�DFXHUGR�FRQ�HO�DSDUWDGR�GH�FRQYHUJHQFLD�
Ɣ (QWUHJDEOHV�ILQDOHV�GH�OD�VHULH�DFRUGDGRV�FRQ�&$3,7$/�

1Ò0(52�'(�3$*2 325&(17$-( 9$/25�(1�3(626

35,0(5�3$*2 ��� �������������
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6(*81'2�3$*2 ��� �������������

7(5&(5�3$*2 ��� ������������

&8$572�3$*2 ��� ������������

���12�),&&,Ï1�)(0,1,6026�3$5$�35,1&,3,$17(6

35,0(5 3$*2� &XDUHQWD SRU FLHQWR ����� GHO YDORU WRWDO GHO FRQWUDWR ,9$ LQFOXLGR� FRQWUD HQWUHJD GH ORV
VLJXLHQWHV�GRFXPHQWRV�DSUREDGRV�SRU�&$3,7$/�

Ɣ )RUPXODFLyQ�FUHDWLYD�\�RSHUDWLYD�DMXVWDGDV�
Ɣ (VWUDWHJLD�GH�SURGXFFLyQ�DMXVWDGD�
Ɣ 'LUHFWRULR�HTXLSR�KXPDQR�
Ɣ +RMDV�GH�YLGD�GH�ORV�OtGHUHV�GHO�HTXLSR�KXPDQR�
Ɣ )LFKDV�GH�LQYHVWLJDFLyQ�GH�ORV�FDStWXORV�XQR�����DO�VHLV�����
Ɣ *XLyQ�GHO�FDStWXOR�XQR�����
Ɣ 3URSXHVWD�GH�SDTXHWH�JUiILFR�
Ɣ 3URSXHVWD�GH�LOXVWUDFLyQ�\�DQLPDFLyQ�GH�OD�VHULH�
Ɣ 3URSXHVWD�GH�P~VLFD�RULJLQDO�
Ɣ &DVWLQJ�GH�ORV���SUHVHQWDGRUHV�

6(*81'2 3$*2� 7UHLQWD SRU FLHQWR ����� GHO YDORU WRWDO GHO FRQWUDWR ,9$ LQFOXLGR� FRQWUD HQWUHJD GH ORV
VLJXLHQWHV�GRFXPHQWRV�DSUREDGRV�SRU�&$3,7$/�

Ɣ )LFKDV�GH�LQYHVWLJDFLyQ�GH�ORV�FDStWXORV�VLHWH�����DO�WUHFH������
Ɣ *XLRQHV�GH�ORV�FDStWXORV�GRV�����DO�VHLV�����
Ɣ 3URSXHVWD�GH�LOXVWUDFLyQ�GHO�FDStWXOR�GRV�����DO�VHLV�����
Ɣ &DEH]RWH��SDTXHWH�JUiILFR�\�P~VLFD�RULJLQDO�GH�OD�VHULH�
Ɣ 3ULPHU�FRUWH�GHO�FDStWXOR�XQR�����
Ɣ 3URSXHVWD�SLH]DV�FRQYHUJHQWHV�GH�OD�VHULH�

7(5&(5 3$*2� 4XLQFH SRU FLHQWR ����� GHO YDORU WRWDO GHO FRQWUDWR ,9$ LQFOXLGR� FRQWUD HQWUHJD GH ORV
VLJXLHQWHV�GRFXPHQWRV�DSUREDGRV�SRU�&$3,7$/�

Ɣ *XLRQHV�GH�ORV�FDStWXORV�VLHWH�����DO�WUHFH������
Ɣ 3URSXHVWD�GH�LOXVWUDFLyQ�GH�ORV�FDStWXORV�VLHWH�����DO�WUHFH������
Ɣ &RUWH�ILQDO�GH�ORV�FDStWXORV�XQR�����DO�VHLV�����
Ɣ 0iVWHUHV�GH�ORV�FDStWXORV�XQR�����DO�VHLV�����FRQ�VXV�UHVSHFWLYRV�HQWUHJDEOHV�
Ɣ 3LH]DV�FRQYHUJHQWHV�GH�ORV�FDStWXORV�XQR�����DO�VHLV�����

&8$572 3$*2� 4XLQFH SRU FLHQWR ����� GHO YDORU WRWDO GHO FRQWUDWR ,9$ LQFOXLGR� FRQWUD HQWUHJD GH ORV
VLJXLHQWHV�GRFXPHQWRV�DSUREDGRV�SRU�&$3,7$/�

Ɣ &RUWH�ILQDO�GH�ORV�FDStWXORV�VLHWH�����DO�WUHFH������
Ɣ 0iVWHUHV�GH�ORV�FDStWXORV�VHLV�����DO�WUHFH������FRQ�VXV�UHVSHFWLYRV�HQWUHJDEOHV�
Ɣ ,QVXPRV�\�FRQWHQLGRV�FRQYHUJHQWHV�GH�DFXHUGR�FRQ�HO�DSDUWDGR�GH�FRQYHUJHQFLD�
Ɣ (QWUHJDEOHV�ILQDOHV�GH�OD�VHULH�DFRUGDGRV�FRQ�&$3,7$/�
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35,0(5�3$*2 ��� �������������

6(*81'2�3$*2 ��� �������������

7(5&(5�3$*2 ��� ������������

&8$572�3$*2 ��� ������������
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35,0(5 3$*2� &XDUHQWD SRU FLHQWR ����� GHO YDORU WRWDO GHO FRQWUDWR ,9$ LQFOXLGR� FRQWUD HQWUHJD GH ORV
VLJXLHQWHV�GRFXPHQWRV�DSUREDGRV�SRU�&$3,7$/�

Ɣ )RUPXODFLyQ�FUHDWLYD�\�RSHUDWLYD�DMXVWDGDV�
Ɣ (VWUDWHJLD�GH�SURGXFFLyQ�DMXVWDGD�
Ɣ 'LUHFWRULR�HTXLSR�KXPDQR�
Ɣ +RMDV�GH�YLGD�GH�ORV�OtGHUHV�GHO�HTXLSR�KXPDQR�
Ɣ )LFKDV�GH�LQYHVWLJDFLyQ�GH�ORV�FDStWXORV�XQR�����DO�GLH]������
Ɣ *XLyQ�GHO�FDStWXOR�XQR�����
Ɣ 3URSXHVWD�GH�SDTXHWH�JUiILFR�
Ɣ 3URSXHVWD�GH�LOXVWUDFLyQ�\�DQLPDFLyQ�GH�OD�VHULH�

6(*81'2 3$*2� 7UHLQWD SRU FLHQWR ����� GHO YDORU WRWDO GHO FRQWUDWR ,9$ LQFOXLGR� FRQWUD HQWUHJD GH ORV
VLJXLHQWHV�GRFXPHQWRV�DSUREDGRV�SRU�&$3,7$/�

Ɣ )LFKDV�GH�LQYHVWLJDFLyQ�GH�ORV�FDStWXORV�RQFH������DO�YHLQWLVpLV������
Ɣ *XLRQHV�GH�ORV�FDStWXORV�GRV�����DO�GLHFLVpLV������
Ɣ &DEH]RWH��SDTXHWH�JUiILFR�\�P~VLFD�RULJLQDO�GH�OD�VHULH�
Ɣ &RUWH�ILQDO�GHO�FDStWXOR�XQR�����

7(5&(5 3$*2� 4XLQFH SRU FLHQWR ����� GHO YDORU WRWDO GHO FRQWUDWR ,9$ LQFOXLGR� FRQWUD HQWUHJD GH ORV
VLJXLHQWHV�GRFXPHQWRV�DSUREDGRV�SRU�&$3,7$/�

Ɣ *XLRQHV�GH�ORV�FDStWXORV�GLHFLVLHWH������DO�YHLQWLVpLV������
Ɣ &RUWH�ILQDO�GH�ORV�FDStWXORV�GRV�����DO�GLHFLVpLV������
Ɣ 0iVWHUHV�GH�ORV�FDStWXORV�XQR�����DO�GLHFLVpLV������FRQ�VXV�UHVSHFWLYRV�HQWUHJDEOHV�
Ɣ &RQWHQLGRV�FRQYHUJHQWHV�GH�ORV�FDStWXORV�XQR�����DO�GLHFLVpLV������

&8$572 3$*2� 4XLQFH SRU FLHQWR ����� GHO YDORU WRWDO GHO FRQWUDWR ,9$ LQFOXLGR� FRQWUD HQWUHJD GH ORV
VLJXLHQWHV�GRFXPHQWRV�DSUREDGRV�SRU�&$3,7$/�

Ɣ &RUWH�ILQDO�GH�ORV�FDStWXORV�GLHFLVLHWH������DO�YHLQWLVpLV������
Ɣ 0iVWHUHV�GH�ORV�FDStWXORV�GLHFLVLHWH������DO�YHLQWLVpLV������FRQ�VXV�UHVSHFWLYRV�HQWUHJDEOHV�
Ɣ &RQWHQLGRV�FRQYHUJHQWHV�GH�ORV�FDStWXORV�GLHFLVLHWH������DO�YHLQWLVpLV������
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Ɣ (QWUHJDEOHV�ILQDOHV�GH�OD�VHULH�DFRUGDGRV�FRQ�&$3,7$/�

1Ò0(52�'(�3$*2 325&(17$-( 9$/25�(1�3(626

35,0(5�3$*2 ��� ������������

6(*81'2�3$*2 ��� �����������

7(5&(5�3$*2 ��� �����������

&8$572�3$*2 ��� �����������

���12�),&&,Ï1�0,&52+,6725,$6�(85(.$�$'2/(6&(17(6

35,0(5 3$*2� &XDUHQWD SRU FLHQWR ����� GHO YDORU WRWDO GHO FRQWUDWR ,9$ LQFOXLGR� FRQWUD HQWUHJD GH ORV
VLJXLHQWHV�GRFXPHQWRV�DSUREDGRV�SRU�&$3,7$/�

Ɣ )RUPXODFLyQ�FUHDWLYD�\�RSHUDWLYD�DMXVWDGDV�
Ɣ (VWUDWHJLD�GH�SURGXFFLyQ�DMXVWDGD�
Ɣ 'LUHFWRULR�HTXLSR�KXPDQR�
Ɣ +RMDV�GH�YLGD�GH�ORV�OtGHUHV�GHO�HTXLSR�KXPDQR�
Ɣ )LFKDV�GH�LQYHVWLJDFLyQ�GH�ORV�FDStWXORV�XQR�����DO�GLH]������
Ɣ *XLyQ�GHO�FDStWXOR�XQR�����
Ɣ 3URSXHVWD�GH�SDTXHWH�JUiILFR�H�LOXVWUDFLyQ�GH�OD�VHULH�

6(*81'2 3$*2� 7UHLQWD SRU FLHQWR ����� GHO YDORU WRWDO GHO FRQWUDWR ,9$ LQFOXLGR� FRQWUD HQWUHJD GH ORV
VLJXLHQWHV�GRFXPHQWRV�DSUREDGRV�SRU�&$3,7$/�

Ɣ )LFKDV�GH�LQYHVWLJDFLyQ�GH�ORV�FDStWXORV�RQFH������DO�YHLQWH������
Ɣ *XLRQHV�GH�ORV�FDStWXORV�GRV�����DO�GLH]������
Ɣ &DEH]RWH��SDTXHWH�JUiILFR�\�P~VLFD�RULJLQDO�GH�OD�VHULH�
Ɣ &RUWH�ILQDO�GHO�FDStWXOR�XQR�����
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7(5&(5 3$*2� 4XLQFH SRU FLHQWR ����� GHO YDORU WRWDO GHO FRQWUDWR ,9$ LQFOXLGR� FRQWUD HQWUHJD GH ORV
VLJXLHQWHV�GRFXPHQWRV�DSUREDGRV�SRU�&$3,7$/�

Ɣ *XLRQHV�GH�ORV�FDStWXORV�RQFH������DO�YHLQWH������
Ɣ &RUWH�ILQDO�GH�ORV�FDStWXORV�GRV�����DO�GLH]������
Ɣ 0iVWHUHV�GH�ORV�FDStWXORV�XQR�����DO�GLH]������FRQ�VXV�UHVSHFWLYRV�HQWUHJDEOHV�
Ɣ &RQWHQLGRV�FRQYHUJHQWHV�GH�ORV�FDStWXORV�XQR�����DO�GLH]������

&8$572 3$*2� 4XLQFH SRU FLHQWR ����� GHO YDORU WRWDO GHO FRQWUDWR ,9$ LQFOXLGR� FRQWUD HQWUHJD GH ORV
VLJXLHQWHV�GRFXPHQWRV�DSUREDGRV�SRU�&$3,7$/�

Ɣ &RUWH�ILQDO�GH�ORV�FDStWXORV�RQFH������DO�YHLQWH������
Ɣ 0iVWHUHV�GH�ORV�FDStWXORV��RQFH������DO�YHLQWH������FRQ�VXV�UHVSHFWLYRV�HQWUHJDEOHV�
Ɣ &RQWHQLGRV�FRQYHUJHQWHV�GH�ORV�FDStWXORV�RQFH������DO�YHLQWH������
Ɣ (QWUHJDEOHV�ILQDOHV�GH�OD�VHULH�DFRUGDGRV�FRQ�&$3,7$/�

1Ò0(52�'(�3$*2 325&(17$-( 9$/25�(1�3(626

35,0(5�3$*2 ��� ������������

6(*81'2�3$*2 ��� �����������

7(5&(5�3$*2 ��� �����������

&8$572�3$*2 ��� �����������

���� 683(59,6,Ï1�<��2�,17(59(1725Ë$

/D VXSHUYLVLyQ HVWDUi D FDUJR GH FDGD XQR GH ORV IXQFLRQDULRV TXH D FRQWLQXDFLyQ VH UHODFLRQDQ� R TXLHQ
KDJD�VXV�YHFHV�
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352<(&72 &$5*2

),&&,Ï1�&8,'$'2�'(/�3/$1(7$� 'LUHFWRU�2SHUDWLYR

),&&,Ï1�(67(5(27,326�'(�*e1(52� 'LUHFWRU�2SHUDWLYR

),&&,Ï1�)(0,1,'$'(6� &RRUGLQDGRUD�GH�3URGXFFLyQ

12�),&&,Ï1�)(0,1,6026�3$5$
35,1&,3,$17(6�

&RRUGLQDGRUD�GH�3URGXFFLyQ

12�),&&,Ï1�0,&52+,6725,$6�(85(.$
35,0(5$�,1)$1&,$

3URIHVLRQDO�8QLYHUVLWDULD�GH�3URGXFFLyQ

12�),&&,Ï1�0,&52+,6725,$6�(85(.$
$'2/(6&(17(6

3URIHVLRQDO�8QLYHUVLWDULD�GH�3URGXFFLyQ

4XLHQHV WHQGUiQ D FDUJR ODV IXQFLRQHV HVWDEOHFLGDV HQ OD OH\� OD 5HVROXFLyQ ��� GH ���� GH &$1$/
&$3,7$/ HQ PDWHULD GH VXSHUYLVLyQ \ GHPiV QRUPDV R UHJODPHQWRV TXH UHJXOHQ OD PDWHULD� SDUD OR FXDO
GHEHUi�WHQHU�SUHVHQWH�ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV�

D� &RQRFHU�ORV�DQWHFHGHQWHV�GH�OD�FRQWUDWDFLyQ�
E� 9HODU�SRU�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�GHO�FRQWUDWR�
F� 9HULILFDU�OD�FRQVWLWXFLyQ�\�SXEOLFDFLyQ�HQ�6(&23�,,��GH�OD�JDUDQWtD�UHVSHFWLYD�
G� 9HULILFDU�HO�FXPSOLPLHQWR�GH�ORV�DVXQWRV�UHODFLRQDGRV�FRQ�GHUHFKRV�GH�DXWRU�\�FRQH[RV�
H� 7RGDV�ODV�GHPiV�REOLJDFLRQHV�TXH�VH�GHVSUHQGDQ�GH�OD�YLJLODQFLD�\�FRQWURO�GHO�FRQWUDWR�

��� 02'$/,'$' '( 6(/(&&,Ï1 '(/ &2175$7,67$ < 68 -867,),&$&,Ï1� ,1&/8<(1'2
/26�)81'$0(1726�-85Ë',&26

'H FRQIRUPLGDG FRQ OR HVWDEOHFLGR HQ HO QXPHUDO � GHO &DStWXOR ,, GHO 7tWXOR ,,, ± &2192&$725,$
3Ò%/,&$� GHO 0DQXDO GH &RQWUDWDFLyQ GH &$3,7$/ DGRSWDGR PHGLDQWH OD 5HVROXFLyQ 1R� ��� GHO � GH
PDU]R GHO ���� ³(VWD PRGDOLGDG GH VHOHFFLyQ SURFHGH FXDQGR HO YDORU GHO FRQWUDWR VHD LJXDO R VXSHULRU D
TXLQLHQWRV VDODULRV PtQLPRV PHQVXDOHV OHJDOHV YLJHQWHV ���� 60/09� FRQ ODV H[FHSFLRQHV TXH VH
VHxDODQ HQ FRQWUDWDFLyQ GLUHFWD \ OLFLWDFLyQ S~EOLFD´� 'DGR TXH QR H[LVWHQ H[FHSFLRQHV DSOLFDEOHV \ OD
FXDQWtD GH OD FRQWUDWDFLyQ VH HQFXHQWUD HQ HO UDQJR GHVFULWR� &DQDO &DSLWDO SURFHGHUi GH FRQIRUPLGDG
FRQ�OD�UHJODPHQWDFLyQ�PHQFLRQDGD�

��� /26�&5,7(5,26�3$5$�6(/(&&,21$5�/$�2)(57$�0È6�)$925$%/(

'H FRQIRUPLGDG FRQ OR HVWDEOHFLGR HQ HO QXPHUDO �������� GHO 0DQXDO GH &RQWUDWDFLyQ GH &$3,7$/
DGRSWDGR PHGLDQWH OD 5HVROXFLyQ 1R� ��� GHO � GH PDU]R GHO ���� TXH GHWHUPLQD ³7HQLHQGR HQ FXHQWD
ORV SULQFLSLRV GH OD FRQWUDWDFLyQ DGPLQLVWUDWLYD� OD VHOHFFLyQ TXH KDJD &$1$/ &$3,7$/ HQ HO SURFHVR GH
FRQWUDWDFLyQ GHEHUi FRUUHVSRQGHU D DOJXLHQ FDSD] GH HMHFXWDU HO FRQWUDWR \ TXH SUHVHQWH HO RIUHFLPLHQWR
PiV IDYRUDEOH D OD HQWLGDG� WHQLHQGR HQ FXHQWD ORV IDFWRUHV WpFQLFRV \ HFRQyPLFRV GH HVFRJHQFLD \ OD
SRQGHUDFLyQ SUHFLVD \ GHWDOODGD GH ORV PLVPRV FRQWHQLGD HQ ORV HVWXGLRV SUHYLRV \ HQ ORV SOLHJRV GH
FRQGLFLRQHV R VXV HTXLYDOHQWHV� /RV FULWHULRV GH FDOLILFDFLyQ VH GHEHQ HVWDEOHFHU GH PDQHUD SXQWXDO \
ULJXURVD� /RV IDFWRUHV GH HVFRJHQFLD \ FDOLILFDFLyQ TXH VH GHILQDQ WHQGUiQ HQ FXHQWD ORV VLJXLHQWHV
FULWHULRV� ����� OLWHUDO E GHO 0DQXDO GH &RQWUDWDFLyQ� ³(Q OD FRQYRFDWRULD S~EOLFD FX\R REMHWR VHD OD
FRSURGXFFLyQ� OD SURGXFFLyQ \�R SUHSURGXFFLyQ \�R SRVWSURGXFFLyQ GH SUR\HFWRV DXGLRYLVXDOHV� OD
VHOHFFLyQ GH OD LGHD FUHDWLYD KDUi XVR GH IDFWRUHV GH FDOLILFDFLyQ GHVWLQDGRV D YDORUDU ORV DVSHFWRV
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WpFQLFRV GH OD RIHUWD R SUR\HFWR� XWLOL]DQGR SDUD WDO HIHFWR� HQWUH RWURV� ORV VLJXLHQWHV FULWHULRV
HQXQFLDWLYRV� �L� /D H[SHULHQFLD GHO RIHUHQWH \ GHO HTXLSR GH WUDEDMR HQ SUR\HFWRV DXGLRYLVXDOHV� �LL� OD
FDOLGDG \ SHUWLQHQFLD GHO SUR\HFWR DXGLRYLVXDO� �LLL� OD FRKHUHQFLD HQWUH ORV FRPSRQHQWHV FUHDWLYRV \
RSHUDWLYRV \ FRQ HO REMHWR GHO FRQWUDWR� �LY� OD FRKHUHQFLD GHO SUR\HFWR FRQ HO SUHVXSXHVWR RILFLDO� �Y� OD
LQQRYDFLyQ \�R H[FOXVLYLGDG GHO SUR\HFWR \ �YL� RWURV FULWHULRV OHJDOHV FRPR HO IRPHQWR D OD LQGXVWULD
QDFLRQDO \�R UHJLRQDO� DVt FRPR HO IRPHQWR D OD SDUWLFLSDFLyQ GH RWURV JUXSRV PLQRULWDULRV R
WUDGLFLRQDOPHQWH PDUJLQDGRV FRPR PXMHUHV� JUXSRV pWQLFRV R FRPXQLGDG /*%7,� VLHPSUH \ FXDQGR
FXPSODQ ORV FULWHULRV GH H[SHULHQFLD H LGRQHLGDG H[LJLGRV HQ HO SURFHVR� 6L VH FRQVLGHUD QHFHVDULR� VH
SRGUi WDPELpQ LQFOXLU FRPR FULWHULR GH SRQGHUDFLyQ OD IRUPDFLyQ DFDGpPLFD GHO RIHUHQWH \�R GHO HTXLSR GH
WUDEDMR��(Q�HVWRV�FDVRV�QR�VHUi�QHFHVDULR�LQFOXLU�HO�SUHFLR�FRPR�XQ�IDFWRU�GH�SRQGHUDFLyQ������

����� 5(48,6,726�+$%,/,7$17(6

'H FRQIRUPLGDG FRQ OR HVWDEOHFLGR HQ HO 0DQXDO GH &RQWUDWDFLyQ GH &$3,7$/� OD FDSDFLGDG MXUtGLFD \ ODV
FRQGLFLRQHV WpFQLFDV� FDSDFLGDG ILQDQFLHUD GH ORV SURSRQHQWHV VHUiQ REMHWR GH YHULILFDFLyQ GH
FXPSOLPLHQWR FRPR UHTXLVLWRV KDELOLWDQWHV SDUD OD SDUWLFLSDFLyQ HQ HO SURFHVR GH VHOHFFLyQ \ QR RWRUJDUiQ
SXQWDMH�

/RV UHTXLVLWRV KDELOLWDQWHV SDUD HO SUHVHQWH SURFHVR GH VHOHFFLyQ VH GHWHUPLQDQ FRQVLGHUDQGR ODV
FRQGLFLRQHV PtQLPDV FRQ ODV TXH GHEHQ FRQWDU ORV SURSRQHQWHV� GH WDO VXHUWH TXH VH JDUDQWLFH TXH HO
IXWXUR�FRQWUDWLVWD�FXHQWH�FRQ�OD�FDSDFLGDG�H�LGRQHLGDG�VXILFLHQWHV�SDUD�HMHFXWDU�HO�REMHWR�GHO�FRQWUDWR�

6HUiQ REMHWR GH YHULILFDFLyQ GH FXPSOLPLHQWR FRPR UHTXLVLWRV KDELOLWDQWHV SDUD OD SDUWLFLSDFLyQ HQ HVWH
SURFHVR GH VHOHFFLyQ� ORV FXDOHV QR RWRUJDUiQ SXQWDMH ORV VLJXLHQWHV� FDSDFLGDG MXUtGLFD� FDSDFLGDG
ILQDQFLHUD��FDSDFLGDG�WpFQLFD��H[SHULHQFLD�PtQLPD�UHTXHULGD�

��������9(5,),&$&,Ï1�'(�/$�&$3$&,'$'�-85Ë',&$

&$57$�'(�35(6(17$&,Ï1�'(�/$�2)(57$��$1(;2���

/D FDUWD GH SUHVHQWDFLyQ GH OD RIHUWD GHEHUi VHU VXVFULWD GH DFXHUGR FRQ HO DQH[R TXH VH SXEOLFDUi HQ OD
SiJLQD GHO 6(&23� GHEH VHU ILUPDGD SRU HO UHSUHVHQWDQWH OHJDO GH OD SHUVRQD MXUtGLFD� FRQVRUFLR R XQLyQ
WHPSRUDO DQH[DQGR WRGRV ORV GRFXPHQWRV TXH VH H[LJHQ HQ HO SOLHJR GH FRQGLFLRQHV \ VXV DQH[RV�
,JXDOPHQWH� GHEHUi LGHQWLILFDU FODUDPHQWH HO VXMHWR MXUtGLFR TXH VXVFULEH OD RIHUWD� \ KDFHU HO RIUHFLPLHQWR
GH FHOHEUDU HO FRQWUDWR SURSXHVWR� PDQLIHVWDQGR HO FRPSURPLVR GH DFRJHU \ UHVSHWDU ODV UHJODV GH HVWH
SURFHVR�GH�VHOHFFLyQ�

(Q FXDOTXLHU FDVR� OD FDUWD TXH SUHVHQWH HO SURSRQHQWH� GHEHUi LQFOXLU WRGDV ODV PDQLIHVWDFLRQHV
UHTXHULGDV SRU &$3,7$/� SRU HOOR FDGD SURSRQHQWH GHEH UHYLVDU GHWDOODGDPHQWH ODV GHFODUDFLRQHV TXH
GHEH�FRQWHQHU�OD�&DUWD�GH�3UHVHQWDFLyQ�GH�OD�3URSXHVWD�

&RQ OD FDUWD GH SUHVHQWDFLyQ GH OD SURSXHVWD VH HQWLHQGH SUHVHQWDGD OD GHFODUDFLyQ MXUDPHQWDGD SRU
SDUWH GHO SURSRQHQWH GH QR HQFRQWUDUVH LQFXUVR HQ DOJXQD GH ODV LQKDELOLGDGHV R LQFRPSDWLELOLGDGHV
SUHYLVWDV HQ OD /H\� QL HQ FRQIOLFWR GH LQWHUHVHV TXH SXHGD DIHFWDU HO QRUPDO GHVDUUROOR GHO FRQWUDWR� DVt
FRPR�HO�RULJHQ�OtFLWR�GH�ORV�UHFXUVRV�GHVWLQDGRV�DO�SUR\HFWR�R�D�OD�HMHFXFLyQ�GHO�FRQWUDWR�

&(57,),&$'2�'(�(;,67(1&,$�<�5(35(6(17$&,Ï1�/(*$/

/DV SHUVRQDV MXUtGLFDV GHEHUiQ SUHVHQWDU HO FHUWLILFDGR GH H[LVWHQFLD \ UHSUHVHQWDFLyQ OHJDO R HO
GRFXPHQWR TXH KDJD VXV YHFHV� HO FXDO GHEH KDEHU VLGR H[SHGLGR GHQWUR GH ORV WUHLQWD ���� GtDV
FDOHQGDULR DQWHULRUHV D OD IHFKD OtPLWH GH UHFHSFLyQ GH SURSXHVWDV� GRQGH FRQVWH TXH� GH DFXHUGR FRQ VX
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REMHWR VRFLDO� FXHQWD FRQ OD FDSDFLGDG MXUtGLFD SDUD FHOHEUDU \ HMHFXWDU FRQWUDWRV UHODFLRQDGRV FRQ HO
REMHWR GH HVWH SURFHVR \ TXH OD GXUDFLyQ GH OD SHUVRQD MXUtGLFD QR HV LQIHULRU D OD GXUDFLyQ GHO FRQWUDWR \
XQ�����DxR�PiV�

(Q FDVR GH FRQVRUFLR R XQLyQ WHPSRUDO� FDGD XQR GH ORV LQWHJUDQWHV GHEHUi GDU FXPSOLPLHQWR DO UHTXLVLWR
DQWHULRU�\�SUHVHQWDU�HVWH�FHUWLILFDGR�

(O REMHWR VRFLDO GHO LQWHUHVDGR� SHUVRQD MXUtGLFD R GH FDGD XQR GH VXV PLHPEURV GHO FRQVRUFLR R XQLyQ
WHPSRUDO��GHEH�HVWDU�UHODFLRQDGR�FRQ�HO�REMHWR�GHO�SUHVHQWH�SURFHVR�

6L OD SURSXHVWD VH SUHVHQWD D QRPEUH GH XQD 6XFXUVDO� VH GHEHUi DQH[DU ORV FHUWLILFDGRV� WDQWR GH OD
6XFXUVDO FRPR GH OD &DVD 3ULQFLSDO� 'H GLFKR GRFXPHQWR VHUi YHULILFDGR HO GRPLFLOLR SULQFLSDO GHO
SURSRQHQWH�VLQJXODU�\�R�HO�GRPLFLOLR�GH�ORV�LQWHJUDQWHV�GHO�SURSRQHQWH�SOXUDO�

/DV SHUVRQDV MXUtGLFDV H[WUDQMHUDV VLQ VXFXUVDO R GRPLFLOLR HQ &RORPELD� ELHQ VHD FRPR LQWHUHVDGRV
LQGLYLGXDOHV R LQWHJUDQWHV GH FRQVRUFLR� XQLyQ WHPSRUDO� DFUHGLWDUiQ VX H[LVWHQFLD \ UHSUHVHQWDFLyQ OHJDO�
PHGLDQWH HO FHUWLILFDGR HTXLYDOHQWH DO TXH H[SLGHQ ODV FiPDUDV GH FRPHUFLR FRORPELDQDV� HPLWLGR SRU
RUJDQLVPR R DXWRULGDG FRPSHWHQWH GHO SDtV GH RULJHQ GH OD SHUVRQD MXUtGLFD H[WUDQMHUD� FRQ XQD IHFKD GH
H[SHGLFLyQ QR VXSHULRU D WUHLQWD ���� GtDV DQWHV GH OD IHFKD OtPLWH GH UHFHSFLyQ GH SURSXHVWDV� $Vt PLVPR�
GHEHUiQ SUHVHQWDU VXV SURSXHVWDV D WUDYpV GH DSRGHUDGR IDFXOWDGR SDUD WDO ILQ� FRQ DUUHJOR D ODV
GLVSRVLFLRQHV�OHJDOHV�TXH�ULJHQ�OD�PDWHULD�

&$3$&,'$'�-85Ë',&$

(Q OD SUHVHQWH FRQYRFDWRULD SXHGHQ SDUWLFLSDU SHUVRQDV MXUtGLFDV� QDFLRQDOHV R H[WUDQMHUDV� FRQVRUFLRV�
XQLRQHV WHPSRUDOHV FX\R REMHWR VRFLDO HVWp UHODFLRQDGR FRQ HO REMHWR GHO FRQWUDWR D FHOHEUDUVH� /D
GXUDFLyQ�GH�HVWD�DVRFLDFLyQ�GHEH�VHU�SRU�OR�PHQRV�SRU�OD�YLJHQFLD�GHO�FRQWUDWR�\�XQ�DxR�PiV�

/DV SHUVRQDV MXUtGLFDV GHEHQ DFUHGLWDU VX H[LVWHQFLD \ UHSUHVHQWDFLyQ OHJDO FRQ HO FHUWLILFDGR GH
H[LVWHQFLD \ UHSUHVHQWDFLyQ OHJDO� FRQ XQD H[SHGLFLyQ QR VXSHULRU D XQ PHV ��� D OD IHFKD GH SUHVHQWDFLyQ
GH OD RIHUWD� HQ HO FXDO FRQVWH VX H[LVWHQFLD� IHFKD GH FRQVWLWXFLyQ� REMHWR� GXUDFLyQ� QRPEUH
UHSUHVHQWDQWH OHJDO� R QRPEUH GH OD SHUVRQD TXH WHQJD OD FDSDFLGDG GH FRPSURPHWHUOD MXUtGLFDPHQWH \
VXV IDFXOWDGHV� HQ FDVR GH TXH HO UHSUHVHQWDQWH OHJDO WHQJD OLPLWDFLRQHV SDUD FRPSURPHWHU D VX
UHSUHVHQWDGD� UHVSHFWR D ORV DFWRV GH SUHVHQWDFLyQ GH OD RIHUWD \ SRVWHULRU VXVFULSFLyQ GHO FRQWUDWR�
GHEHUi�DOOHJDUVH�OD�DXWRUL]DFLyQ�FRUUHVSRQGLHQWH�GHO�yUJDQR�GLUHFWR�TXH�OR�IDFXOWD�

3DUD HO FDVR GH FRQVRUFLRV R XQLRQHV WHPSRUDOHV� FDGD XQR GH ORV LQWHJUDQWHV GH ORV SURSRQHQWHV GHEHUi
DOOHJDU HO FHUWLILFDGR GH H[LVWHQFLD \ UHSUHVHQWDFLyQ OHJDO \ GHEHUi DFUHGLWDU TXH ORV UHSUHVHQWDQWHV
OHJDOHV�FXHQWDQ�FRQ�OD�FDSDFLGDG�SDUD�KDFHU�SDUWH�GHO�FRQVRUFLR�R�XQLyQ�WHPSRUDO�

$&7$�'(�$8725,=$&,Ï1�'(/�Ï5*$12�62&,$/�&203(7(17(

6L HO UHSUHVHQWDQWH OHJDO GHO RIHUHQWH R GH DOJXQR GH ORV LQWHJUDQWHV GH XQ &RQVRUFLR R 8QLyQ 7HPSRUDO�
WLHQH DOJXQD OLPLWDFLyQ SDUD VXVFULELU OD RIHUWD \�R HO FRQWUDWR� VHJ~Q OR LQGLFDGR HQ HO &HUWLILFDGR GH
([LVWHQFLD \ 5HSUHVHQWDFLyQ /HJDO� R UHTXLHUH GH DXWRUL]DFLyQ GH VXV yUJDQRV GH GLUHFFLyQ SDUD OD
SURSXHVWD \ SDUD VXVFULELU HO FRQWUDWR� GHEHUi DQH[DU D VX SURSXHVWD ORV GRFXPHQWRV TXH DFUHGLWHQ
OHJDOPHQWH�GLFKD�DXWRUL]DFLyQ��OD�FXDO�GHEH�VHU�SUHYLD�D�OD�SUHVHQWDFLyQ�GH�OD�RIHUWD�

'2&80(172�'(�&21)250$&,Ï1�'(�&21625&,2��$1(;2�����2�81,Ï1�7(0325$/��$1(;2���

3DUD OD SUHVHQWDFLyQ GH RIHUWDV SRU SDUWH GH &RQVRUFLRV \�R 8QLRQHV 7HPSRUDOHV� GHQWUR GHO GRFXPHQWR
SULYDGR GH FRQIRUPDFLyQ GHO FRQVRUFLR R XQLyQ WHPSRUDO GHEH FRQVWDU OD SDUWLFLSDFLyQ GH FDGD XQR GH ORV
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PLHPEURV GHO 3URSRQHQWH SOXUDO� OD UHSUHVHQWDFLyQ OHJDO GHO 3URSRQHQWH SOXUDO R HO SRGHU RWRUJDGR D
TXLHQ VXVFULEH ORV GRFXPHQWRV HQ QRPEUH GHO 3URSRQHQWH SOXUDO \ GHEHUi VHxDODUVH TXH OD YLJHQFLD GHO
&RQVRUFLR \�R 8QLyQ 7HPSRUDO HV LJXDO R VXSHULRU DO SOD]R HVWLPDGR GHO FRQWUDWR� VX OLTXLGDFLyQ \ XQ ���
DxR�PiV�

6L VH WUDWD GH XQD 81,Ï1 7(0325$/� VHxDODU HQ IRUPD FODUD \ SUHFLVD ORV WpUPLQRV \ H[WHQVLyQ GH OD
SDUWLFLSDFLyQ GH FDGD XQR GH ORV LQWHJUDQWHV HQ OD SURSXHVWD \ HQ VX HMHFXFLyQ� \ ODV REOLJDFLRQHV \
UHVSRQVDELOLGDGHV GH FDGD XQR HQ OD HMHFXFLyQ GHO FRQWUDWR �DFWLYLGDGHV GHVFULWDV FRPR REOLJDFLRQHV \
HVSHFLILFDFLRQHV WpFQLFDV� VR SHQD GH VHU WRPDGD FRPR FRQVRUFLR� ORV FXDOHV QR SRGUiQ VHU PRGLILFDGRV
VLQ�HO�FRQVHQWLPLHQWR�SUHYLR�GH�&$3,7$/�

/RV SURSRQHQWHV SOXUDOHV �XQLRQHV WHPSRUDOHV R FRQVRUFLRV� GHEHUiQ SUHVHQWDU HO FHUWLILFDGR GH
H[LVWHQFLD�\�UHSUHVHQWDFLyQ�OHJDO�GH�FDGD�XQD�GH�ODV�SHUVRQDV�MXUtGLFDV�TXH�OR�FRQIRUPDQ�
/D VXPDWRULD GHO SRUFHQWDMH GH SDUWLFLSDFLyQ GH &RQVRUFLRV R 8QLRQHV 7HPSRUDOHV QR SRGUi VHU GLIHUHQWH
DO�FLHQ�SRU�FLHQWR��������

'2&80(172�'(�,'(17,),&$&,Ï1

6H DSRUWDUi FRSLD GH OD FpGXOD GH FLXGDGDQtD GHO UHSUHVHQWDQWH OHJDO \ HQ HO HYHQWR GH FRQVRUFLR R XQLyQ
WHPSRUDO� FRSLD GH OD FpGXOD GH FLXGDGDQtD GHO UHSUHVHQWDQWH OHJDO GHO PLVPR \ GHO UHSUHVHQWDQWH OHJDO R
SHUVRQD�QDWXUDO�GH�FDGD�XQR�GH�ORV�LQWHJUDQWHV�TXH�OR�FRQIRUPDQ�

32'(5�&8$1'2�/$�2)(57$�6(�35(6(17(�$�75$9e6�'(�81�$32'(5$'2

/RV 3URSRQHQWHV SRGUiQ SUHVHQWDU 2IHUWDV GLUHFWDPHQWH R SRU LQWHUPHGLR GH DSRGHUDGR� HYHQWR HQ HO
FXDO GHEHUiQ DQH[DU HO SRGHU RWRUJDGR HQ OHJDO IRUPD� HQ HO TXH VH FRQILHUD DO DSRGHUDGR� GH PDQHUD
FODUD \ H[SUHVD� IDFXOWDGHV DPSOLDV \ VXILFLHQWHV SDUD DFWXDU� REOLJDU \ UHVSRQVDELOL]DU D WRGRV \ FDGD XQR
GH�ORV�LQWHJUDQWHV�HQ�HO�WUiPLWH�GHO�SUHVHQWH�SURFHVR�\�HQ�OD�VXVFULSFLyQ�GHO�&RQWUDWR�

$32'(5$'2�3$5$�2)(5(17(6�(;75$1-(526

/RV�RIHUHQWHV�H[WUDQMHURV�VLQ�VXFXUVDO�R�GRPLFLOLR�HQ�&RORPELD�GHEHUiQ�SUHVHQWDU�VXV�SURSXHVWDV�D
WUDYpV�GH�DSRGHUDGR�IDFXOWDGR�SDUD�WDO�ILQ��FRQ�DUUHJOR�D�ODV�GLVSRVLFLRQHV�OHJDOHV�TXH�ULJHQ�OD�PDWHULD�

/D SHUVRQD MXUtGLFD GH RULJHQ H[WUDQMHUR� TXH QR VHD UHVLGHQWH HQ &RORPELD� SRGUi SUHVHQWDU SURSXHVWD�
SUHYLR FXPSOLPLHQWR GH ORV UHTXLVLWRV JHQHUDOHV HVWDEOHFLGRV SDUD WDO ILQ� DSOLFDEOHV D ORV RIHUHQWHV
QDFLRQDOHV�FRQ�ODV�H[FHSFLRQHV�GHO�FDVR�\�HVSHFLDOPHQWH�FXPSOLHQGR�ORV�VLJXLHQWHV�UHTXLVLWRV�

&XDQGR VH WUDWH GH SHUVRQDV MXUtGLFDV SULYDGDV H[WUDQMHUDV TXH QR WHQJDQ HVWDEOHFLGD VXFXUVDO HQ
&RORPELD� GHEHUiQ DFUHGLWDU OD FRQVWLWXFLyQ GH XQ DSRGHUDGR �3RGHU (VSHFLDO�� GRPLFLOLDGR \ UHVLGHQWH HQ
&RORPELD� GHELGDPHQWH IDFXOWDGR SDUD SUHVHQWDU OD SURSXHVWD \ FHOHEUDU HO FRQWUDWR� DVt FRPR SDUD
UHSUHVHQWDUOD�DGPLQLVWUDWLYD��MXGLFLDO�R�H[WUDMXGLFLDOPHQWH�

'HEHUi DGMXQWDU HO FHUWLILFDGR GH H[LVWHQFLD \ UHSUHVHQWDFLyQ OHJDO R HO GRFXPHQWR HTXLYDOHQWH GHO SDtV
HQ TXH VH KD\D FRQVWLWXLGR OHJDOPHQWH� 6L HO PLVPR VH HQFXHQWUD HQ LGLRPD GLVWLQWR DO HVSDxRO R
FDVWHOODQR RILFLDO GH OD 5HS~EOLFD GH &RORPELD� GHEH SUHVHQWDUVH HQ VX OHQJXD RULJLQDO MXQWR FRQ OD
WUDGXFFLyQ VLPSOH DO FDVWHOODQR� (Q HO HYHQWR HQ TXH HO RIHUHQWH H[WUDQMHUR RVWHQWH OLPLWDFLyQ HQ VX
FDSDFLGDG GH FRQWUDWDFLyQ R GH RIHUWD� GHEHUi DGMXQWDU HO GRFXPHQWR PHGLDQWH HO FXDO VH UHPXHYD GLFKD
OLPLWDFLyQ� (Q OR QR SUHYLVWR DTXt H[SUHVDPHQWH� VH DSOLFDUi HO UpJLPHQ GLVSXHVWR SDUD ORV QDFLRQDOHV
FRORPELDQRV�\�TXH�OH�VHD�DSOLFDEOH�D�ORV�H[WUDQMHURV�
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(Q FXPSOLPLHQWR GH OR RUGHQDGR SRU HO 3DUiJUDIR �� GHO DUWtFXOR � GH OD /H\ ���� GH ����� PRGLILFDGR SRU
HO DUWtFXOR ��� GHO 'HFUHWR ± /H\ ��� GH ����� HO RIHUHQWH H[WUDQMHUR� SHUVRQD QDWXUDO VLQ GRPLFLOLR HQ
&RORPELD R SHUVRQD MXUtGLFD H[WUDQMHUD TXH QR WHQJD HVWDEOHFLGD VXFXUVDO HQ HO SDtV� 12 VH HQFXHQWUD
REOLJDGR�D�LQVFULELUVH�QL�FDOLILFDUVH�HQ�HO�583�

(O RIHUHQWH H[WUDQMHUR GHEHUi UHODFLRQDU \ FHUWLILFDU OD H[SHULHQFLD H[LJLGD HQ HVWH SURFHVR� (Q HO HYHQWR
HQ TXH GLFKD H[SHULHQFLD VH KD\D REWHQLGR HQ SDtV GLVWLQWR D &RORPELD� SDUD HIHFWRV GH FHUWLILFDUOD
GHEHUi DGMXQWDU OD FHUWLILFDFLyQ UHVSHFWLYD TXH GHEHUi FXPSOLU FRQ ORV UHTXLVLWRV HVWDEOHFLGRV HQ HVWH
GRFXPHQWR� $GLFLRQDOPHQWH� VL OD FHUWLILFDFLyQ VH HQFXHQWUD HQ LGLRPD GLVWLQWR DO GH OD 5HS~EOLFD GH
&RORPELD� GHEHUi DGMXQWDUVH DGHPiV GHO GRFXPHQWR HQ LGLRPD H[WUDQMHUR� OD WUDGXFFLyQ VLPSOH GHO
GRFXPHQWR� WDO \ FRPR OR HVWDEOHFH OD FLUFXODU 1� �� GHO �� GH IHEUHUR GH ����� H[SHGLGD SRU &RORPELD
&RPSUD�(ILFLHQWH�

127$� (Q HO HYHQWR GH UHVXOWDU IDYRUHFLGR FRQ OD DGMXGLFDFLyQ \ DQWHV GH OD IHFKD GH VXVFULSFLyQ GHO
FRQWUDWR SUHYLVWD HQ HO FURQRJUDPD GHO SURFHVR� HO RIHUHQWH GHEHUi SUHVHQWDU OD WUDGXFFLyQ RILFLDO DO
FDVWHOODQR GH ORV GRFXPHQWRV SUHVHQWDGRV HQ LGLRPD H[WUDQMHUR� /D WUDGXFFLyQ RILFLDO GHEH VHU HO PLVPR
WH[WR SUHVHQWDGR� GH DFXHUGR FRQ OR GLVSXHVWR HQ OD &LUFXODU ([WHUQD 1R� �� GH �� GH IHEUHUR GH ����
H[SHGLGD SRU &RORPELD &RPSUD (ILFLHQWH \ HO DUWtFXOR ��� GHO &yGLJR *HQHUDO GHO 3URFHVR� 9HQFLGR HVWH
SOD]R VLQ TXH VH KXELHUD SUHVHQWDGR ORV GRFXPHQWRV� VH FRQVLGHUDUi TXH QR H[LVWH LQWHUpV SDUD VXVFULELU
HO�&RQWUDWR�\�VH�KDUi�HIHFWLYD�OD�*DUDQWtD�GH�6HULHGDG�

(Q HO HYHQWR GH UHVXOWDU IDYRUHFLGR FRQ OD DGMXGLFDFLyQ XQ SURSRQHQWH H[WUDQMHUR VLQ GRPLFLOLR QL VXFXUVDO
HQ &RORPELD� SDUD HIHFWRV GH SRGHU HMHFXWDU HO FRQWUDWR GHEHUi SUHYLDPHQWH FRQVWLWXLU XQD VXFXUVDO HQ
&RORPELD HQ ORV WpUPLQRV GHO &yGLJR GH &RPHUFLR� GH DFXHUGR FRQ OR VHxDODGR HQ ORV DUWtFXORV ��� \ ���
GHO�FLWDGR�&yGLJR�

*$5$17Ë$�'(�6(5,('$'�'(�/$�35238(67$

(O SURSRQHQWH GHEHUi SUHVHQWDU FRPR SDUWH GH VX SURSXHVWD XQD JDUDQWtD GH VHULHGDG TXH FRQVLVWLUi HQ
XQ IRUPDWR 3Ï/,=$ $17( (17,'$'(6 3Ò%/,&$6 &21 5e*,0(1 35,9$'2 '( &2175$7$&,Ï1
H[SHGLGD SRU XQD FRPSDxtD GH VHJXURV OHJDOPHQWH DXWRUL]DGD SDUD IXQFLRQDU HQ &RORPELD� R XQD
JDUDQWtD�EDQFDULD��XQD�X�RWUD�D�IDYRU�GH�&$3,7$/�

/R DQWHULRU� SDUD JDUDQWL]DU HO FXPSOLPLHQWR GH ODV REOLJDFLRQHV HVWDEOHFLGDV HQ HO SOLHJR GH FRQGLFLRQHV�
HO PDQWHQLPLHQWR GH OD SURSXHVWD \ RIHUWD HFRQyPLFD� OD VXVFULSFLyQ GHO FRQWUDWR� VX FRQWULEXFLyQ SDUD OD
OHJDOL]DFLyQ \ FXPSOLPHQWR GH ORV UHTXLVLWRV SDUD OD HMHFXFLyQ GHO PLVPR� /D *DUDQWtD GH 6HULHGDG GH OD
3URSXHVWD�VH�FRQVWLWXLUi�HQ�ORV�VLJXLHQWHV�WpUPLQRV�

%(1(),&,$5,2 &$3,7$/��1,7��������������

$),$1=$'2�<
720$'25

(O DILDQ]DGR HV HO SURSRQHQWH� 6L HV SHUVRQD MXUtGLFD HO QRPEUH GHEHUi
LQGLFDUVH FRPR DSDUHFH HQ HO &HUWLILFDGR GH ([LVWHQFLD \ 5HSUHVHQWDFLyQ
/HJDO� 6L HO SURSRQHQWH HV XQ FRQVRUFLR R XQLyQ WHPSRUDO OD JDUDQWtD GHEH
VHU WRPDGD D QRPEUH GHO FRQVRUFLR R XQLyQ WHPSRUDO \ HO GH FDGD XQR GH
VXV�LQWHJUDQWHV��DVt�FRPR�VX�SRUFHQWDMH�GH�SDUWLFLSDFLyQ�

9,*(1&,$ 0tQLPR QRYHQWD ���� GtDV FDOHQGDULR FRQWDGRV D SDUWLU GH OD IHFKD GH
SUHVHQWDFLyQ�GH�OD�SURSXHVWD�
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9$/25
$6(*85$'2

'LH] SRU FLHQWR ����� GHO YDORU GHO SUHVXSXHVWR RILFLDO GHO SUR\HFWR� /DV
FLIUDV GHO YDORU GH OD SyOL]D GHEHQ H[SUHVDUVH GH PDQHUD H[DFWD� LQFOXLGRV
GHFLPDOHV��VL�OD�IyUPXOD�PDWHPiWLFD�DSOLFDGD�DVt�ORV�FDXVD�

2%-(72
),&&,Ï1
&8,'$'2 '(/
3/$1(7$

$PSDUDU OD VHULHGDG GH ORV RIUHFLPLHQWRV KHFKRV SRU HO SURSRQHQWH HQ OD
&RQYRFDWRULD 3~EOLFD &3��������� SUR\HFWR ),&&,Ï1 &8,'$'2 '(/
3/$1(7$� FX\R REMHWR HV� &RQWUDWDU EDMR OD PRGDOLGDG GH SURGXFFLyQ SRU
HQFDUJR� HO GLVHxR� SUHSURGXFFLyQ� SURGXFFLyQ \ SRVSURGXFFLyQ SDUD HO
SUR\HFWR DXGLRYLVXDO � VHULH WHPiWLFD GH ILFFLyQ &8,'$'2 '(/ 3/$1(7$
R FRPR OOHJDUH D GHQRPLQDUVH� SURSXHVWR SDUD OD OtQHD GH &LXGDGDQtD�
&XOWXUD \ (GXFDFLyQ HQ FXPSOLPLHQWR GH ORV REMHWLYRV \ JHVWLyQ GH &DQDO
&DSLWDO FRQ UHFXUVRV GH OD 5HVROXFLyQ ����� GHO �� GH HQHUR GH ���� GHO
)RQGR�ÒQLFR�GH�ODV�7HFQRORJtDV�GH�OD�,QIRUPDFLyQ��)87,&��

2%-(72
),&&,Ï1
(67(5(27,326
'(�*e1(52

$PSDUDU OD VHULHGDG GH ORV RIUHFLPLHQWRV KHFKRV SRU HO SURSRQHQWH HQ OD
&RQYRFDWRULD 3~EOLFD &3��������� SUR\HFWR ),&&,Ï1 (67(5(27,326
'( *e1(52� FX\R REMHWR HV� &RQWUDWDU EDMR OD PRGDOLGDG GH SURGXFFLyQ
SRU HQFDUJR� HO GLVHxR� SUHSURGXFFLyQ� SURGXFFLyQ \ SRVSURGXFFLyQ SDUD
HO SUR\HFWR DXGLRYLVXDO � VHULH WHPiWLFD GH ILFFLyQ (67(5(27,326 '(
*e1(52 R FRPR OOHJDUH D GHQRPLQDUVH� SURSXHVWR SDUD OD OtQHD GH
&LXGDGDQtD� &XOWXUD \ (GXFDFLyQ HQ FXPSOLPLHQWR GH ORV REMHWLYRV \
JHVWLyQ GH &$1$/ &$3,7$/ FRQ UHFXUVRV GH OD 5HVROXFLyQ ����� GHO ��
GH HQHUR GH ���� GHO )RQGR ÒQLFR GH ODV 7HFQRORJtDV GH OD ,QIRUPDFLyQ
�)87,&��

2%-(72
),&&,Ï1
)(0,1,'$'(6

$PSDUDU OD VHULHGDG GH ORV RIUHFLPLHQWRV KHFKRV SRU HO SURSRQHQWH HQ OD
&RQYRFDWRULD 3~EOLFD &3��������� SUR\HFWR ),&&,Ï1 )(0,1,'$'(6�
FX\R REMHWR HV� &RQWUDWDU EDMR OD PRGDOLGDG GH SURGXFFLyQ SRU HQFDUJR� HO
GLVHxR� SUHSURGXFFLyQ� SURGXFFLyQ \ SRVSURGXFFLyQ SDUD HO SUR\HFWR
DXGLRYLVXDO � VHULH WHPiWLFD GH ILFFLyQ )(0,1,'$'(6 R FRPR OOHJDUH D
GHQRPLQDUVH� SURSXHVWR SDUD OD OtQHD GH &LXGDGDQtD� &XOWXUD \ (GXFDFLyQ
HQ FXPSOLPLHQWR GH ORV REMHWLYRV \ JHVWLyQ GH &$1$/ &$3,7$/ FRQ
UHFXUVRV GH OD 5HVROXFLyQ ����� GHO �� GH HQHUR GH ���� GHO )RQGR ÒQLFR
GH�ODV�7HFQRORJtDV�GH�OD�,QIRUPDFLyQ��)87,&��

2%-(72
12�),&&,Ï1
)(0,1,6026
3$5$
35,1&,3,$17(6

$PSDUDU OD VHULHGDG GH ORV RIUHFLPLHQWRV KHFKRV SRU HO SURSRQHQWH HQ OD
&RQYRFDWRULD 3~EOLFD &3��������� SUR\HFWR 12 ),&&,Ï1 )(0,1,6026
3$5$ 35,1&,3,$17(6� FX\R REMHWR HV� &RQWUDWDU EDMR OD PRGDOLGDG GH
SURGXFFLyQ SRU HQFDUJR� HO GLVHxR� SUHSURGXFFLyQ� SURGXFFLyQ \
SRVSURGXFFLyQ SDUD HO SUR\HFWR DXGLRYLVXDO � VHULH WHPiWLFD GH QR ILFFLyQ
)(0,1,6026 3$5$ 35,1&,3,$17(6 R FRPR OOHJDUH D GHQRPLQDUVH�
SURSXHVWR SDUD OD OtQHD GH &LXGDGDQtD� &XOWXUD \ (GXFDFLyQ HQ
FXPSOLPLHQWR GH ORV REMHWLYRV \ JHVWLyQ GH &$1$/ &$3,7$/ FRQ UHFXUVRV
GH OD 5HVROXFLyQ ����� GHO �� GH HQHUR GH ���� GHO )RQGR ÒQLFR GH ODV
7HFQRORJtDV�GH�OD�,QIRUPDFLyQ��)87,&��
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2%-(72
12�),&&,Ï1
0,&52+,6725,$6
(85(.$
35,0(5$
,1)$1&,$

$PSDUDU OD VHULHGDG GH ORV RIUHFLPLHQWRV KHFKRV SRU HO SURSRQHQWH HQ OD
&RQYRFDWRULD 3~EOLFD &3��������� SUR\HFWR 12 ),&&,Ï1
0,&52+,6725,$6 (85(.$ 35,0(5$ ,1)$1&,$� FX\R REMHWR HV�
&RQWUDWDU EDMR OD PRGDOLGDG GH SURGXFFLyQ SRU HQFDUJR� HO GLVHxR�
SUHSURGXFFLyQ� SURGXFFLyQ \ SRVSURGXFFLyQ SDUD HO SUR\HFWR DXGLRYLVXDO �
VHULH WHPiWLFD GH QR ILFFLyQ 0,&52+,6725,$6 (85(.$ 35,0(5$
,1)$1&,$ R FRPR OOHJDUH D GHQRPLQDUVH� SURSXHVWR SDUD OD OtQHD GH
&LXGDGDQtD� &XOWXUD \ (GXFDFLyQ HQ FXPSOLPLHQWR GH ORV REMHWLYRV \
JHVWLyQ GH &$1$/ &$3,7$/ FRQ UHFXUVRV GH OD 5HVROXFLyQ ����� GHO ��
GH HQHUR GH ���� GHO )RQGR ÒQLFR GH ODV 7HFQRORJtDV GH OD ,QIRUPDFLyQ
�)87,&��

2%-(72
12�),&&,Ï1
0,&52+,6725,$6
(85(.$
$'2/(6&(17(6

$PSDUDU OD VHULHGDG GH ORV RIUHFLPLHQWRV KHFKRV SRU HO SURSRQHQWH HQ OD
&RQYRFDWRULD 3~EOLFD &3��������� SUR\HFWR 12 ),&&,Ï1
0,&52+,6725,$6 (85(.$ $'2/(6&(17(6� FX\R REMHWR HV�
&RQWUDWDU EDMR OD PRGDOLGDG GH SURGXFFLyQ SRU HQFDUJR� HO GLVHxR�
SUHSURGXFFLyQ� SURGXFFLyQ \ SRVSURGXFFLyQ SDUD HO SUR\HFWR DXGLRYLVXDO �
VHULH WHPiWLFD GH QR ILFFLyQ 0,&52+,6725,$6 (85(.$
$'2/(6&(17(6 R FRPR OOHJDUH D GHQRPLQDUVH� SURSXHVWR SDUD OD OtQHD
GH &LXGDGDQtD� &XOWXUD \ (GXFDFLyQ HQ FXPSOLPLHQWR GH ORV REMHWLYRV \
JHVWLyQ GH &$1$/ &$3,7$/ FRQ UHFXUVRV GH OD 5HVROXFLyQ ����� GHO ��
GH HQHUR GH ���� GHO )RQGR ÒQLFR GH ODV 7HFQRORJtDV GH OD ,QIRUPDFLyQ
�)87,&��

),50$ 6XVFULWD�SRU�OD�DVHJXUDGRUD�\�HO�SURSRQHQWH�WRPDGRU�

(Q WRGR FDVR� OD JDUDQWtD GH OD SURSXHVWD GHEH HVWDU YLJHQWH KDVWD OD DSUREDFLyQ GH OD JDUDQWtD GH
FXPSOLPLHQWR�GHO�UHVSHFWLYR�FRQWUDWR�

/D JDUDQWtD GH VHULHGDG GH OD RIHUWD VHUi FDUJDGD HQ OD SODWDIRUPD 6(&23 ,,� HQ OD TXH GHEHUi
PDQWHQHUVH�GXUDQWH�WRGD�VX�YLJHQFLD�

&(57,),&$&,Ï1�'(�3$*2�'(�$3257(6�3$5$),6&$/(6�<�6(*85,'$'�62&,$/

(O SURSRQHQWH SHUVRQD MXUtGLFD FRQ SHUVRQDO D FDUJR� GHEHUi SUHVHQWDU XQD FHUWLILFDFLyQ� H[SHGLGD SRU HO
5HYLVRU )LVFDO� GH DFXHUGR FRQ ORV UHTXHULPLHQWRV GH /H\� R SRU HO 5HSUHVHQWDQWH /HJDO� EDMR OD JUDYHGDG
GHO MXUDPHQWR� FXDQGR QR VH UHTXLHUD 5HYLVRU )LVFDO� HQ OD TXH FRQVWH HO SDJR GH ORV DSRUWHV GH VXV
HPSOHDGRV D ORV VLVWHPDV GH VDOXG� ULHVJRV SURIHVLRQDOHV� SHQVLRQHV \ DSRUWHV D ODV &DMDV GH
&RPSHQVDFLyQ )DPLOLDU� ,QVWLWXWR &RORPELDQR GH %LHQHVWDU )DPLOLDU \ 6HUYLFLR 1DFLRQDO GH $SUHQGL]DMH�
'LFKR GRFXPHQWR GHEHUi FHUWLILFDU TXH� D OD IHFKD GH FLHUUH GHO SUHVHQWH SURFHVR GH VHOHFFLyQ� KD
UHDOL]DGR HO SDJR GH ORV DSRUWHV FRUUHVSRQGLHQWHV D OD QyPLQD GH ORV ~OWLPRV VHLV ��� PHVHV� FRQWDGRV D
SDUWLU GH OD IHFKD GHO FLHUUH GHO SURFHVR GH VHOHFFLyQ� HQ ORV FXDOHV VH KD\D FDXVDGR OD REOLJDFLyQ GH
HIHFWXDU�GLFKRV�SDJRV�

(Q HO HYHQWR TXH OD VRFLHGDG QR WHQJD PiV GH VHLV ��� PHVHV GH FRQVWLWXLGD� GHEH DFUHGLWDU ORV SDJRV D
SDUWLU GH OD IHFKD GH VX FRQVWLWXFLyQ� OR DQWHULRU GH FRQIRUPLGDG FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR �� GH OD
/H\�����GH������\�HO�DUWtFXOR����GH�OD�/H\������GH������

(Q FDVR GH SUHVHQWDU DFXHUGR GH SDJR FRQ ODV HQWLGDGHV UHFDXGDGRUDV UHVSHFWR GH DOJXQD GH ODV
REOLJDFLRQHV PHQFLRQDGDV GHEHUi PDQLIHVWDU TXH H[LVWH HO DFXHUGR \ TXH VH HQFXHQWUD DO GtD HQ HO
FXPSOLPLHQWR GHO PLVPR� (Q HVWH HYHQWR HO RIHUHQWH GHEHUi DQH[DU FRSLD GHO DFXHUGR GH SDJR
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FRUUHVSRQGLHQWH�\�HO�FRPSUREDQWH�GH�SDJR�VRSRUWH�GHO�PHV�DQWHULRU�DO�FLHUUH�GHO�SURFHVR�GH�VHOHFFLyQ�

(VWD PLVPD SUHYLVLyQ DSOLFD SDUD ODV SHUVRQDV MXUtGLFDV H[WUDQMHUDV FRQ GRPLFLOLR R VXFXUVDO HQ &RORPELD
ODV�FXDOHV�GHEHUiQ�DFUHGLWDU�HVWH�UHTXLVLWR�UHVSHFWR�GHO�SHUVRQDO�YLQFXODGR�HQ�&RORPELD�

(O SURSRQHQWH SHUVRQD MXUtGLFD VLQ SHUVRQDO YLQFXODGR ODERUDOPHQWH GHEHUi H[SUHVDU HVWD VLWXDFLyQ EDMR
OD�JUDYHGDG�GH�MXUDPHQWR�\�SUHVHQWDU�OD�~OWLPD�SODQLOOD�GH�SDJR�DO�6LVWHPD�GH�6HJXULGDG�6RFLDO�,QWHJUDO�

&XDQGR VH WUDWH GH &RQVRUFLRV R 8QLRQHV 7HPSRUDOHV� FDGD XQR GH VXV LQWHJUDQWHV� GHEHUi DSRUWDU SRU
VHSDUDGR�OD�FHUWLILFDFLyQ�DTXt�H[LJLGD�

$GLFLRQDOPHQWH HO SURSRQHQWH DGMXGLFDWDULR� GHEHUi SUHVHQWDU SDUD OD VXVFULSFLyQ GHO UHVSHFWLYR FRQWUDWR�
OD�GHFODUDFLyQ�GRQGH�VH�DFUHGLWH�HO�SDJR�FRUUHVSRQGLHQWH�D�6HJXULGDG�6RFLDO�\�$SRUWHV�3DUDILVFDOHV�

127$� 6L HO DQH[R GH SDUDILVFDOHV HV VXVFULWR SRU HO UHYLVRU ILVFDO R FRQWDGRU� OD SURSXHVWD GHEHUi HVWDU
DFRPSDxDGD GH OD FRSLD GH OD FpGXOD� OD WDUMHWD SURIHVLRQDO \ FHUWLILFDFLyQ GH DQWHFHGHQWHV GLVFLSOLQDULRV
H[SHGLGR�SRU�OD�-XQWD�&HQWUDO�GH�&RQWDGRUHV�GH�HVWH�

&203520,62�'(�,17(*5,'$'�<�$17,&25583&,Ï1��$1(;2���

/RV 3URSRQHQWHV GHEHQ VXVFULELU HO &RPSURPLVR GH LQWHJULGDG \ DQWLFRUUXSFLyQ FRQWHQLGR HQ HO DQH[R
FRUUHVSRQGLHQWH TXH SDUD WDO HIHFWR HVWDEOH]FD HO SOLHJR GH FRQGLFLRQHV� HQ HO FXDO PDQLILHVWDQ VX DSR\R
LUUHVWULFWR�D�ORV�HVIXHU]RV�GHO�(VWDGR�FRORPELDQR�FRQWUD�OD�FRUUXSFLyQ�

$17(&('(17(6�),6&$/(6��',6&,3/,1$5,26��-8',&,$/(6�<�'(0È6�6$1&,21(6

&$3,7$/� UHYLVDUi HO EROHWtQ GH UHVSRQVDEOHV ILVFDOHV� HO FHUWLILFDGR GH DQWHFHGHQWHV GLVFLSOLQDULRV \ HO
FHUWLILFDGR GH DQWHFHGHQWHV MXGLFLDOHV� FRQ HO ILQ GH YHULILFDU TXH ORV SURSRQHQWHV QR VH HQFXHQWUHQ
LQFXUVRV HQ LQKDELOLGDGHV \ TXH QR WHQJDQ VDQFLRQHV LQVFULWDV TXH LPSOLTXH LQKDELOLGDG SDUD FRQWUDWDU FRQ
HO�(VWDGR�

7UDWiQGRVH GH SURSRQHQWHV H[WUDQMHURV VLQ GRPLFLOLR R VLQ VXFXUVDO HQ &RORPELD� GHEHUiQ GHFODUDU TXH
QR VRQ UHVSRQVDEOHV ILVFDOHV� QR FXHQWDQ FRQ DQWHFHGHQWHV GLVFLSOLQDULRV QL DQWHFHGHQWHV MXGLFLDOHV SRU
DFWLYLGDGHV HMHUFLGDV HQ &RORPELD HQ HO SDVDGR� GH FRQIRUPLGDG FRQ OR SUHYLVWR HQ HO QXPHUDO � GHO
DUWtFXOR �� GH OD OH\ ��� GH ����� HQ FRQFRUGDQFLD FRQ HO DUWtFXOR �� GH OD OH\ ��� GH ����� DVt FRPR HQ
OD /H\ ���� GH ���� \ TXH QR WLHQHQ VDQFLRQHV YLJHQWHV HQ &RORPELD TXH LPSOLTXH LQKDELOLGDG SDUD
FRQWUDWDU�FRQ�HO�(VWDGR�

&(57,),&$'2�'(/�6,67(0$�5(*,6752�1$&,21$/�'(�0(','$6�&255(&7,9$6

&$3,7$/ FRQVXOWDUi \ YHULILFDUi� GH OD SiJLQD :HE GH 3ROLFtD 1DFLRQDO GH &RORPELD ± 3RUWDO GH 6HUYLFLR
DO &LXGDGDQR� HO 6LVWHPD 5HJLVWUR 1DFLRQDO GH 0HGLGDV &RUUHFWLYDV� SDUD YHULILFDU VL H[LVWHQ PXOWDV HQ
PRUD HQ ORV ~OWLPRV VHLV ��� PHVHV� LPSXHVWDV SRU YLUWXG GHO DUWtFXOR ��� GHO &yGLJR 1DFLRQDO GH 3ROLFtD�
/H\ ���� GH ����� GHO UHSUHVHQWDQWH OHJDO GH OD SHUVRQD MXUtGLFD LQGLYLGXDO� GH ORV UHSUHVHQWDQWHV OHJDOHV
GH�ORV�FRQVRUFLRV�\�R�XQLRQHV�WHPSRUDOHV�TXH�YDQ�D�SDUWLFLSDU�HQ�HO�SUHVHQWH�SURFHVR�

)250$72 $8725,=$&,Ï1 &2168/7$ '( ,1+$%,/,'$'(6 325 '(/,726 6(;8$/(6 &2175$
1,f26�1,f$6�<�$'2/(6&(17(6 �$1(;2����

(O 5HSUHVHQWDQWH OHJDO GHO SURSRQHQWH� DVt FRPR HO SHUVRQDO GHVFULWR HQ HO QXPHUDO ���������
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(;3(5,(1&,$ (48,32 +80$12 GH HVWH SURFHVR� GHEHUiQ GLOLJHQFLDU \ SUHVHQWDU HQ HO DSDUWDGR
FRUUHVSRQGLHQWH GHO FXHVWLRQDULR GLVSXHVWR HQ OD SODWDIRUPD 6(&23 ,,� HO IRUPDWR GH DXWRUL]DFLyQ GH
FRQVXOWD GH ,QKDELOLGDGHV SRU 'HOLWRV 6H[XDOHV� VHJ~Q HO PRGHOR VXPLQLVWUDGR SRU OD HQWLGDG HQ HO
$1(;2����

&2168/7$ '( ,1+$%,/,'$'(6 325 '(/,726 6(;8$/(6 &2175$ 1,f26� 1,f$6 <
$'2/(6&(17(6

&$3,7$/ YHULILFDUi� HQ OD SiJLQD :HE GH OD 3ROLFtD 1DFLRQDO GH &RORPELD� OD &RQVXOWD GH LQKDELOLGDGHV
SRU GHOLWRV VH[XDOHV FRQWUD QLxRV� QLxDV \ DGROHVFHQWHV� GH ODV SHUVRQDV QDWXUDOHV� HO UHSUHVHQWDQWH OHJDO
GH OD SHUVRQD MXUtGLFD LQGLYLGXDO� GH ORV UHSUHVHQWDQWHV OHJDOHV GH ORV FRQVRUFLRV \ XQLRQHV WHPSRUDOHV \
GH�ORV�LQWHJUDQWHV�GH�HVWRV��TXH�SUHVHQWHQ�SURSXHVWD�HQ�HO�SUHVHQWH�SURFHVR�

5(/$&,Ï1 '( &2175$726 '( 35(67$&,Ï1 '( 6(59,&,26 3(5621$ -85Ë',&$ � �$1(;2 ���
2 5(/$&,Ï1 '( &2175$726 '( 35(67$&,Ï1 '( 6(59,&,26 &21625&,2 2 81,Ï1
7(0325$/����$1(;2����

'H FRQIRUPLGDG FRQ OR SUHYLVWR HO DUWtFXOR �� GHO 'HFUHWR 'LVWULWDO ��� GH ���� \ OD 'LUHFWLYD ��� GH ����
GH OD 6HFUHWDUtD -XUtGLFD 'LVWULWDO HO SURSRQHQWH GHEHUi GLOLJHQFLDU \ VXVFULELU HO GHQRPLQDGR IRUPDWR GH
UHODFLyQ GH FRQWUDWRV GH SUHVWDFLyQ GH VHUYLFLRV� FRQWHQLGR HQ ORV DQH[RV 1R� �� \ �� VHJ~Q OD QDWXUDOH]D
MXUtGLFD GHO SURSRQHQWH� HQ HO FXDO VH GHEHQ UHODFLRQDU WRGRV ORV FRQWUDWRV YLJHQWHV FRQ HO (VWDGR D OD
IHFKD�GH�SUHVHQWDFLyQ�GH�HVWH�GRFXPHQWR�

��������9(5,),&$&,Ï1�'(�/$�&$3$&,'$'�),1$1&,(5$

/D YHULILFDFLyQ ILQDQFLHUD QR UHFLELUi QLQJXQD SRQGHUDFLyQ SXHV VH WUDWD GHO HVWXGLR TXH UHDOL]D OD
6XEGLUHFFLyQ�)LQDQFLHUD�GHO�FDQDO�SDUD�HVWDEOHFHU�OD�FDSDFLGDG�ILQDQFLHUD�GH�FDGD�3URSRQHQWH�

/RV 3URSRQHQWHV GHEHUiQ SUHVHQWDU HQ IRUPDWR OHJLEOH ORV (VWDGRV )LQDQFLHURV FRPSDUDWLYRV ����������
HVSHFLILFDQGR HQ HO (VWDGR GH 6LWXDFLyQ )LQDQFLHUD� DFWLYR FRUULHQWH� DFWLYR WRWDO� SDVLYR FRUULHQWH \
SDVLYR WRWDO� ORV FXDOHV VH GHEHQ SUHVHQWDU ILUPDGRV SRU HO 5HSUHVHQWDQWH /HJDO GH OD SHUVRQD MXUtGLFD� HO
FRQWDGRU \ 5HYLVRU )LVFDO VL HVWi REOLJDGR D WHQHU HVWH ~OWLPR� VHJ~Q OR HVWDEOHFLGR HQ HO DUWtFXOR ��� GHO
&yGLJR�GH�&RPHUFLR�

$GLFLRQDOPHQWH�ORV�HVWDGRV�ILQDQFLHURV�GHEHQ�HVWDU�FHUWLILFDGRV�FRQ�VXV�UHVSHFWLYDV�QRWDV��VHJ~Q�ORV
DUWtFXORV����\����GH�OD�/H\�����GH������

6H GHEHUi DGMXQWDU IRWRFRSLDV OHJLEOHV GH OD 7DUMHWD 3URIHVLRQDO GHO &RQWDGRU 3~EOLFR \ GHO 5HYLVRU )LVFDO
�FXDQGR HVWp REOLJDGR D WHQHUOR�� FRQ VXV UHVSHFWLYRV FHUWLILFDGRV GH YLJHQFLD \ $QWHFHGHQWHV
'LVFLSOLQDULRV H[SHGLGRV SRU OD -XQWD &HQWUDO GH &RQWDGRUHV� FRQ IHFKD QR PD\RU D QRYHQWD ���� GtDV
FDOHQGDULR��DQWHULRUHV�D�OD�IHFKD�GH�UDGLFDFLyQ�GH�OD�SURSXHVWD�

/DV SHUVRQDV MXUtGLFDV H[WUDQMHUDV GHEHUiQ SUHVHQWDU ORV GRFXPHQWRV FRQ HO OOHQR GH ORV UHTXLVLWRV�
GLVSXHVWRV HQ ORV DUWtFXORV ��� GHO &yGLJR GH &RPHUFLR� \ HQ HO DUWtFXOR ��� GHO &yGLJR *HQHUDO GHO
SURFHVR�

6L HO �ORV� GRFXPHQWR�V� DTXt VHxDODGRV QR VH DFRPSDxDQ FRQ OD SURSXHVWD� &$3,7$/� VROLFLWDUi DO
RIHUHQWH TXH GHQWUR GHO WpUPLQR SHUHQWRULR TXH VH VHxDOH SDUD HO HIHFWR� OR�V� SUHVHQWH� VR SHQD TXH HQ OD
HYDOXDFLyQ ILQDQFLHUD GH OD SURSXHVWD VHD FDOLILFDGD FRPR 12 +$%,/,7$'$ ),1$1&,(5$0(17(�
LQFXUULHQGR�HQ�FDXVDO�GH�UHFKD]R�
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/D YHULILFDFLyQ VH HIHFWXDUi WHQLHQGR FRPR EDVH ORV VLJXLHQWHV LQGLFDGRUHV FRQ FRUWH D �� GH GLFLHPEUH
GH������

(Q FDVR GH 8QLRQHV 7HPSRUDOHV R &RQVRUFLRV� OD LQIRUPDFLyQ ILQDQFLHUD GHEH VHU SUHVHQWDGD HQ IRUPD
VHSDUDGD�SRU�FDGD�PLHPEUR�VHJ~Q�VHD�HO�FDVR�

/D FDSDFLGDG ILQDQFLHUD GHO RIHUHQWH VH GHWHUPLQDUi GH DFXHUGR DO DQiOLVLV TXH &$3,7$/ UHDOLFH VREUH OD
LQIRUPDFLyQ ILQDQFLHUD SUHVHQWDGD FRQ OD RIHUWD WRPDQGR FRPR EDVH ORV VLJXLHQWHV LQGLFDGRUHV
ILQDQFLHURV�

���&$3,7$/�'(�75$%$-2��������GHO�SUHVXSXHVWR�RILFLDO�HVWLPDGR�SDUD�HO�SUR\HFWR�RIHUWDGR�
���62/9(1&,$������
���1,9(/�'(�(1'(8'$0,(172�������

/D FDSDFLGDG ILQDQFLHUD VHUi REMHWR GH YHULILFDFLyQ GH FXPSOLPLHQWR� HO 3URSRQHQWH GHEHUi FXPSOLU FRQ
ORV SDUiPHWURV PtQLPRV HQ FLIUDV \ SRUFHQWDMHV \ VH HYDOXDUi FRQ EDVH D ORV HVWDGRV ILQDQFLHURV DO FLHUUH
GHO�SHULRGR�ILVFDO������FRPR�VH�LQGLFD�D�FRQWLQXDFLyQ�

D��&$3,7$/�'(�75$%$-2

eVWH�GHEHUi�VHU PD\RU�R�LJXDO�DO�����GHO�SUHVXSXHVWR RILFLDO HVWLPDGR�SDUD�HO�SUR\HFWR�RIHUWDGR�\�VH
YHULILFDUi�VHJ~Q�OD�IyUPXOD�VLJXLHQWH��&DSLWDO�GH�7UDEDMR� �$FWLYR�&RUULHQWH���3DVLYR�&RUULHQWH

E��62/9(1&,$

eVWD�GHEHUi�VHU PD\RU�D�XQR������ \�VH�FDOFXODUi�VHJ~Q OD�IyUPXOD�VLJXLHQWH��6ROYHQFLD� ��$FWLYR
&RUULHQWH���3DVLYR�&RUULHQWH�������

F��1,9(/�'(�(1'(8'$0,(172

eVWH�GHEHUi�VHU PHQRU�DO�FLQFXHQWD�SRU�FLHQWR������ \�VH�FDOFXODUi�VHJ~Q�OD�IyUPXOD�VLJXLHQWH��1LYHO
GH�(QGHXGDPLHQWR� ��3DVLYR�7RWDO���DFWLYR�7RWDO��������

127$ �� 3DUD HO SURSRQHQWH SOXUDO HO LQGLFDGRU &DSLWDO GH 7UDEDMR VH REWHQGUi UHDOL]DQGR OD VXPDWRULD
DULWPpWLFD GHO FDSLWDO GH WUDEDMR GH FDGD XQR GH ORV LQWHJUDQWHV� /RV LQGLFDGRUHV 6ROYHQFLD \ 1LYHO GH
(QGHXGDPLHQWR VH FDOFXODUiQ VXPDQGR ORV LQGLFDGRUHV GH FDGD LQWHJUDQWH GH OD VRFLHGDG� DSOLFDQGR HO
SRUFHQWDMH�GH�SDUWLFLSDFLyQ�GHO�LQWHJUDQWH�HQ�OD�8QLyQ�WHPSRUDO�R�&RQVRUFLR�

127$��� /DV�HPSUHVDV�FRQVWLWXLGDV�HQ�OD�YLJHQFLD������ GHEHUiQ�DOOHJDU�ORV�HVWDGRV�ILQDQFLHURV�GH
DSHUWXUD��DSRUWDGRV�SDUD�HO�UHJLVWUR�HQ�&iPDUD�GH�&RPHUFLR�
(Q�FDVR�GH�TXH�OD�SURSXHVWD�QR�FXPSOD�DOJXQR�GH�ORV�LQGLFDGRUHV�DQWHULRUPHQWH�PHQFLRQDGRV��pVWD�QR
VHUi�KDELOLWDGD�ILQDQFLHUDPHQWH�

��������9(5,),&$&,Ï1�'(�/$�&$3$&,'$'�7e&1,&$

����������(175(*$%/(6�<�3$5È0(7526�7e&1,&26��$1(;2���

/RV SURSRQHQWHV GHEHUiQ WHQHU HQ FXHQWD SDUD OD IRUPXODFLyQ GH VXV SURSXHVWDV TXH XQD YH] ILUPDGR HO
FRQWUDWR� GXUDQWH OD HMHFXFLyQ� HO FRQWUDWLVWD GHEHUi FXPSOLU FRQ ORV HQWUHJDEOHV \ UHTXHULPLHQWRV WpFQLFRV
HVWDEOHFLGRV HQ HO $QH[R 1R� �� HO FXDO GHEH VHU ILUPDGR SRU HO UHSUHVHQWDQWH OHJDO LQGLFDQGR VX QRPEUH
\�GRFXPHQWR�GH�LGHQWLGDG�
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����������(;3(5,(1&,$�'(/�352321(17(��$1(;2���

(O SURSRQHQWH GHEHUi GLOLJHQFLDU HO $QH[R � H LQFOXLU ODV FHUWLILFDFLRQHV TXH DFUHGLWHQ OR UHTXHULGR SDUD
FDGD�SUR\HFWR�FRPR�VH�GHVFULEH�D�FRQWLQXDFLyQ�

352<(&72 (;3(5,(1&,$�'(/�352321(17(

��),&&,Ï1�&8,'$'2
'(/�3/$1(7$�

'HEH DFUHGLWDU PtQLPR OD HMHFXFLyQ GH GRV ��� VHULHV GH ILFFLyQ SDUD
WHOHYLVLyQ R ZHE� R ELHQ� XQD ��� VHULH GH ILFFLyQ \ XQ ��� XQLWDULR GH
ILFFLyQ SDUD FLQH� WHOHYLVLyQ R ZHE� UHDOL]DGRV D SDUWLU GHO �� GH HQHUR
GH������

���),&&,Ï1
(67(5(27,326�'(

*e1(52�

'HEH DFUHGLWDU FRPR PtQLPR OD HMHFXFLyQ GH GRV ��� VHULHV GH ILFFLyQ
SDUD WHOHYLVLyQ R ZHE� R ELHQ� XQD ��� VHULH GH ILFFLyQ \ XQ ��� XQLWDULR
GH ILFFLyQ SDUD FLQH� WHOHYLVLyQ R ZHE� UHDOL]DGRV D SDUWLU GHO �� GH
HQHUR�GH������

���),&&,Ï1
)(0,1,'$'(6�

'HEH DFUHGLWDU PtQLPR OD HMHFXFLyQ GH GRV ��� VHULHV GH ILFFLyQ SDUD
WHOHYLVLyQ R ZHE� R ELHQ� XQD ��� VHULH GH ILFFLyQ \ XQ ��� XQLWDULR GH
ILFFLyQ SDUD FLQH� WHOHYLVLyQ R ZHE� UHDOL]DGRV D SDUWLU GHO �� GH HQHUR
GH������

���12�),&&,Ï1
)(0,1,6026�3$5$
35,1&,3,$17(6�

'HEH DFUHGLWDU PtQLPR OD HMHFXFLyQ GH GRV ��� VHULHV GH QR ILFFLyQ
SDUD WHOHYLVLyQ R ZHE� R ELHQ� XQD ��� VHULH GH QR ILFFLyQ \ XQ ���
XQLWDULR QR ILFFLyQ SDUD FLQH� WHOHYLVLyQ R ZHE� UHDOL]DGRV D SDUWLU GHO
���GH�HQHUR�GH������

�� 12�),&&,Ï1
0,&52+,6725,$6
(85(.$�35,0(5$

,1)$1&,$�

'HEH DFUHGLWDU PtQLPR OD HMHFXFLyQ GH GRV ��� VHULHV GH QR ILFFLyQ
SDUD WHOHYLVLyQ R ZHE� R ELHQ� XQD ��� VHULH GH QR ILFFLyQ \ XQ ���
XQLWDULR QR ILFFLyQ SDUD FLQH� WHOHYLVLyQ R ZHE� UHDOL]DGRV D SDUWLU GHO
���GH�HQHUR�GH������

���12�),&&,Ï1
0,&52+,6725,$6

(85(.$
$'2/(6&(17(6�

'HEH DFUHGLWDU PtQLPR OD HMHFXFLyQ GH GRV ��� VHULHV GH QR ILFFLyQ
SDUD WHOHYLVLyQ R ZHE� R ELHQ� XQD ��� VHULH GH QR ILFFLyQ \ XQ ���
XQLWDULR QR ILFFLyQ SDUD FLQH� WHOHYLVLyQ R ZHE� UHDOL]DGRV D SDUWLU GHO
���GH�HQHUR�GH������

3DUD HIHFWRV GH YHULILFDFLyQ GH OD H[SHULHQFLD� HO SURSRQHQWH GHEHUi DOOHJDU FHUWLILFDFLRQHV \�R DFWDV GH
OLTXLGDFLyQ R ILQDOL]DFLyQ VXVFULWDV SRU HO IXQFLRQDULR FRPSHWHQWH GH OD HQWLGDG S~EOLFD R SULYDGD� 1R VH
DGPLWLUi FRSLD GH ORV FRQWUDWRV SDUD OD DFUHGLWDFLyQ GH HVWH UHTXLVLWR� /R DQWHULRU FRQ HO ILQ GH FRQVWDWDU
TXH HO SURSRQHQWH HMHFXWy GH PDQHUD VDWLVIDFWRULD H LQWHJUD ODV DFWLYLGDGHV D DFUHGLWDU� ODV FXDOHV
GHEHUiQ�GH�FXPSOLU�PtQLPR�FRQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

Ɣ 1RPEUH�R�5D]yQ�6RFLDO�GHO�FRQWUDWDQWH�
Ɣ (Q�FDVR�GH�VHU�&RQVRUFLR�R�8QLyQ�7HPSRUDO��GHWHUPLQDU�HO�SRUFHQWDMH�GH�SDUWLFLSDFLyQ�
Ɣ 1RPEUH�R�5D]yQ�6RFLDO�GHO�FRQWUDWLVWD
Ɣ 2EMHWR�GHO�FRQWUDWR��3UHSURGXFFLyQ��SURGXFFLyQ�\�SRVWSURGXFFLyQ�GH�SUR\HFWRV�DXGLRYLVXDOHV�
Ɣ 9DORU�WRWDO�GHO�FRQWUDWR��9DORU�GHO�FRQWUDWR�SULQFLSDO�PiV�DGLFLRQHV��
Ɣ )HFKD�GH�LQLFLR�GHO�FRQWUDWR
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Ɣ )HFKD�GH�WHUPLQDFLyQ�GHO�FRQWUDWR
Ɣ 1RPEUH��FDUJR�\�ILUPD�GH�TXLHQ�H[SLGH�OD�FHUWLILFDFLyQ
Ɣ 9DORU�GHO�FRQWUDWR��9DORU�GHO�FRQWUDWR�SULQFLSDO�PiV�DGLFLRQHV��
Ɣ &RUUHR�HOHFWUyQLFR��WHOpIRQR�\�GLUHFFLyQ�GH�TXLHQ�OR�H[SLGH

127$� 6L GHQWUR GHO REMHWR GHO FRQWUDWR QR VH FRQWHPSOD OD SUHSURGXFFLyQ� SURGXFFLyQ \ SRVWSURGXFFLyQ
GH SUR\HFWRV DXGLRYLVXDOHV� HVDV GHEHUiQ HVWDU FRQWHPSODGDV HQ ODV DFWLYLGDGHV X REOLJDFLRQHV
HVSHFtILFDV�GHO�FRQWUDWR��SDUD�OR�FXDO�GHEHUi�DSRUWDUOR�

/RV�FRQWUDWRV�FHUWLILFDGRV�GHEHQ�KDEHU�VLGR�FHOHEUDGRV�D�SDUWLU�GHO�SULPHUR�����GH�HQHUR�GH������

3DUD DFUHGLWDU H[SHULHQFLD HQ SURGXFFLRQHV DXGLRYLVXDOHV UHVXOWDGR GHO RWRUJDPLHQWR GH HVWtPXORV� VH
GHEH DOOHJDU OD UHVROXFLyQ PHGLDQWH OD FXDO VH RUGHQD OD HQWUHJD GH ORV PLVPRV� DFRPSDxDGD GH OD
FHUWLILFDFLyQ GH FXPSOLPLHQWR \ HMHFXFLyQ GH ORV UHFXUVRV RWRUJDGRV R GRFXPHQWR HTXLYDOHQWH� ORV FXDOHV
GHEHQ�KDEHU�VLGR�H[SHGLGRV�D�SDUWLU�GHO�GHO�SULPHUR�����GH�HQHUR�GH������

/RV FRQWUDWRV FHUWLILFDGRV SDUD SHUVRQDV MXUtGLFDV GHEHUiQ VXPDU� GH PDQHUD LQGLYLGXDO R DFXPXODGD� HO
YDORU GHO FLHQ SRU FLHQWR ������ GHO SUHVXSXHVWR RILFLDO H[SUHVDGR HQ 60/09 GH FDGD SUR\HFWR D
FRQWUDWDU�FRPR�DSDUHFH�HQ�OD�VLJXLHQWH�WDEOD�

352<(&72 9$/25�727$/
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3DUD OR DQWHULRU� VH WHQGUi HQ FXHQWD HO YDORU GH FDGD FRQWUDWR DSRUWDGR SDUD DFUHGLWDU OD H[SHULHQFLD
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H[SUHVDGR�HQ�60/09�D�OD�IHFKD�GH�WHUPLQDFLyQ�GHO�PLVPR�

&XDQGR XQ SURSRQHQWH SUHWHQGD DFUHGLWDU OD H[SHULHQFLD HQ OD UHDOL]DFLyQ GH XQD VHULH� DGTXLULGD HQ
XQ FRQWUDWR HMHFXWDGR FRPR FRQWUDWLVWD SOXUDO� EDVWDUi FRQ GHPRVWUDU TXH VX SDUWLFLSDFLyQ HVWXYR
UHODFLRQDGD GLUHFWDPHQWH FRQ OD UHDOL]DFLyQ R SURGXFFLyQ GH OD �V� VHULH �V� R FRQWHQLGR �V�
DXGLRYLVXDO �HV�� (Q HVWH FDVR VH DFHSWDUi� SDUD OD YHULILFDFLyQ GHO REMHWR FRQWUDFWXDO D DFUHGLWDU� OD
WRWDOLGDG GH ODV VHULHV R FRQWHQLGRV DXGLRYLVXDOHV SURGXFLGRV HQ HO PDUFR GH GLFKR FRQWUDWR� FRQ
LQGHSHQGHQFLD GHO SRUFHQWDMH GH SDUWLFLSDFLyQ TXH HO SURSRQHQWH KD\D WHQLGR HQ OD XQLyQ WHPSRUDO R
FRQVRUFLR�

(Q FDVR GH SURSRQHQWH SOXUDO� XQR GH ORV LQWHJUDQWHV GHEHUi DFUHGLWDU FRPR PtQLPR HO ��� GHO YDORU
GHO�SUHVXSXHVWR�RILFLDO�GHO�SUR\HFWR�UHVSHFWLYR��

(O SRUFHQWDMH UHVWDQWH GHEHUi VHU DFUHGLWDGR FRQ OD H[SHULHQFLD HQ 60/09 GHO UHVWR GH PLHPEURV GHO
SURSRQHQWH SOXUDO� (Q WRWDO� GHEHUi DFUHGLWDUVH HO FLHQ SRU FLHQWR ������ GH OD H[SHULHQFLD HQ 60/09
SDUD�FDGD�SUR\HFWR��HQ�OD�VXPD�GH�OD�H[SHULHQFLD�GH�ORV�PLHPEURV�GHO�SURSRQHQWH�SOXUDO�

&XDQGR XQ SURSRQHQWH DGTXLHUH H[SHULHQFLD HQ XQ FRQWUDWR FRPR LQWHJUDQWH GH XQ FRQWUDWLVWD SOXUDO�
OD H[SHULHQFLD GHULYDGD GH HVWH FRQWUDWR� SDUD OD YHULILFDFLyQ GHO YDORU GHO FRQWUDWR D DFUHGLWDU�
FRUUHVSRQGH�D�OD�SRQGHUDFLyQ�GHO�YDORU�GHO�FRQWUDWR�SRU�HO�SRUFHQWDMH�GH�SDUWLFLSDFLyQ�

3DUD HO HIHFWR� ODV FHUWLILFDFLRQHV GHEHUiQ LQFOXLU HO SRUFHQWDMH GH SDUWLFLSDFLyQ GH ORV DVRFLDGRV MXQWR
FRQ ODV DFWLYLGDGHV GHVHPSHxDGDV SRU FDGD XQR GH HVWRV� (Q VX GHIHFWR� HO SURSRQHQWH GHEHUi
DSRUWDU MXQWR FRQ ODV FHUWLILFDFLRQHV� ORV GRFXPHQWRV GH FRQIRUPDFLyQ GH ODV DVRFLDFLRQHV
UHVSHFWLYDV� D ILQ GH TXH &$3,7$/ HVWp HQ FRQGLFLRQHV GH YHULILFDU HO SRUFHQWDMH \ DOFDQFH GH VX
SDUWLFLSDFLyQ� (Q WRGR FDVR &$3,7$/ QR FRPSXWDUi ODV H[SHULHQFLDV TXH QR JXDUGHQ UHODFLyQ FRQ HO
REMHWR�GHO�SUR\HFWR�DO�TXH�DSOLFD�HO�SURSRQHQWH�

127$� (Q QLQJ~Q FDVR VH DFHSWDUi TXH DOJXQR GH ORV LQWHJUDQWHV GHO FRQVRUFLR R XQLyQ WHPSRUDO GHMH
GH�DFUHGLWDU�H[SHULHQFLD�7RGRV�ORV�LQWHJUDQWHV�GHO 3URSRQHQWH�3OXUDO�GHEHQ�DFUHGLWDU�H[SHULHQFLD�
(O SURSRQHQWH H[WUDQMHUR GHEHUi DFUHGLWDU OD H[SHULHQFLD UHTXHULGD GH FRQIRUPLGDG FRQ OR VHxDODGR
HQ�HO�SOLHJR�GH�FRQGLFLRQHV�

5(*/$6�$3/,&$%/(6�$�/$�(;3(5,(1&,$

�� &$3,7$/ VH UHVHUYD HO GHUHFKR GH YHULILFDU OD DXWHQWLFLGDG GH ODV FHUWLILFDFLRQHV R GH VROLFLWDU ORV
UHVSHFWLYRV�FRQWUDWRV�R�GRFXPHQWRV�TXH�OD�VRSRUWHQ�

�� (Q FDVR GH TXH ORV SURSRQHQWHV DGMXQWHQ PiV GH GRV ��� FHUWLILFDFLRQHV GH H[SHULHQFLD�
&$3,7$/ HYDOXDUi HQ SULPHU OXJDU ODV GRV ��� SULPHUDV FHUWLILFDFLRQHV SUHVHQWDGDV HQ HO $1(;2
1R� � (;3(5,(1&,$ +$%,/,7$17( '(/ 352321(17(� TXH FXPSODQ ODV FRQGLFLRQHV
UHTXHULGDV� FRQ HO SURSyVLWR GH KDELOLWDU DO SURSRQHQWH� 6L XQD ��� GH ODV FHUWLILFDFLRQHV QR FXPSOH
FRQ OR VROLFLWDGR� VH WHQGUi HQ FXHQWD OD FHUWLILFDFLyQ VLJXLHQWH� KDVWD FRPSOHWDU ODV PtQLPDV
VROLFLWDGDV�

�� &XDQGR VH SUHVHQWH H[SHULHQFLD GH HMHFXFLyQ GH FRQWUDWRV HQ ORV FXDOHV VH DFWXy HQ IRUPD GH
&RQVRUFLR R 8QLyQ 7HPSRUDO� &$3,7$/� SDUD HIHFWRV GH YHULILFDU HO FXPSOLPLHQWR GH OD PLVPD�
WHQGUi HQ FXHQWD ~QLFDPHQWH HO YDORU FRUUHVSRQGLHQWH DO SRUFHQWDMH GH SDUWLFLSDFLyQ GHO RIHUHQWH
HQ HVH RIHUHQWH SOXUDO� OR FXDO GHEHUi HVWi H[SUHVDPHQWH VHxDODGR HQ OD FHUWLILFDFLyQ� HQ VX
GHIHFWR�GHEHUi�DSRUWDUVH�GRFXPHQWR�GH�FRQVWLWXFLyQ�GHO�RIHUHQWH�SOXUDO�

�� &XDQGR HO RIHUHQWH VHD XQD SHUVRQD MXUtGLFD H[WUDQMHUD� TXH WHQJD GRPLFLOLR R VXFXUVDO HQ
&RORPELD� VH UHODFLRQDUi OD LQIRUPDFLyQ TXH DFUHGLWH VX H[SHULHQFLD� HQ LJXDOGDG GH FRQGLFLRQHV
TXH�ORV�QDFLRQDOHV�
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�� &$3,7$/�QR�DFHSWDUi�DXWR�FHUWLILFDFLRQHV�GH�H[SHULHQFLD�HQ�QLQJXQR�GH�ORV�VLJXLHQWHV�FDVRV�
Ɣ ([SHGLGDV SRU OD PLVPD SHUVRQD MXUtGLFD TXH VH SUHVHQWH FRPR SURSRQHQWH GHO SUHVHQWH

SURFHVR�
Ɣ 'H�UHSUHVHQWDQWHV�GH�&RQVRUFLRV�R�8QLRQHV�7HPSRUDOHV��GHO�FXDO�KL]R�SDUWH�HO�SURSRQHQWH�

�� (Q FXPSOLPLHQWR GH OR GLVSXHVWR HQ HO DUWtFXOR ��� GHO &yGLJR GH &RPHUFLR� HQ FRQFRUGDQFLD FRQ
HO $UWtFXOR �� GH OD /H\ � GH ����� HO DUWtFXOR � GHO 'HFUHWR ���� GH ���� \ OD 5HVROXFLyQ 1R� �
GH ����� PRGLILFDGD SRU OD 5HVROXFLyQ � GH ����� HPDQDGD GHO %DQFR GH OD 5HS~EOLFD� HO YDORU
HQ SHVRV FRORPELDQRV GHO FRQWUDWR R FRQWUDWRV FHOHEUDGRV HQ PRQHGD GLVWLQWD VHUi HO GH OD IHFKD
GH VX VXVFULSFLyQ R ILUPD� GH DFXHUGR FRQ OD WDVD GH FDPELR RILFLDO TXH LQGLTXH HO %DQFR GH OD
5HS~EOLFD�

127$ �� /D H[SHULHQFLD GH ORV DFFLRQLVWDV� VRFLRV R FRQVWLWX\HQWHV GH XQD SHUVRQD MXUtGLFD TXH DFW~H
FRPR SURSRQHQWH \ TXH WHQJD PHQRV GH � DxRV GH FRQVWLWXLGD SRGUi DFUHGLWDUVH FRPR H[SHULHQFLD GH OD
SHUVRQD MXUtGLFD� /R DQWHULRU� GH FRQIRUPLGDG FRQ OR HVWDEOHFLGR HQ HO QXPHUDO ��� GHO DUWtFXOR
��������������GHO�'HFUHWR������GH������

127$ �� 6H DFODUD TXH ODV FHUWLILFDFLRQHV GH H[SHULHQFLD VHUiQ WHQLGDV HQ FXHQWD SDUD OD KDELOLWDFLyQ
WpFQLFD�\�QR�VHUiQ�REMHWR�GH�SXQWXDFLyQ�

����������(;3(5,(1&,$�(48,32�+80$12��$1(;2���

6H GHEHQ GLOLJHQFLDU \ DGMXQWDU ODV KRMDV GH YLGD �$1(;2 �� UHTXHULGDV SDUD FDGD SUR\HFWR FRPR VH
UHODFLRQDQ�HQ�OD�VLJXLHQWH�WDEOD�

352<(&72 &$5*26�2�52/(6�$�/26�48(�6(�/(6�5(48,(5(
(;3(5,(1&,$�0Ë1,0$

��),&&,Ï1�&8,'$'2
'(/�3/$1(7$�

'LUHFWRU�D� 'HEH DFUHGLWDU OD H[SHULHQFLD HQ GLUHFFLyQ \�R UROHV
DILQHV �GLUHFFLyQ JHQHUDO� GLUHFFLyQ GH XQLGDG� DVLVWHQFLD GH
GLUHFFLyQ� UHDOL]DFLyQ� GH DO PHQRV GRV ��� VHULHV GH ILFFLyQ
SDUD WHOHYLVLyQ R ZHE �XQD GH HOODV GHEH VHU SDUD DXGLHQFLD
LQIDQWLO�� R ELHQ XQD ��� VHULH GH ILFFLyQ �SDUD DXGLHQFLD LQIDQWLO� \
XQ ��� XQLWDULR GH ILFFLyQ SDUD FLQH� WHOHYLVLyQ R ZHE UHDOL]DGRV D
SDUWLU�GHO��R�GH�HQHUR�GH������

$VHVRU�D GH FRQWHQLGRV� 6RFLyORJR�D� KLVWRULDGRU�D� SHULRGLVWD�
FRPXQLFDGRU�D� LQYHVWLJDGRU�D R DFDGpPLFR�D UHODFLRQDGR FRQ
HO FDPSR GH HVWXGLR GH OD WHPiWLFD GH OD VHULH� (Q OD KRMD GH
YLGD GHEH HYLGHQFLDU VX H[SHULHQFLD HQ HO HVWXGLR R
LQYHVWLJDFLyQ�GH�WHPDV�UHODFLRQDGRV�FRQ�HO�FXLGDGR�GHO�SODQHWD�

*XLRQLVWD� 'HEH DFUHGLWDU OD H[SHULHQFLD HQ JXLRQ \ R OLEUHWRV
GH DO PHQRV GRV ��� VHULHV GH ILFFLyQ �XQD GH HOODV GHEH VHU
SDUD DXGLHQFLD LQIDQWLO� SDUD WHOHYLVLyQ R ZHE� R ELHQ XQD ���
VHULH GH ILFFLyQ �SDUD DXGLHQFLD LQIDQWLO� \ ��� XQ XQLWDULR GH
ILFFLyQ SDUD FLQH� WHOHYLVLyQ R ZHE UHDOL]DGRV D SDUWLU GHO �R GH
HQHUR�GH������

3URGXFWRU�D� 'HEH DFUHGLWDU OD H[SHULHQFLD HQ SURGXFFLyQ \�R
UROHV DILQHV �SURGXFFLyQ JHQHUDO� MHIDWXUD GH SURGXFFLyQ�
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JHUHQFLD GH SURGXFFLyQ� SURGXFFLyQ HMHFXWLYD� GH DO PHQRV GRV
��� VHULHV GH ILFFLyQ SDUD WHOHYLVLyQ R ZHE �XQD GH HOODV GHEH
VHU SDUD DXGLHQFLD LQIDQWLO�� R ELHQ XQD ��� VHULH GH ILFFLyQ �SDUD
DXGLHQFLD LQIDQWLO� \ ��� XQ XQLWDULR GH ILFFLyQ SDUD FLQH�
WHOHYLVLyQ�R�ZHE�UHDOL]DGRV�D�SDUWLU�GHO��R�GH�HQHUR�GH������

'LUHFWRU�D GH IRWRJUDItD� 'HEH DFUHGLWDU OD H[SHULHQFLD HQ
GLUHFFLyQ GH IRWRJUDItD GH DO PHQRV GRV ��� VHULHV GH ILFFLyQ
SDUD WHOHYLVLyQ R ZHE� R ELHQ XQD ��� VHULH GH ILFFLyQ \ ��� XQ
XQLWDULR GH ILFFLyQ SDUD FLQH� WHOHYLVLyQ R ZHE UHDOL]DGRV D SDUWLU
GHO��R�GH�HQHUR�GH������

'LUHFWRU�D GH DUWH� 'HEH DFUHGLWDU OD H[SHULHQFLD HQ GLUHFFLyQ
GH DUWH \�R UROHV DILQHV �GLVHxR GH SURGXFFLyQ� GH DO PHQRV GRV
��� VHULHV GH ILFFLyQ SDUD WHOHYLVLyQ R ZHE� R ELHQ XQD ��� VHULH
GH ILFFLyQ \ ��� XQ XQLWDULR GH ILFFLyQ SDUD FLQH� WHOHYLVLyQ R ZHE
UHDOL]DGRV�D�SDUWLU�GHO��R�GH�HQHUR�GH������

(GLWRU�D� 'HEH DFUHGLWDU OD H[SHULHQFLD HQ HGLFLyQ \�R UROHV
DILQHV �PRQWDMH� HGLFLyQ FRQFHSWXDO� MHIDWXUD GH HGLFLyQ� GH DO
PHQRV GRV ��� VHULHV GH ILFFLyQ SDUD WHOHYLVLyQ R ZHE� R ELHQ
XQD ��� VHULH GH ILFFLyQ \ ��� XQ XQLWDULR GH ILFFLyQ SDUD FLQH�
WHOHYLVLyQ�R�ZHE�UHDOL]DGRV�D�SDUWLU�GHO��R�GH�HQHUR�GH������

'LUHFWRU�D GH DQLPDFLyQ� 'HEH DFUHGLWDU OD H[SHULHQFLD HQ
GLUHFFLyQ GH DQLPDFLyQ \�R UROHV DILQHV �FRRUGLQDFLyQ GH
DQLPDFLyQ R DQLPDFLyQ� HQ DO PHQRV XQD ��� VHULH DQLPDGD R
GRV ��� XQLWDULRV DQLPDGRV SDUD FLQH� WHOHYLVLyQ R ZHE�
UHDOL]DGRV�D�SDUWLU�GHO����GH�HQHUR�GH������


/RV FDUJRV �GLUHFWRU�D� DVHVRU�D GH FRQWHQLGRV� JXLRQLVWD�
SURGXFWRU�D� GLUHFWRU�D GH IRWRJUDItD� GLUHFWRU�D GH DUWH� HGLWRU�D \
GLUHFWRU�D GH DQLPDFLyQ� QR SRGUiQ VHU VXVWLWXLGRV GXUDQWH OD
UHDOL]DFLyQ GHO SUR\HFWR� VDOYR IXHU]D PD\RU R FDVR IRUWXLWR \
SUHYLD YDOLGDFLyQ \ DSUREDFLyQ SRU SDUWH GHO VXSHUYLVRU \�R
HTXLSR GH DSR\R D OD VXSHUYLVLyQ GHO SUR\HFWR� 6L VH OOHJD D
UHDOL]DU HO FDPELR� HVWD ILJXUD GHEHUi VHU UHHPSOD]DGD SRU
DOJXLHQ GH LJXDO R PD\RU H[SHULHQFLD D OD VROLFLWDGD SDUD HO
FDUJR�FRUUHVSRQGLHQWH�

���),&&,Ï1
(67(5(27,326�'(

*e1(52�

'LUHFWRU�D� 'HEH DFUHGLWDU OD H[SHULHQFLD HQ GLUHFFLyQ \�R UROHV
DILQHV �GLUHFFLyQ JHQHUDO� GLUHFFLyQ GH XQLGDG� DVLVWHQWH GH
GLUHFFLyQ� UHDOL]DFLyQ� GH DO PHQRV GRV ��� VHULHV GH ILFFLyQ
SDUD WHOHYLVLyQ R ZHE �XQD GH HOODV GHEH VHU SDUD DXGLHQFLD
LQIDQWLO�MXYHQLO�� R ELHQ XQD ��� VHULH GH ILFFLyQ �SDUD DXGLHQFLD
LQIDQWLO�MXYHQLO� \ XQ ��� XQLWDULR GH ILFFLyQ SDUD FLQH� WHOHYLVLyQ R
ZHE�UHDOL]DGRV�D�SDUWLU�GHO����GH�HQHUR�GH������

-HIH�D GH FRQWHQLGRV� 'HEH DFUHGLWDU OD H[SHULHQFLD HQ
GLUHFFLyQ GH FRQWHQLGRV� MHIDWXUD GH FRQWHQLGRV R LQYHVWLJDFLyQ
GH DO PHQRV GRV ��� SURGXFFLRQHV DXGLRYLVXDOHV� HGLWRULDOHV R
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VRQRUDV �VHULHV SDUD WHOHYLVLyQ R ZHE� YLGHRMXHJRV� LQWHUDFWLYRV�
OLEURV� SRGFDVWV� SDUD DXGLHQFLDV LQIDQWLOHV R MXYHQLOHV�
UHDOL]DGRV�D�SDUWLU�GHO����GH�HQHUR�GH������

*XLRQLVWDV� &DGD XQR�D GHEH DFUHGLWDU OD H[SHULHQFLD FRPR
JXLRQLVWD \�R OLEUHWLVWD GH DO PHQRV GRV ��� VHULHV GH ILFFLyQ �XQD
GH HOODV GHEH VHU SDUD DXGLHQFLD LQIDQWLO�MXYHQLO� SDUD WHOHYLVLyQ
R ZHE� R ELHQ XQD ��� VHULH GH ILFFLyQ �SDUD DXGLHQFLD
LQIDQWLO�MXYHQLO� \ ��� XQ XQLWDULR GH ILFFLyQ SDUD FLQH� WHOHYLVLyQ R
ZHE�UHDOL]DGRV�D�SDUWLU�GHO����GH�HQHUR�GH������

3URGXFWRU�D� 'HEH DFUHGLWDU OD H[SHULHQFLD HQ SURGXFFLyQ \�R
UROHV DILQHV �SURGXFFLyQ JHQHUDO� MHIDWXUD GH SURGXFFLyQ�
JHUHQFLD GH SURGXFFLyQ� SURGXFFLyQ HMHFXWLYD� GH DO PHQRV GRV
��� VHULHV GH ILFFLyQ SDUD WHOHYLVLyQ R ZHE �XQD GH HOODV GHEH
VHU SDUD DXGLHQFLD LQIDQWLO�MXYHQLO�� R ELHQ XQD ��� VHULH GH
ILFFLyQ �SDUD DXGLHQFLD LQIDQWLO�MXYHQLO� \ ��� XQ XQLWDULR GH
ILFFLyQ SDUD FLQH� WHOHYLVLyQ R ZHE UHDOL]DGRV D SDUWLU GHO �� GH
HQHUR�GH������

'LUHFWRU�D GH IRWRJUDItD� 'HEH DFUHGLWDU OD H[SHULHQFLD HQ
GLUHFFLyQ GH IRWRJUDItD GH DO PHQRV GRV ��� VHULHV GH ILFFLyQ
SDUD WHOHYLVLyQ R ZHE� R ELHQ XQD ��� VHULH GH ILFFLyQ \ ��� XQ
XQLWDULR GH ILFFLyQ SDUD FLQH� WHOHYLVLyQ R ZHE UHDOL]DGRV D SDUWLU
GHO��R�GH�HQHUR�GH������

'LUHFWRU�D GH DUWH� 'HEH DFUHGLWDU OD H[SHULHQFLD HQ GLUHFFLyQ
GH DUWH \�R UROHV DILQHV �GLVHxR GH SURGXFFLyQ� GH DO PHQRV GRV
��� VHULHV GH ILFFLyQ SDUD WHOHYLVLyQ R ZHE� R ELHQ XQD ��� VHULH
GH ILFFLyQ \ ��� XQ XQLWDULR GH ILFFLyQ SDUD FLQH� WHOHYLVLyQ R ZHE
UHDOL]DGRV�D�SDUWLU�GHO��R�GH�HQHUR�GH������

(GLWRU�D� 'HEH DFUHGLWDU OD H[SHULHQFLD HQ HGLFLyQ \�R UROHV
DILQHV �PRQWDMH� HGLFLyQ FRQFHSWXDO� MHIDWXUD GH HGLFLyQ� GH DO
PHQRV GRV ��� VHULHV GH ILFFLyQ SDUD WHOHYLVLyQ R ZHE� R ELHQ
XQD ��� VHULH GH ILFFLyQ \ ��� XQ XQLWDULR GH ILFFLyQ SDUD FLQH�
WHOHYLVLyQ�R�ZHE�UHDOL]DGRV�D�SDUWLU�GHO��R�GH�HQHUR�GH������


/RV FDUJRV �GLUHFWRU�D� MHIH�D GH FRQWHQLGRV� JXLRQLVWDV�
SURGXFWRU�D� GLUHFWRU�D GH IRWRJUDItD� GLUHFWRU�D GH DUWH \
HGLWRU�D� QR SRGUiQ VHU VXVWLWXLGRV GXUDQWH OD UHDOL]DFLyQ GHO
SUR\HFWR� VDOYR IXHU]D PD\RU R FDVR IRUWXLWR \ SUHYLD YDOLGDFLyQ
\ DSUREDFLyQ SRU SDUWH GHO VXSHUYLVRU \�R HTXLSR GH DSR\R D OD
VXSHUYLVLyQ GHO SUR\HFWR� 6L VH OOHJD D UHDOL]DU HO FDPELR� HVWD
ILJXUD GHEHUi VHU UHHPSOD]DGD SRU DOJXLHQ GH LJXDO R PD\RU
H[SHULHQFLD�D�OD�VROLFLWDGD�SDUD�HO�FDUJR�FRUUHVSRQGLHQWH�

(V LPSRUWDQWH TXH HQ HO HTXLSR FUHDWLYR GH HVWD VHULH SDUWLFLSHQ
PXMHUHV� FRPXQLGDG /*%7,4� \ GH ORV JpQHURV QR ELQDULRV \
IOXLGRV�
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'LUHFWRU�D� 'HEH DFUHGLWDU OD H[SHULHQFLD HQ GLUHFFLyQ \�R UROHV
DILQHV �GLUHFFLyQ JHQHUDO� GLUHFFLyQ GH XQLGDG� DVLVWHQFLD GH
GLUHFFLyQ� UHDOL]DFLyQ� GH DO PHQRV GRV ��� VHULHV GH ILFFLyQ
SDUD WHOHYLVLyQ R ZHE� R ELHQ XQD ��� VHULH GH ILFFLyQ \ XQ ���
XQLWDULR GH ILFFLyQ SDUD FLQH� WHOHYLVLyQ R ZHE UHDOL]DGRV D SDUWLU
GHO��R�GH�HQHUR�GH������

$VHVRUD GH FRQWHQLGRV� 6RFLyORJD� KLVWRULDGRUD� SHULRGLVWD�
FRPXQLFDGRUD� LQYHVWLJDGRUD R DFDGpPLFD UHODFLRQDGD FRQ HO
FDPSR GH HVWXGLR GH OD WHPiWLFD GH OD VHULH� (Q OD KRMD GH YLGD
GHEH HYLGHQFLDU VX H[SHULHQFLD HQ HO HVWXGLR R LQYHVWLJDFLyQ GH
WHPDV�UHODFLRQDGRV�FRQ�PXMHU�\�JpQHUR�

*XLRQLVWD� 'HEH DFUHGLWDU OD H[SHULHQFLD FRPR JXLRQLVWD \�R
OLEUHWLVWD GH DO PHQRV GRV ��� VHULHV GH ILFFLyQ SDUD WHOHYLVLyQ R
ZHE� R ELHQ XQD ��� VHULH GH ILFFLyQ \ ��� XQ XQLWDULR GH ILFFLyQ
SDUD FLQH� WHOHYLVLyQ R ZHE UHDOL]DGRV D SDUWLU GHO �R GH HQHUR
GH������

3URGXFWRU�D� 'HEH DFUHGLWDU OD H[SHULHQFLD HQ SURGXFFLyQ \�R
UROHV DILQHV �SURGXFFLyQ JHQHUDO� MHIDWXUD GH SURGXFFLyQ�
JHUHQFLD GH SURGXFFLyQ� SURGXFFLyQ HMHFXWLYD� GH DO PHQRV GRV
��� VHULHV GH ILFFLyQ SDUD WHOHYLVLyQ R ZHE� R ELHQ XQD ��� VHULH
GH ILFFLyQ \ ��� XQ XQLWDULR GH ILFFLyQ SDUD FLQH� WHOHYLVLyQ R ZHE
UHDOL]DGRV�D�SDUWLU�GHO��R�GH�HQHUR�GH������

'LUHFWRU�D GH IRWRJUDItD� 'HEH DFUHGLWDU OD H[SHULHQFLD HQ
GLUHFFLyQ GH IRWRJUDItD GH DO PHQRV GRV ��� VHULHV GH ILFFLyQ
SDUD WHOHYLVLyQ R ZHE� R ELHQ XQD ��� VHULH GH ILFFLyQ \ ��� XQ
XQLWDULR GH ILFFLyQ SDUD FLQH� WHOHYLVLyQ R ZHE UHDOL]DGRV D SDUWLU
GHO��R�GH�HQHUR�GH������

'LUHFWRU�D GH DUWH� 'HEH DFUHGLWDU OD H[SHULHQFLD HQ GLUHFFLyQ
GH DUWH \�R UROHV DILQHV �GLVHxR GH SURGXFFLyQ� GH DO PHQRV GRV
��� VHULHV GH ILFFLyQ SDUD WHOHYLVLyQ R ZHE� R ELHQ XQD ��� VHULH
GH ILFFLyQ \ ��� XQ XQLWDULR GH ILFFLyQ SDUD FLQH� WHOHYLVLyQ R ZHE
UHDOL]DGRV�D�SDUWLU�GHO��R�GH�HQHUR�GH������

(GLWRU�D� 'HEH DFUHGLWDU OD H[SHULHQFLD HQ HGLFLyQ \�R UROHV
DILQHV �PRQWDMH� HGLFLyQ FRQFHSWXDO� MHIDWXUD GH HGLFLyQ� GH DO
PHQRV GRV ��� VHULHV GH ILFFLyQ SDUD WHOHYLVLyQ R ZHE� R ELHQ
XQD ��� VHULH GH ILFFLyQ \ ��� XQ XQLWDULR GH ILFFLyQ SDUD FLQH�
WHOHYLVLyQ�R�ZHE�UHDOL]DGRV�D�SDUWLU�GHO��R�GH�HQHUR�GH������


 /RV FDUJRV �GLUHFWRU�D� DVHVRUD GH FRQWHQLGRV� JXLRQLVWD�
SURGXFWRU�D� GLUHFWRU�D GH IRWRJUDItD� GLUHFWRU�D GH DUWH \
HGLWRU�D� QR SRGUiQ VHU VXVWLWXLGRV GXUDQWH OD UHDOL]DFLyQ GHO
SUR\HFWR� VDOYR IXHU]D PD\RU R FDVR IRUWXLWR \ SUHYLD YDOLGDFLyQ
\ DSUREDFLyQ SRU SDUWH GHO VXSHUYLVRU \�R HTXLSR GH DSR\R D OD
VXSHUYLVLyQ GHO SUR\HFWR� 6L VH OOHJD D UHDOL]DU HO FDPELR� HVWD
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ILJXUD GHEHUi VHU UHHPSOD]DGD SRU DOJXLHQ GH LJXDO R PD\RU
H[SHULHQFLD�D�OD�VROLFLWDGD�SDUD�HO�FDUJR�FRUUHVSRQGLHQWH��

(V QHFHVDULR TXH HQ HO HTXLSR FUHDWLYR GH HVWD VHULH SDUWLFLSHQ
PXMHUHV� QR HV REOLJDWRULR TXH VHD XQ HTXLSR H[FOXVLYDPHQWH
IHPHQLQR VLQ HPEDUJR� ORV FDUJRV GH OD GLUHFFLyQ GH FRQWHQLGRV
FRPR OD GLUHFFLyQ� OD LQYHVWLJDFLyQ \ HO JXLRQ GHEHQ VHU
GHVHPSHxDGRV PD\RULWDULDPHQWH SRU PXMHUHV� (V REOLJDWRULR
TXH�OD�DVHVRUD�GH�FRQWHQLGRV�VHD�PXMHU�

���12�),&&,Ï1
)(0,1,6026�3$5$
35,1&,3,$17(6�

'LUHFWRU�D� 'HEH DFUHGLWDU OD H[SHULHQFLD HQ GLUHFFLyQ \�R UROHV
DILQHV �GLUHFFLyQ JHQHUDO� GLUHFFLyQ GH XQLGDG� DVLVWHQFLD GH
GLUHFFLyQ� UHDOL]DFLyQ� GH DO PHQRV GRV ��� VHULHV GH QR ILFFLyQ�
SDUD WHOHYLVLyQ R ZHE� R ELHQ� XQD ��� VHULH GH QR ILFFLyQ \ XQ ���
XQLWDULR GH QR ILFFLyQ SDUD FLQH� WHOHYLVLyQ R ZHE� UHDOL]DGRV D
SDUWLU�GHO����GH�HQHUR�GH������

$VHVRUD GH FRQWHQLGRV� 6RFLyORJD� KLVWRULDGRUD� SHULRGLVWD�
FRPXQLFDGRUD� LQYHVWLJDGRUD R DFDGpPLFD UHODFLRQDGD FRQ HO
FDPSR GH HVWXGLR GH OD WHPiWLFD GH OD VHULH� (Q OD KRMD GH YLGD
GHEH HYLGHQFLDU VX H[SHULHQFLD HQ HO HVWXGLR R LQYHVWLJDFLyQ GH
WHPDV�UHODFLRQDGRV�FRQ�PXMHU�\�JpQHUR�

*XLRQLVWD� 'HEH DFUHGLWDU OD H[SHULHQFLD HQ JXLyQ \�R OLEUHWRV
GH DO PHQRV GRV ��� VHULHV GH QR ILFFLyQ� SDUD WHOHYLVLyQ R ZHE�
R ELHQ� XQD ��� VHULH GH QR ILFFLyQ \ XQ ��� XQLWDULR GH QR ILFFLyQ
SDUD FLQH� WHOHYLVLyQ R ZHE� UHDOL]DGRV D SDUWLU GHO �� GH HQHUR
GH������

3URGXFWRU�D� 'HEH DFUHGLWDU H[SHULHQFLD HQ SURGXFFLyQ \�R
UROHV DILQHV �SURGXFFLyQ JHQHUDO� MHIDWXUD GH SURGXFFLyQ�
JHUHQFLD GH SURGXFFLyQ� SURGXFFLyQ HMHFXWLYD� GH DO PHQRV GRV
��� VHULHV GH QR ILFFLyQ� SDUD WHOHYLVLyQ R ZHE� R ELHQ� XQD ���
VHULH GH QR ILFFLyQ \ XQ ��� XQLWDULR GH QR ILFFLyQ SDUD FLQH�
WHOHYLVLyQ�R�ZHE�UHDOL]DGRV�D�SDUWLU�GHO����GH�HQHUR�GH������

'LUHFWRU�D GH DQLPDFLyQ� 'HEH DFUHGLWDU OD H[SHULHQFLD HQ
GLUHFFLyQ GH DQLPDFLyQ \�R UROHV DILQHV �FRRUGLQDFLyQ GH
DQLPDFLyQ R DQLPDFLyQ� HQ DO PHQRV XQD ��� VHULH DQLPDGD R
GRV ��� XQLWDULRV DQLPDGRV SDUD FLQH� WHOHYLVLyQ R ZHE�
UHDOL]DGRV�D�SDUWLU�GHO����GH�HQHUR�GH������


 /RV FDUJRV �GLUHFWRU�D� DVHVRUD GH FRQWHQLGRV� SURGXFWRU�D�
JXLRQLVWD� GLUHFWRU�D GH DQLPDFLyQ� QR SRGUiQ VHU VXVWLWXLGRV
GXUDQWH OD UHDOL]DFLyQ GHO SUR\HFWR� VDOYR IXHU]D PD\RU R FDVR
IRUWXLWR \ SUHYLD YDOLGDFLyQ \ DSUREDFLyQ SRU SDUWH GHO VXSHUYLVRU
\�R HTXLSR GH DSR\R D OD VXSHUYLVLyQ GHO SUR\HFWR� 6L VH OOHJD D
UHDOL]DU HO FDPELR� HVWD ILJXUD GHEHUi VHU UHHPSOD]DGD SRU
DOJXLHQ GH LJXDO R PD\RU H[SHULHQFLD D OD VROLFLWDGD SDUD HO
FDUJR�FRUUHVSRQGLHQWH�
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(V QHFHVDULR TXH HQ HO HTXLSR FUHDWLYR GH HVWD VHULH SDUWLFLSHQ
PXMHUHV� QR HV REOLJDWRULR TXH VHD XQ HTXLSR H[FOXVLYDPHQWH
IHPHQLQR� (V REOLJDWRULR TXH OD DVHVRUD GH FRQWHQLGRV VHD
PXMHU�

�� 12�),&&,Ï1
0,&52+,6725,$6
(85(.$�35,0(5$

,1)$1&,$�

'LUHFWRU�D� 'HEH DFUHGLWDU OD H[SHULHQFLD HQ GLUHFFLyQ \�R UROHV
DILQHV �GLUHFFLyQ JHQHUDO� GLUHFFLyQ GH XQLGDG� DVLVWHQFLD GH
GLUHFFLyQ� UHDOL]DFLyQ� GH DO PHQRV GRV ��� VHULHV GH QR ILFFLyQ
SDUD WHOHYLVLyQ R ZHE �XQD GH HOODV GHEH VHU SDUD DXGLHQFLD
LQIDQWLO�� R ELHQ XQD ��� VHULH GH QR ILFFLyQ �SDUD DXGLHQFLD
LQIDQWLO� \ XQ ��� XQLWDULR GH QR ILFFLyQ SDUD FLQH� WHOHYLVLyQ R ZHE
UHDOL]DGRV�D�SDUWLU�GHO��R�GH�HQHUR�GH������

5HDOL]DGRU�D� 'HEH DFUHGLWDU OD H[SHULHQFLD HQ UHDOL]DFLyQ
DXGLRYLVXDO HQ DO PHQRV GRV ��� VHULHV SDUD WHOHYLVLyQ R ZHE�
�XQD GH HOODV GHEH VHU SDUD DXGLHQFLD LQIDQWLO� R ELHQ� XQD ���
VHULH GH QR ILFFLyQ �SDUD DXGLHQFLD LQIDQWLO� \ XQ ��� XQLWDULR GH
QR ILFFLyQ SDUD FLQH� WHOHYLVLyQ R ZHE UHDOL]DGRV D SDUWLU GHO ��
GH�HQHUR�GH������

3URGXFWRU�D� 'HEH DFUHGLWDU H[SHULHQFLD HQ SURGXFFLyQ \�R
UROHV DILQHV �SURGXFFLyQ JHQHUDO� MHIDWXUD GH SURGXFFLyQ�
JHUHQFLD GH SURGXFFLyQ� SURGXFFLyQ HMHFXWLYD� GH DO PHQRV GRV
��� VHULHV GH QR ILFFLyQ� SDUD WHOHYLVLyQ R ZHE �XQD GH HOODV
GHEH VHU SDUD DXGLHQFLD LQIDQWLO�� R ELHQ� XQD ��� VHULH GH QR
ILFFLyQ \ XQ ��� XQLWDULR GH QR ILFFLyQ SDUD FLQH� WHOHYLVLyQ R ZHE
UHDOL]DGRV�D�SDUWLU�GHO����GH�HQHUR�GH������

'LUHFWRU�D GH IRWRJUDItD� 'HEH DFUHGLWDU OD H[SHULHQFLD HQ
GLUHFFLyQ GH IRWRJUDItD GH DO PHQRV GRV ��� VHULHV GH QR ILFFLyQ�
SDUD WHOHYLVLyQ R ZHE� R ELHQ� XQD ��� VHULH GH QR ILFFLyQ \ XQ ���
XQLWDULR GH QR ILFFLyQ SDUD FLQH� WHOHYLVLyQ R ZHE UHDOL]DGRV D
SDUWLU�GHO����GH�HQHUR�GH������


 /RV FDUJRV�GLUHFWRU�D� UHDOL]DGRU�D� SURGXFWRU�D� GLUHFWRU�D GH
IRWRJUDItD� QR SRGUiQ VHU VXVWLWXLGRV GXUDQWH OD UHDOL]DFLyQ GHO
SUR\HFWR� VDOYR IXHU]D PD\RU R FDVR IRUWXLWR \ SUHYLD YDOLGDFLyQ
\ DSUREDFLyQ SRU SDUWH GHO VXSHUYLVRU \�R HTXLSR GH DSR\R D OD
VXSHUYLVLyQ GHO SUR\HFWR� 6L VH OOHJD D UHDOL]DU HO FDPELR� HVWD
ILJXUD GHEHUi VHU UHHPSOD]DGD SRU DOJXLHQ GH LJXDO R PD\RU
H[SHULHQFLD�D�OD�VROLFLWDGD�SDUD�HO�FDUJR�FRUUHVSRQGLHQWH�

���12�),&&,Ï1
0,&52+,6725,$6

(85(.$
$'2/(6&(17(6

'LUHFWRU�D� 'HEH DFUHGLWDU OD H[SHULHQFLD HQ GLUHFFLyQ \�R UROHV
DILQHV �GLUHFFLyQ JHQHUDO� GLUHFFLyQ GH XQLGDG� DVLVWHQFLD GH
GLUHFFLyQ� UHDOL]DFLyQ� GH DO PHQRV GRV ��� VHULHV GH QR ILFFLyQ
SDUD WHOHYLVLyQ R ZHE �XQD GH HOODV GHEH VHU SDUD DXGLHQFLD
LQIDQWLO�MXYHQLO�� R ELHQ XQD ��� VHULH GH QR ILFFLyQ \ XQ ���
XQLWDULR GH QR ILFFLyQ SDUD FLQH� WHOHYLVLyQ R ZHE UHDOL]DGRV D
SDUWLU�GHO��R�GH�HQHUR�GH������
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5HDOL]DGRU�D� 'HEH DFUHGLWDU OD H[SHULHQFLD HQ UHDOL]DFLyQ
DXGLRYLVXDO HQ DO PHQRV GRV ��� VHULHV SDUD WHOHYLVLyQ R ZHE�
�XQD GH HOODV GHEH VHU SDUD DXGLHQFLD LQIDQWLO�MXYHQLO� R ELHQ�
XQD ��� VHULH GH QR ILFFLyQ �SDUD DXGLHQFLD LQIDQWLO�MXYHQLO� \ XQ
��� XQLWDULR GH QR ILFFLyQ SDUD FLQH� WHOHYLVLyQ R ZHE UHDOL]DGRV D
SDUWLU�GHO����GH�HQHUR�GH������

3URGXFWRU�D� 'HEH DFUHGLWDU H[SHULHQFLD HQ SURGXFFLyQ \�R
UROHV DILQHV �SURGXFFLyQ JHQHUDO� MHIDWXUD GH SURGXFFLyQ�
JHUHQFLD GH SURGXFFLyQ� SURGXFFLyQ HMHFXWLYD� GH DO PHQRV GRV
��� VHULHV GH QR ILFFLyQ� SDUD WHOHYLVLyQ R ZHE �XQD GH HOODV
GHEH VHU SDUD DXGLHQFLD LQIDQWLO�MXYHQLO�� R ELHQ� XQD ��� VHULH GH
QR ILFFLyQ \ XQ ��� XQLWDULR GH QR ILFFLyQ SDUD FLQH� WHOHYLVLyQ R
ZHE�UHDOL]DGRV�D�SDUWLU�GHO����GH�HQHUR�GH������

'LUHFWRU�D GH IRWRJUDItD� 'HEH DFUHGLWDU OD H[SHULHQFLD HQ
GLUHFFLyQ GH IRWRJUDItD GH DO PHQRV GRV ��� VHULHV GH QR ILFFLyQ�
SDUD WHOHYLVLyQ R ZHE� R ELHQ� XQD ��� VHULH GH QR ILFFLyQ \ XQ ���
XQLWDULR GH QR ILFFLyQ SDUD FLQH� WHOHYLVLyQ R ZHE UHDOL]DGRV D
SDUWLU�GHO����GH�HQHUR�GH������


 /RV FDUJRV�GLUHFWRU�D� UHDOL]DGRU�D� SURGXFWRU�D� GLUHFWRU�D GH
IRWRJUDItD� QR SRGUiQ VHU VXVWLWXLGRV GXUDQWH OD UHDOL]DFLyQ GHO
SUR\HFWR� VDOYR IXHU]D PD\RU R FDVR IRUWXLWR \ SUHYLD YDOLGDFLyQ
\ DSUREDFLyQ SRU SDUWH GHO VXSHUYLVRU \�R HTXLSR GH DSR\R D OD
VXSHUYLVLyQ GHO SUR\HFWR� 6L VH OOHJD D UHDOL]DU HO FDPELR� HVWD
ILJXUD GHEHUi VHU UHHPSOD]DGD SRU DOJXLHQ GH LJXDO R PD\RU
H[SHULHQFLD�D�OD�VROLFLWDGD�SDUD�HO�FDUJR�FRUUHVSRQGLHQWH�

127$ �� /D H[SHULHQFLD SXHGH DFUHGLWDUVH PHGLDQWH OD SUHVHQWDFLyQ GH FRQVWDQFLDV HVFULWDV H[SHGLGDV
SRU OD DXWRULGDG FRPSHWHQWH GH ODV UHVSHFWLYDV LQVWLWXFLRQHV RILFLDOHV R SULYDGDV WDOHV FRPR�
FHUWLILFDFLRQHV ODERUDOHV� FHUWLILFDFLRQHV GH FRQWUDWRV GH SUHVWDFLyQ GH VHUYLFLRV� DFWDV GH OLTXLGDFLyQ R GH
ILQDOL]DFLyQ�GH�FRQWUDWRV�GH�SUHVWDFLyQ�GH�VHUYLFLRV�SDUD�DFUHGLWDU�OD�H[SHULHQFLD�DGTXLULGD�

/DV�FHUWLILFDFLRQHV�GHEHUiQ�FRQWHQHU�FRPR�PtQLPR�OD�VLJXLHQWH�LQIRUPDFLyQ�
���1RPEUH�R�UD]yQ�VRFLDO�GH�OD�HQWLGDG�R�HPSUHVD�
���7LHPSR�GH�VHUYLFLR��IHFKD�GH�LQLFLR���IHFKD�GH�WHUPLQDFLyQ��
���&DUJR�GHVHPSHxDGR�
���1RPEUH�\�WLSR�GHO�SURGXFWR�R�SUR\HFWR�SDUD�HO�TXH�GHVHPSHxy�HO�FDUJR�
�� 1RPEUH� ILUPD \ FDUJR GH OD SHUVRQD TXH H[SLGH OD FHUWLILFDFLyQ� QR VH DFHSWDUiQ DXWR FHUWLILFDFLRQHV
GH�H[SHULHQFLD�

(Q FDVR GH TXH QR VHD SRVLEOH DSRUWDU FHUWLILFDFLRQHV� OD H[SHULHQFLD SXHGH DFUHGLWDUVH D WUDYpV GH OD
DSDULFLyQ HQ FUpGLWRV GH SURGXFFLRQHV UHODFLRQDGDV FRQ OD H[SHULHQFLD VROLFLWDGD HQ HO URO HVSHFtILFR� 3DUD
HVWR VH GHEH LQFOXLU HO OLQN GH YLVXDOL]DFLyQ GHO FRQWHQLGR FRUUHVSRQGLHQWH� 6L ORV OLQNV WLHQHQ FODYH� HVWD
VH�GHEH�VXPLQLVWUDU��\�YHULILFDU�TXH�ORV�OLQNV�QR�HVWpQ�URWRV�
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127$ �� 8QD PLVPD SHUVRQD SXHGH GHVHPSHxDU YDULRV FDUJRV VLHPSUH \ FXDQGR VHD FRKHUHQWH \ YLDEOH
FRQ OD SURSXHVWD \ FXPSOD FRQ OD H[SHULHQFLD PtQLPD UHTXHULGD SDUD FDGD FDUJR� (Q WRGR FDVR VH GHEH
DFUHGLWDU�FDGD�URO�SRU�VHSDUDGR�

08(675$6 $8',29,68$/(6 �$1(;2 ����� 3DUD ORV FDUJRV GH GLUHFWRU�D� GLUHFWRU�D GH IRWRJUDItD�
GLUHFWRU�D GH DQLPDFLyQ� GLUHFWRU�D GH DUWH \ HGLWRU�D VH GHEH LQFOXLU HO OLQN GH YLVXDOL]DFLyQ GH XQ ���
FDStWXOR FRPSOHWR R XQLWDULR GH XQR GH ORV FRQWHQLGRV UHODFLRQDGRV FRPR H[SHULHQFLD HQ HO $1(;2 �� \D
TXH VHUi WHQLGR HQ FXHQWD GHQWUR GH ORV FULWHULRV GH HYDOXDFLyQ� 1R REVWDQWH� VH SUHFLVD TXH HO XQLWDULR R
OD VHULH FX\R FDStWXOR VH DSRUWH� GHEHUi HVWDU SURGXFLGR HQ VX WRWDOLGDG� OR FXDO SRGUi VHU REMHWR GH
YHULILFDFLyQ�SRU�HO�&DQDO�

��������� 35(6838(672

/D SURSXHVWD HFRQyPLFD LQLFLDO VH SUHVHQWDUi HQ HO $QH[R 1R� �� � )2508/$&,Ï1 23(5$7,9$ HQ HO FXDO
VH HQFXHQWUD HO IRUPDWR SDUD HO SUHVXSXHVWR GHO SUR\HFWR� 3DUD WDO HIHFWR VH HQWLHQGH FRVWHDGD OD
WRWDOLGDG GH ORV ELHQHV \ VHUYLFLRV VHxDODGRV HQ HO DQH[R �VLQ PRGLILFDU ODV HVSHFLILFDFLRQHV GHO PLVPR��
FRQ�HO�GLOLJHQFLDPLHQWR�GH�ORV�UHTXLVLWRV�WpFQLFRV�\�ODV�DFWLYLGDGHV�GHWHUPLQDGDV�HQ�HO�DQH[R�PHQFLRQDGR�

/D SURSXHVWD GHEH LQFOXLU OD UHDOL]DFLyQ GH WRGDV ODV REOLJDFLRQHV LQKHUHQWHV D OD HMHFXFLyQ GHO FRQWUDWR
UHVXOWDQWH�GH�OD�RIHUWD�OD�FXDO�GHEH�LQFOXLU�GHQWUR�GHO�SUHVXSXHVWR�

/RV YDORUHV GHQWUR GHO SUHVXSXHVWR GHEHQ LQFOXLU GH IRUPD LPSOtFLWD �QR GHVDJUHJDGRV� ORV FRVWRV \ JDVWRV
LQGLUHFWRV GHO FRQWUDWR SDUD OD FRUUHFWD HMHFXFLyQ GHO PLVPR FRPR SRU HMHPSOR� SyOL]DV R VHJXURV�
EHQHILFLR R XWLOLGDG GHO FRQWUDWLVWD� DOPDFHQDPLHQWR� JDVWRV DGPLQLVWUDWLYRV� ILQDQFLHURV R MXUtGLFRV�
LPSXHVWRV�H�LPSUHYLVWRV�

'H LJXDO PDQHUD� HO SURSRQHQWH DO HQWUHJDU OD SURSXHVWD HFRQyPLFD DFHSWD TXH KD UHDOL]DGR HO DQiOLVLV GH
VX PRGHOR ILQDQFLHUR WHQLHQGR HQ FXHQWD HO FRVWR GH FDGD XQR GH ORV tWHPV HQ OD SUR\HFFLyQ SUHVXSXHVWDO
GHWDOODGD \ TXH ORV YDORUHV HVWiQ DFRUGHV FRQ ORV SUHFLRV GHO PHUFDGR� DVt FRPR FRQ ORV WLHPSRV \
FRQGLFLRQHV�HVWDEOHFLGDV�HQ�OD�SUHVHQWH�FRQYRFDWRULD�

$Vt PLVPR� VH HQWLHQGH TXH ORV YDORUHV RIHUWDGRV UHVSRQGHQ D OR UHTXHULGR HQ HO SOLHJR GH FRQGLFLRQHV \
TXH VL OD SURSXHVWD FRQWLHQH HOHPHQWRV QR VROLFLWDGRV� FRQVWLWX\HQ XQ YDORU DJUHJDGR LQFOXLGR HQ HO YDORU
WRWDO�GH�OD�SURSXHVWD�PiV�QR�FRPR�XQ�FRVWR�DGLFLRQDO�SDUD�HO�FDQDO�

'H FRQIRUPLGDG FRQ OR HVWDEOHFLGR HQ HO (VWDWXWR 7ULEXWDULR� GHEHUi LQFOXLUVH HQ OD SURSXHVWD HO YDORU GHO
,9$��FXDQGR�D�HOOR�KXELHUH�OXJDU�

(O SURSRQHQWH VHOHFFLRQDGR GHEH WHQHU HQ FXHQWD TXH� VL HQ HO GHVDUUROOR GHO FRQWUDWR VX UpJLPHQ GHO
LPSXHVWR GH YHQWDV FDPELD GH VLPSOLILFDGR D FRP~Q� GHEHUi DVXPLU HO LPSXHVWR D ODV YHQWDV TXH WHQJD
REOLJDFLyQ�GH�IDFWXUDU�

&XDQGR HO RIHUHQWH QR DFODUH OR UHODFLRQDGR D ORV LPSXHVWRV� VH FRQVLGHUDUiQ LQFOXLGRV \ D TXLHQ VH OH
DGMXGLTXH QR VH OH UHFRQRFHUi YDORU DGLFLRQDO SRU HVWH FRQFHSWR� (Q FDVR GH TXH HO SURSRQHQWH QR LQGLTXH
HO LPSXHVWR D ODV YHQWDV �,9$� \ KD\D OXJDU D pVWH� VH HQWHQGHUi TXH pVWH VH HQFXHQWUD LQFOXLGR HQ HO
YDORU�JOREDO��,9$�35(68172��

(O FRPLWp HYDOXDGRU HIHFWXDUi OD YHULILFDFLyQ DULWPpWLFD GH ODV SURSXHVWDV SUHVHQWDGDV \ TXH ODV PLVPDV
FXPSODQ FRQ OR VHxDODGR HQ VXV UHVSHFWLYRV DQH[RV \ HQ FDVR GH SUHVHQWDUVH HUURU DULWPpWLFR� VHUi
FRUUHJLGR��\�FRQ�EDVH�HQ�GLFKD�FRUUHFFLyQ��VH�WRPDUi�HO�YDORU�GH�OD�RIHUWD�
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6HUiQ GH H[FOXVLYD UHVSRQVDELOLGDG GHO SURSRQHQWH� ORV HUURUHV \ RPLVLRQHV HQ TXH LQFXUUD DO IRUPXODU OD
SURSXHVWD�HFRQyPLFD��GHELHQGR�DVXPLU�ORV�PD\RUHV�FRVWRV�R�SpUGLGD�TXH�VH�GHULYHQ�GH�ORV�PLVPRV�

/D SURSXHVWD VH SUHVHQWDUi HQ SHVRV FRORPELDQRV TXH HV OD PRQHGD RILFLDO� FRQIRUPH OR VHxDOD OD /H\ ��
GH ����� &RQ HO ILQ GH GDU FXPSOLPLHQWR D OD 5HVROXFLyQ ��� GHO � GH MXOLR GH ���� GH OD &RQWDGXUtD
*HQHUDO GH OD 1DFLyQ� SDUD OD SUHVHQWDFLyQ GH OD RIHUWD HFRQyPLFD QR VH GHEHUi XWLOL]DU FHQWDYRV� SRU OR
WDQWR��HO�YDORU�WRWDO�GH�OD�SURSXHVWD�HFRQyPLFD�GHEH�SUHVHQWDUVH�HQ�Q~PHURV�HQWHURV�

127$ �� /D RIHUWD HFRQyPLFD QR SRGUi VXSHUDU HO SUHVXSXHVWR RILFLDO HVWLPDGR SDUD HO SUR\HFWR DO TXH
VH�SUHVHQWD��VR�SHQD�GH�5(&+$=2��DVt�

352<(&72 9$/25��,QFOXLGR�,9$�

��),&&,Ï1�&8,'$'2�'(/
3/$1(7$�

+DVWD��������������

���),&&,Ï1�(67(5(27,326�'(
*e1(52�

+DVWD��������������

���),&&,Ï1�)(0,1,'$'(6� +DVWD��������������

���12�),&&,Ï1�)(0,1,6026
3$5$�35,1&,3,$17(6�

+DVWD��������������

�� 12�),&&,Ï1
0,&52+,6725,$6�(85(.$

35,0(5$�,1)$1&,$�

+DVWD��������������

���12�),&&,Ï1
0,&52+,6725,$6�(85(.$

$'2/(6&(17(6

+DVWD��������������

127$ �� 6HUi FDXVDO GH UHFKD]R OD 12 SUHVHQWDFLyQ \ FRPSOHWR GLOLJHQFLDPLHQWR GHO $QH[R 1R� �� �
)2508/$&,Ï1�23(5$7,9$�

127$ �� (O YDORU GH OD RIHUWD HFRQyPLFD VHUi HO TXH VH GLOLJHQFLH HQ HO 6(&23 ,, HQ OD FDVLOOD UHVSHFWLYD \
GHEHUi FRLQFLGLU FRQ OR GLOLJHQFLDGR HQ HO $QH[R 1R� ��� 'H KDEHU GLVFUHSDQFLDV HQWUH HO YDORU GLOLJHQFLDGR
HQ�HO�6(&23�,,�\�OR�FRQVLJQDGR�HQ�HO�$QH[R�1R�����VH�SURFHGHUi�DO�UHFKD]R�GH�OD�RIHUWD�

����� &5,7(5,26 '( 321'(5$&,Ï1 <�2 0(&$1,602 3$5$ 6(/(&&,21$5 /$ 2)(57$
0È6�)$925$%/(�

0(72'2/2*Ë$

3DUD HVWD FRQYRFDWRULD VH VHOHFFLRQDUiQ VHLV ��� SURSRQHQWHV TXH FXPSODQ FRQ ORV UHTXLVLWRV
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HVWDEOHFLGRV� TXH KD\DQ VLGR +$%,/,7$'26 \ ORJUHQ OD PD\RU FDOLILFDFLyQ� FRQIRUPH OR SUHYLVWR HQ HO
0DQXDO GH &RQWUDWDFLyQ� WHQLHQGR HQ FXHQWD ORV IDFWRUHV WpFQLFRV �SURSXHVWD FUHDWLYD \ SURSXHVWD
RSHUDWLYD���\�OD�SRQGHUDFLyQ�SUHFLVD�GH�pVWRV�

/D HYDOXDFLyQ GH ORV FULWHULRV GH FDOLILFDFLyQ� TXH VRQ FRPXQHV D ORV VHLV ��� SUR\HFWRV� VHUi UHDOL]DGD
SRU HO FRPLWp HYDOXDGRU GHVLJQDGR SRU &$3,7$/� PHGLDQWH HO DQiOLVLV GH ODV SURSXHVWDV TXH TXHGDUi
FRQVLJQDGR�HQ�OD�PDWUL]�GH�HYDOXDFLyQ�GH�FDGD�SUR\HFWR�

&5,7(5,26�$�(9$/8$5

(O�FRPLWp�HYDOXDGRU�GHVLJQDGR�SRU�&$3,7$/�HYDOXDUi�OD�LQWHJUDOLGDG�GH�OD�SURSXHVWD�FRQIRUPDGD�SRU�

Ɣ�)RUPXODFLyQ�FUHDWLYD��$QH[R���
Ɣ�*XLRQ�GH�XQ�FDStWXOR��$QH[R����
Ɣ�(VWUDWHJLD�GH�SURGXFFLyQ��$QH[R����
Ɣ�)RUPXODFLyQ�RSHUDWLYD��$QH[R����
Ɣ�0XHVWUDV�DXGLRYLVXDOHV��UHODFLRQDGDV�HQ�HO�$QH[R�����

(O FRPLWp HYDOXDGRU GHVLJQDGR SRU &$3,7$/ WHQGUi HQ FXHQWD FXDWUR ��� FULWHULRV TXH DSOLFDQ SDUD WRGRV
ORV�SUR\HFWRV�D�HYDOXDU�

Ɣ�3HUWLQHQFLD
Ɣ�&DOLGDG�QDUUDWLYD�\�DXGLRYLVXDO
Ɣ�$OFDQFH�PXOWLSODWDIRUPD
Ɣ�9LDELOLGDG�\�FRKHUHQFLD�GH�OD�SURSXHVWD

3HUWLQHQFLD

,QGDJD VL OD SURSXHVWD UHVSRQGH D OD GHVFULSFLyQ GHO SUR\HFWR FRQWHQLGD HQ HVWDV FRQGLFLRQHV GH
SDUWLFLSDFLyQ� \ VL HV DFRUGH FRQ ORV SULQFLSLRV� REMHWLYRV \ OLQHDPLHQWRV HGLWRULDOHV GH OD OtQHD FLXGDGDQtD�
FXOWXUD \ HGXFDFLyQ �YHU QXPHUDO ��� $Vt PLVPR� VL SODQWHD WHPDV UHOHYDQWHV SDUD OD DXGLHQFLD REMHWLYR \
SURPXHYH�OD�GLYHUVLGDG�GH�RSLQLRQHV��SXQWRV�GH�YLVWD�\�H[SUHVLRQHV�

&DOLGDG�QDUUDWLYD�\�DXGLRYLVXDO

9DORUD VL OD IRUPD FRPR VH SLHQVD FRQWDU OD KLVWRULD HV DWUDFWLYD� WLHQH XQ HQIRTXH GHILQLGR� FODUR H
LQWHUHVDQWH \ GHVDUUROOD ORV VXILFLHQWHV HOHPHQWRV SDUD VRVWHQHU OD WHQVLyQ \ HO LQWHUpV GH OD DXGLHQFLD
HVSHFtILFD� $Vt PLVPR� YHULILFD VL OD SURSXHVWD QDUUDWLYD VH WUDVODGD GH IRUPD FRKHUHQWH \ OODPDWLYD D OD
SURSXHVWD DXGLRYLVXDO� DUWLFXODQGR HVWpWLFDPHQWH VXV GLIHUHQWHV FRPSRQHQWHV �IRWRJUDItD� GLVHxR VRQRUR�
DUWH� PRQWDMH� HWF��� $QDOL]D OD FDOLGDG GH ODV PXHVWUDV DXGLRYLVXDOHV GHO HTXLSR KXPDQR HQ UHODFLyQ FRQ
HO�URO�SURSXHVWR�SDUD�FDGD�XQR�

$OFDQFH�PXOWLSODWDIRUPD

'HWHUPLQD VL ORV FRQWHQLGRV VRQ FRPSOHPHQWDULRV \ FRKHUHQWHV FRQ HO SURGXFWR SDUD 79� VL DPSOtDQ OD
H[SHULHQFLD GHO XVXDULR DOUHGHGRU GHO SUR\HFWR� VL VX OHQJXDMH� GXUDFLyQ \ IRUPDWR HV FRKHUHQWH FRQ ODV
SODWDIRUPDV \ OD DXGLHQFLD D OD TXH HVWiQ GLULJLGRV \ VL HVWiQ RULHQWDGRV D JHQHUDU FRQYHUVDFLyQ \
SDUWLFLSDFLyQ�HQ�ODV�SODWDIRUPDV�GLJLWDOHV�GH�&$3,7$/�

9LDELOLGDG�\�FRKHUHQFLD

9HULILFD TXH OD HVWUDWHJLD GH SURGXFFLyQ� HO SUHVXSXHVWR� HO FURQRJUDPD \ ORV UHFXUVRV WpFQLFRV \
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KXPDQRV VHDQ FRKHUHQWHV FRQ OR H[SXHVWR HQ OD IRUPXODFLyQ FUHDWLYD HQ WRGRV VXV FRPSRQHQWHV \
HWDSDV� 5HYLVD TXH VH DWLHQGDQ ORV UHTXHULPLHQWRV GH SURGXFFLyQ� WLHPSRV� UHFXUVRV \ IOXMR GH FDMD
HVWDEOHFLGRV SDUD HO SUR\HFWR� 9HULILFD TXH HO UHFXUVR KXPDQR SURSXHVWR WHQJD OD H[SHULHQFLD UHTXHULGD
HQ�HO�IRUPDWR�SURSXHVWR�
/D HYDOXDFLyQ VH KDUi GH IRUPD WUDQVYHUVDO� HV GHFLU TXH OD SURSXHVWD FUHDWLYD �$QH[RV � \ ��� \ OD
SURSXHVWD RSHUDWLYD GHO SUR\HFWR �$QH[RV �� \ ��� VHUiQ HYDOXDGDV D SDUWLU GH ORV FULWHULRV GHVFULWRV \ GHO
DQiOLVLV�LQWHJUDO�GH�ODV�SURSXHVWDV�UHFLELGDV�

3817$-(6

/RV�FULWHULRV�SRQGHUDEOHV�WHQGUiQ�XQ�YDORU�Pi[LPR�WRWDO�GH�FLHQ�������SXQWRV��GLVFULPLQDGRV�GH�OD
VLJXLHQWH�PDQHUD�

&5,7(5,2�'(�(9$/8$&,Ï1 3817$-(
0È;,02

3HUWLQHQFLD �

&DOLGDG�QDUUDWLYD�\�DXGLRYLVXDO ��

$OFDQFH�PXOWLSODWDIRUPD �

9LDELOLGDG�\�FRKHUHQFLD ��

(VWtPXOR�D�OD�LQGXVWULD
UHJLRQDO

�

(VWtPXOR�D�OD�LQGXVWULD
FRORPELDQD

��

,QFHQWLYR�D�SHUVRQDV�HQ
FRQGLFLyQ�GH�GLVFDSDFLGDG

�

727$/ ���

6HUiQ HOHJLGDV ODV SURSXHVWDV TXH REWHQJDQ OD PHMRU FDOLILFDFLyQ WRWDO� HQ OD PHGLGD TXH KD\D REWHQLGR
DO PHQRV �� SXQWRV GH ORV ��� SRVLEOHV \ FXPSOD FRQ ORV UHTXLVLWRV KDELOLWDQWHV \ GH H[SHULHQFLD
PtQLPD�

6L QLQJ~Q SURSRQHQWH HQ HO UHVSHFWLYR SUR\HFWR D DGMXGLFDU REWLHQH �� SXQWRV R PiV VHUtD FDXVDO SDUD
GHFODUDU�GHVLHUWR�HO�SURFHVR� DXQ�FXDQGR�H[LVWDQ�SURSXHVWDV KDELOLWDGDV�

(67Ë08/2�$�/$�,1'8675,$�5(*,21$/��0È;,02���381726�

&RQ HO REMHWLYR GH IRPHQWDU HO GHVDUUROOR GHO VHFWRU DXGLRYLVXDO ERJRWDQR HQ HO PDUFR GHO FRQILQDPLHQWR
GH OD SDQGHPLD SRU HO &29,'���� \ HQ YLUWXG GH OR H[SUHVDGR HQ OD 5HVROXFLyQ ��� GH ����� VHFFLyQ ,9�
2EOLJDFLRQHV� $57Ë&8/2 '(&,026(*81'2� QXPHUDO � ³(MHFXWDU D WUDYpV GH FRQYRFDWRULDV S~EOLFDV
FRPR PtQLPR HO ��� GH ORV UHFXUVRV GHVWLQDGRV D OD OtQHD GH LQYHUVLyQ HQ FRQWHQLGR GH SURJUDPDFLyQ
HGXFDWLYD \ FXOWXUD PXOWLSODWDIRUPD GHO SODQ GH LQYHUVLyQ� GDQGR SULRULGDG D ORV SURGXFWRUHV GH RULJHQ \
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GRPLFLOLR�HQ�OD�UHVSHFWLYD�UHJLyQ�´

6H RWRUJDUiQ � SXQWRV SDUD ODV SHUVRQDV MXUtGLFDV FRQ GRPLFLOLR SULQFLSDO HQ OD FLXGDG GH %RJRWi '�&�� DVt
FRPR SDUD SURSRQHQWHV SOXUDOHV LQWHJUDGRV SRU HPSUHVDV FRQ GRPLFLOLR SULQFLSDO HQ OD FLXGDG GH %RJRWi
'�&� 3DUD ORV FRQVRUFLRV \ XQLRQHV WHPSRUDOHV FRQVWLWXLGDV SRU HPSUHVDV GRPLFLOLDGDV HQ OD FLXGDG GH
%RJRWi�'�&��\�SRU�HPSUHVDV�FRQ�GRPLFLOLR�GLVWLQWR�D�%RJRWi�'�&���VH�RWRUJDUiQ���SXQWRV�

/R DQWHULRU VH FRPSUREDUi FRQ HO FHUWLILFDGR GH H[LVWHQFLD \ UHSUHVHQWDFLyQ OHJDO� HQ GLFKR GRFXPHQWR VH
YHULILFDUi HO GRPLFLOLR SULQFLSDO GHO SURSRQHQWH VLQJXODU \�R HO GRPLFLOLR GH ORV LQWHJUDQWHV GHO SURSRQHQWH
SOXUDO�

(67Ë08/2�$�/$�,1'8675,$�&2/20%,$1$��$1(;2������0È;,02����381726�

(Q FXPSOLPLHQWR GH OR VHxDODGR HQ OD /H\ ��� GH ���� ³SRU PHGLR GH OD FXDO VH DSR\D D OD ,QGXVWULD
1DFLRQDO D WUDYpV GH OD FRQWUDWDFLyQ S~EOLFD´ \ HQ DSOLFDFLyQ GH OR HVWDEOHFLGR HQ HO 'HFUHWR ���� GH
������VH�RWRUJDUiQ�ORV�VLJXLHQWHV�SXQWDMHV�

3527(&&,Ï1�$�/$�,1'8675,$�1$&,21$/ 3817$-(
0È;,02

2IUHFH�VHUYLFLRV������QDFLRQDOHV�R�H[WUDQMHURV�TXH�DSOLFDQ�SULQFLSLR�GH
UHFLSURFLGDG

��

2IUHFH�VHUYLFLRV�H[WUDQMHURV�VLQ�DSOLFDFLyQ�GHO�SULQFLSLR�GH�UHFLSURFLGDG�\�WLHQHQ
FRPSRQHQWH�QDFLRQDO

�

2IUHFH�VHUYLFLRV�H[WUDQMHURV�VLQ�UHFLSURFLGDG �

6H WHQGUiQ FRPR VHUYLFLRV GH RULJHQ QDFLRQDO� DTXHOORV SUHVWDGRV SRU HPSUHVDV FRQVWLWXLGDV GH DFXHUGR
D�OD�OHJLVODFLyQ�QDFLRQDO�

$Vt PLVPR VH RWRUJDUi WUDWDPLHQWR GH ELHQHV \ VHUYLFLRV QDFLRQDOHV D DTXHOORV ELHQHV \ VHUYLFLRV
RULJLQDULRV GH ORV SDtVHV FRQ ORV TXH &RORPELD KD QHJRFLDGR WUDWR QDFLRQDO HQ PDWHULD GH FRPSUDV
HVWDWDOHV \ GH DTXHOORV SDtVHV HQ ORV FXDOHV D ODV RIHUWDV GH ELHQHV \ VHUYLFLRV FRORPELDQRV VH OHV
FRQFHGD HO PLVPR WUDWDPLHQWR RWRUJDGR D VXV ELHQHV \ VHUYLFLRV QDFLRQDOHV� 'LFKR WUDWDPLHQWR VHUi
YHULILFDGR�HQ�OD�SiJLQD�ZHE�GH�&RORPELD�&RPSUD�(ILFLHQWH�

6L XQD YH] HVWDEOHFLGD OD FDOLILFDFLyQ FRUUHVSRQGLHQWH� OD RIHUWD GH XQ SURSRQHQWH H[WUDQMHUR VH HQFXHQWUD
HQ�LJXDOGDG�GH�FRQGLFLRQHV�FRQ�OD�GH�XQ�SURSRQHQWH�QDFLRQDO��VH�DGMXGLFDUi�DO�QDFLRQDO�

,1&(17,92 $ 3(5621$6 (1 &21',&,Ï1 '( ',6&$3$&,'$' '(&5(72 ��� '( ���� �0È;,02 �
381726���$1(;2����

&RQIRUPH FRQ OR GLVSXHVWR SRU HO 'HFUHWR ��� GH ����� �3RU HO FXDO VH UHJODPHQWDQ ORV QXPHUDOHV � \ �
GHO DUWtFXOR �� GH OD /H\ ���� GH ����� VREUH LQFHQWLYRV HQ 3URFHVRV GH &RQWUDWDFLyQ HQ IDYRU GH
SHUVRQDV FRQ GLVFDSDFLGDG´� XQD YH] UHDOL]DGD OD FDOLILFDFLyQ DO SXQWDMH ILQDO D FDGD SURSXHVWD� VH
DGLFLRQDUi HO SRUFHQWDMH LQGLFDGR HQ HVWH QXPHUDO� VL HO SURSRQHQWH DFUHGLWD OD YLQFXODFLyQ GH
WUDEDMDGRUHV FRQ GLVFDSDFLGDG HQ VX SODQWD GH SHUVRQDO� GH DFXHUGR FRQ ORV UHTXLVLWRV LQGLFDGRV HQ HO
DUWtFXOR SULPHUR� DVt� ³�«��� /D SHUVRQD QDWXUDO� HO UHSUHVHQWDQWH OHJDO GH OD SHUVRQD MXUtGLFD R HO UHYLVRU
ILVFDO� VHJ~Q FRUUHVSRQGD� FHUWLILFDUi HO Q~PHUR WRWDO GH WUDEDMDGRUHV YLQFXODGRV D OD SODQWD GH SHUVRQDO
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GHO SURSRQHQWH R VXV LQWHJUDQWHV D OD IHFKD GH FLHUUH GHO SURFHVR GH VHOHFFLyQ� � $FUHGLWDU HO Q~PHUR
PtQLPR GH SHUVRQDV FRQ GLVFDSDFLGDG HQ VX SODQWD GH SHUVRQDO� GH FRQIRUPLGDG FRQ OR VHxDODGR HQ HO
FHUWLILFDGR H[SHGLGR SRU HO 0LQLVWHULR GH 7UDEDMR� HO FXDO GHEHUi HVWDU YLJHQWH D OD IHFKD GH FLHUUH GHO
SURFHVR GH VHOHFFLyQ� 9HULILFDGRV ORV DQWHULRUHV UHTXLVLWRV� VH DVLJQDUi HO ��� D TXLHQHV DFUHGLWHQ HO
Q~PHUR�PtQLPR�GH�WUDEDMDGRUHV�FRQ�GLVFDSDFLGDG��VHxDODGRV�D�FRQWLQXDFLyQ�

1~PHUR�WRWDO�GH�WUDEDMDGRUHV�GH�OD
SODQWD�GH�SHUVRQDO�GHO�SURSRQHQWH

1~PHUR�PtQLPR�GH�WUDEDMDGRUHV�FRQ
GLVFDSDFLGDG�H[LJLGR

(QWUH���\��� �

(QWUH����\���� �

(QWUH�����\���� �

0iV�GH���� �

127$� 3DUD HIHFWRV GH OR VHxDODGR HQ HO SUHVHQWH DUWtFXOR� VL OD RIHUWD HV SUHVHQWDGD SRU XQ FRQVRUFLR�
XQLyQ WHPSRUDO R SURPHVD GH VRFLHGDG IXWXUD� VH WHQGUi HQ FXHQWD OD SODQWD GH SHUVRQDO GHO LQWHJUDQWH
GHO SURSRQHQWH SOXUDO TXH DSRUWH FRPR PtQLPR HO FXDUHQWD SRU FLHQWR ����� GH OD H[SHULHQFLD UHTXHULGD
SDUD�OD�UHVSHFWLYD�FRQWUDWDFLyQ´

����� 3$5$ &2175$726 '( 35(67$&,Ï1 '( 6(59,&,26 352)(6,21$/(6 2 '( $32<2
$�/$�*(67,Ï1�

12�$3/,&$

��� $1È/,6,6�'(�5,(6*2�<�/$�)250$�'(�0,7,*$5/2��$1(;2������0$75,=�'(�5,(6*2�

6H LGHQWLILFDQ \ GHVFULEHQ ORV ULHVJRV VHJ~Q HO WLSR \ OD HWDSD GHO SURFHVR GH FRQWUDWDFLyQ HQ OD TXH
RFXUUH� SRVWHULRUPHQWH VH HYDO~DQ ORV ULHVJRV WHQLHQGR HQ FXHQWD VX LPSDFWR \ VX SUREDELOLGDG GH
RFXUUHQFLD� \ ILQDOPHQWH� VH HVWDEOHFH XQ RUGHQ GH SULRULGDG WHQLHQGR HQ FXHQWD ORV FRQWUROHV H[LVWHQWHV \
HO�FRQWH[WR�GH�ORV�PLVPRV�

��� /$6 *$5$17Ë$6 48( /$ (17,'$' (67$7$/ &217(03/$ (;,*,5 (1 (/ 352&(62 '(
&2175$7$&,Ï1�

����� &/$6(6 '( *$5$17Ë$6 48( $03$5$1 /26 3(5-8,&,26 '( 1$785$/(=$
&2175$&78$/�2�(;75$&2175$&78$/�

7HQLHQGR HQ FXHQWD OD QDWXUDOH]D GHO FRQWUDWR� OD IRUPD GH SDJR HVWDEOHFLGR \ ORV FULWHULRV GLVSXHVWRV HQ
HO QXPHUDO ������� *$5$17Ë$6 GHO 0DQXDO GH &RQWUDWDFLyQ GH &DQDO &DSLWDO� VH HVWDEOHFHQ ODV
JDUDQWtDV�SRU�H[LJLU�SDUD�OD�SUHVHQWH�FRQWUDWDFLyQ�

�����3$5$�*$5$17,=$5�(/�5,(6*2�'(�,1&803/,0,(172�(1�/$�(7$3$�35(&2175$&78$/

5LHVJR 3RUFHQW
DMH 6REUH�HO�9DORU 9LJHQFLD
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6HULHGDG�GH�OD
2IHUWD ���� 'HO�SUHVXSXHVWR�RILFLDO�GHO

SUR\HFWR�DO�TXH�VH�SDUWLFLSD
0tQLPR�SRU��QRYHQWD�����GtDV��D�SDUWLU

GH�OD�SUHVHQWDFLyQ�GH�OD�RIHUWD

���� 3$5$ *$5$17,=$5 (/ 5,(6*2 '( ,1&803/,0,(172 (1 /$ (7$3$ &2175$&78$/ <
326�&2175$&78$/

5LHVJR 3RUFHQWD
MH

6REUH�HO
9DORU 9LJHQFLD

&XPSOLPLHQWR ���� 'HO�FRQWUDWR ,JXDO�DO�SOD]R�GH�HMHFXFLyQ�GHO�FRQWUDWR�\
VHLV�����PHVHV�PiV�

&DOLGDG�GHO�6HUYLFLR ���� 'HO�FRQWUDWR ,JXDO�DO�SOD]R�GH�HMHFXFLyQ�GHO�FRQWUDWR�\
VHLV�����PHVHV�PiV�

3DJR�GH�6DODULRV ��� 'HO�FRQWUDWR ,JXDO�DO�SOD]R�GH�HMHFXFLyQ�GHO�FRQWUDWR�\
WUHV�����DxRV�PiV�

���� 3$5$ *$5$17,=$5 (/ 5,(6*2 $62&,$'2 $ /$ 5(63216$%,/,'$' &,9,/
(;75$&2175$&78$/�

5HVSRQVDELOLGDG�&LYLO
([WUDFRQWUDFWXDO

���
600/9 600/9 ,JXDO�DO�SOD]R�GH�HMHFXFLyQ�GHO�FRQWUDWR

127$ �� /D SyOL]D GHEHUi FRQWHQHU QR VROR HO DPSDUR EiVLFR GH SUHGLRV� ODERUHV \ RSHUDFLRQHV VLQR
DGHPiV ORV VLJXLHQWHV� DFWRV GH FRQWUDWLVWDV \ VXEFRQWUDWLVWDV� DPSDUR SDWURQDO� \ YHKtFXORV SURSLRV \ QR
SURSLRV� 'H LJXDO IRUPD &$3,7$/ < (/ &2175$7,67$ GHEHUiQ WHQHU OD FDOLGDG GH DVHJXUDGR UHVSHFWR
GH ORV GDxRV SURGXFLGRV SRU (/ &2175$7,67$ FRQ RFDVLyQ GH OD HMHFXFLyQ GHO FRQWUDWR DPSDUDGR� \
GHEHUiQ�VHU�EHQHILFLDULRV�WDQWR�&$3,7$/�FRPR�ORV�WHUFHURV�TXH�SXHGDQ�UHVXOWDU�DIHFWDGRV�

127$ �� (Q WRGR FDVR OD HQWLGDG VH UHVHUYD HO GHUHFKR GH H[LJLU JDUDQWtDV DGLFLRQDOHV D ODV HQXQFLDGDV
GHSHQGLHQGR�GH�ODV�FRQGLFLRQHV�SDUWLFXODUHV�GH�FDGD�FRQWUDWR�
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