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 6L� IRUPDV� SDUWH� GHO� &OXE� 2OHRVHWLQ�� FRQWULEXLUiV� FRQ� WX� JUDQLWR� GH� DUHQD� D�������
PDQWHQHU�HO�ROLYDU�0DQ]DQLOOD�&DFHUHxD��IRPHQWDU�HO�FXOWLYR�HFROyJLFR�\�OD�SURGXFFLyQ�
VRVWHQLEOH�� DVt� FRPR� D� UHYHUWLU� OD� WHQGHQFLD� GHPRJUiILFD� GH� DEDQGRQR� GH� ODV� ]RQDV��
UXUDOHV�� 

+D]WH�6RFLR 
&OXE�2OHRVHWLQ 



'XUDFLyQ��8Q�DxR�GHVGH�OD�FRQWUDWDFLyQ 

3UHFLR���������¼�8G�SRU�DxR� 

+D]WH�6RFLR�3UHPLXP 
�'HO�&OXE�2OHRVHWLQ 

¢4Xp�EHQHILFLRV�WLHQH�VHU�VRFLR�3UHPLXP�GHO�FOXE" 

 

· 8Q�SDF�GH����OLWURV�GH�$29(�GHO�ORWH�6DERUHV�GH�DQWDxR��UHFLpQ�HQYDVDGRV��HQ�
JDUUDIDV�GH���OLWURV�R�%	%�GH����OLWURV� 

· 8QD�ERWHOOD�GH�$29(�GH�����PO�HODERUDGD�ORV�SULPHURV�GtDV�GH�OD�FDPSDxD�HQ�
QXHVWUD�DOPD]DUD��HQYDVDGD�VLQ�ILOWUDU��GH�OD�YDULHGDG�PDQ]DQLOOD�FDFHUHxD� 

· 8Q�����GH�GHVFXHQWR�HQ�WRGDV�DTXHOODV�FRPSUDV�GH�SURGXFWRV�TXH�UHDOLFHV�\�
TXH�SHUWHQH]FDQ�DO�FDWiORJR�GH�ODV�VLHWH�FRVHFKDV�GH�SURGXFWRV�LQWHOLJHQWHV�TXH�WH�
RIUHFH�2OHRVHWLQ��9HU�FDWiORJR� 

· 8QD�WLNHW�GH�DVLVWHQFLD�JUDWXLWD�\�XQ�����GH�GHVFXHQWR�D� WXV�DFRPSDxDQWHV��
SDUD� DVLVWLU� D� OD� MRUQDGD� DQXDO� GH� FRQYLYHQFLD� TXH� UHDOL]D� 2OHRVHWLQ� SDUD� GDU� D������
FRQRFHU� VXV� VLHWH� FRVHFKDV�� SXGLHQGR� SDUWLFLSDU� VLQ� FRVWH� DOJXQR� GH� WRGRV� ODV������
DFWLYLGDGHV�TXH�VH�KDJDQ�HVH�GtD��GHVGH�FRPLGD�DOPXHU]R��UXWD�VHQGHULVWD��FXUVRV��
FDWDV��HWF� 

· 8Q�WLNHW�GH�DVLVWHQFLD�JUDWXLWD�\�XQ�����D�WXV�DFRPSDxDQWHV��SDUD�DVLVWLU�D�XQ�
FXUVR� GH� IRUPDFLyQ� D� OR� ODUJR� GHO� DxR�� D� HOHJLU� GHQWUR� GH� OD� WHPiWLFD� \����������
FRQWHQLGRV� TXH� VH� LPSDUWDQ� \� HQ� ODV� IHFKDV� TXH� VH� LPSDUWHQ�� VLHPSUH� TXH� KD\D���
SOD]DV�GLVSRQLEOHV��2�D�SURSXHVWD�GH�IHFKD�\�WHPiWLFD�SDUD�XQ�JUXSR�GH�VRFLRV�GH�
IRUPD�SDUWLFXODUL]DGD� 

· 8QD� SHUQRFWDFLyQ� JUDWXLWD� HQ� QXHVWURV� DSDUWDPHQWRV� UXUDOHV� SDUD� WL� \� WXV�
DFRPSDxDQWHV��Pi[LPR����FRQWUDWDQGR�DO�PHQRV���QRFKHV� 

· 8QD�ERWHOOD�GH�����PO��ORWH�SDVLyQ��SRU�FDGD�DPLJR�TXH�QRV�WUDLJDV�\�VH�KDJD�
VRFLR�3UHPLXP�GHO�&OXE�2OHRVHWLQ 

· 8QD�SDUWLFLSDFLyQ�SDUD�FDGD�XQR�GH�ORV�FXDWUR�VRUWHRV�WULPHVWUDOHV�TXH�UHDOL]DUHPRV�
D�OR�ODUJR�GHO�DxR��FRQVLVWHQWH�HQ�XQ�ILQ�GH�VHPDQD�JUDWLV�HQ�QXHVWURV�DSDUWDPHQWRV�
UXUDOHV� �Pi[LPR�SDUD�VHLV�SHUVRQDV���3DUWLFLSDV�FRQ� ODV�FXDWUR�~OWLPDV�FLIUDV�GH� WX�
'1,� \� VHUiV�DJUDFLDGR�VL� HVWDV� FRLQFLGHQ�FRQ� ODV�FXDWUR�~OWLPDV�FLIUDV�GHO�Q~PHUR�
SUHPLDGR�HQ�DOJXQR�GH�ORV�FXDWUR�VRUWHRV��GH�ILQ�GH�PHV�GH�OD�2QFH�TXH�VH�UHDOLFH�
HQ�PDU]R��MXQLR��VHSWLHPEUH�\�GLFLHPEUH��3DU�FDQMHDUOR��WHQGUiV�TXH�YHQLU�D�QXHVWUDV�
LQVWDODFLRQHV�\�HQVHxDUQRV�WX�'1,�\�DFUHGLWDFLyQ�GH�VRFLR�GHO�&OXE�HQ�YLJRU� 

· 7HQGUiV�SULRULGDG�D�OD�KRUD�GH�FRPSUDU�$29(�GHO�ORWH�³0DUDYLOOD�5XUDO´�FRQ�OD�PHMRU�
UHODFLyQ�FDOLGDG�SUHFLR�TXH�SXHGHV�HQFRQWUDU�HQ�HO�PHUFDGR��H[FOXVLYR�SDUD�FOLHQWHV�
9,3�GH�2OHRVHWLQ�GH�H[LVWHQFLDV�OLPLWDGDV� 

· 7H� LQIRUPDUHPRV� GH� WRGRV� DTXHOORV� SURGXFWRV� \� VHUYLFLRV� TXH� RIUH]FD���
2OHRVHWLQ��DVt�FRPR�GH� WRGDV�DTXHOODV�QRWLFLDV�UHOHYDQWHV�GHO�PXQGR�GHO�ROLYR�\�HO�
DFHLWH� 

  
/DV�RIHUWDV�FRPR�VRFLR�GHO�FOXE�2OHRVHWLQ�QR�VRQ�DFXPXODEOHV�HQWUH�VL� FRQ�RWUDV�
RIHUWDV�R�FDPSDxDV�TXH�SXHGDQ�OOHYDUVH�D�FDER� 

 ),&+$ 



'XUDFLyQ��8Q�DxR�GHVGH�OD�FRQWUDWDFLyQ 

3UHFLR��������¼�8G�SRU�DxR� 

+D]WH�6RFLR�1R�3UHPLXP 
�'HO�&OXE�2OHRVHWLQ 

¢4Xp�EHQHILFLRV�WLHQH�VHU�$VRFLDGR�GHO�FOXE" 

 
· 8QD�ERWHOOD�GH�$29(�GH�����PO�HODERUDGD�ORV�SULPHURV�GtDV�GH�OD�FDPSDxD�HQ�

QXHVWUD�DOPD]DUD��HQYDVDGD�VLQ�ILOWUDU��GH�OD�YDULHGDG�PDQ]DQLOOD�FDFHUHxD� 

· 8Q�����GH�GHVFXHQWR�HQ�WRGDV�DTXHOODV�FRPSUDV�GH�SURGXFWRV�TXH�UHDOLFHV�\�
TXH�SHUWHQH]FDQ�DO�FDWiORJR�GH�ODV�VLHWH�FRVHFKDV�GH�SURGXFWRV�LQWHOLJHQWHV�TXH�WH�
RIUHFH�2OHRVHWLQ��9HU�FDWiORJR� 

· 8QD�WLNHW�GH�DVLVWHQFLD�JUDWXLWD�\�XQ�����GH�GHVFXHQWR�D� WXV�DFRPSDxDQWHV��
SDUD� DVLVWLU� D� OD� MRUQDGD� DQXDO� GH� FRQYLYHQFLD� TXH� UHDOL]D� � 2OHRVHWLQ� SDUD� GDU� D�����
FRQRFHU� VXV� VLHWH� FRVHFKDV�� SXGLHQGR� SDUWLFLSDU� VLQ� FRVWH� DOJXQR� GH� WRGRV� ODV������
DFWLYLGDGHV�TXH�VH�KDJDQ�HVH�GtD��GHVGH�FRPLGD�DOPXHU]R��UXWD�VHQGHULVWD��FXUVRV��
FDWDV��HWF� 

· 8Q�WLNHW�GH�DVLVWHQFLD�JUDWXLWD�\�XQ�����D�WXV�DFRPSDxDQWHV��SDUD�DVLVWLU�D�XQ�FXUVR�
GH� IRUPDFLyQ� D� OR� ODUJR� GHO� DxR�� D� HOHJLU� GHQWUR� GH� OD� WHPiWLFD� \� FRQWHQLGRV�
TXH� VH� LPSDUWDQ� \� HQ� ODV� IHFKDV� TXH� VH� LPSDUWHQ�� VLHPSUH� TXH� KD\D� SOD]DV����������
GLVSRQLEOHV��2�D�SURSXHVWD�GH� IHFKD�\� WHPiWLFD�SDUD�XQ�JUXSR�GH�VRFLRV�GH� IRUPD�
SDUWLFXODUL]DGD� 

· 8QD� SHUQRFWDFLyQ� FRQ� ���� GH� GHVFXHQWR�HQ� QXHVWURV� DSDUWDPHQWRV� UXUDOHV�
SDUD�WL�\�WXV�DFRPSDxDQWHV��Pi[LPR����FRQWUDWDQGR�DO�PHQRV���QRFKHV� 

· 8QD�ERWHOOD�GH�����PO��ORWH�SDVLyQ��SRU�FDGD�DPLJR�TXH�QRV�WUDLJDV�\�VH�KDJD�
VRFLR�3UHPLXP�GHO�&OXE�2OHRVHWLQ 

· 8QD� SDUWLFLSDFLyQ� SDUD� FDGD� XQR� GH� ORV� FXDWUR� VRUWHRV� WULPHVWUDOHV� TXH�������
UHDOL]DUHPRV�D�OR�ODUJR�GHO�DxR��FRQVLVWHQWH�HQ�XQ�ILQ�GH�VHPDQD�JUDWLV�HQ�QXHVWURV�
DSDUWDPHQWRV�UXUDOHV��Pi[LPR�SDUD�VHLV�SHUVRQDV���3DUWLFLSDV�FRQ�ODV�FXDWUR�~OWLPDV�
FLIUDV�GH�WX�'1,�\�VHUiV�DJUDFLDGR�VL�HVWDV�FRLQFLGHQ�FRQ�ODV�FXDWUR�~OWLPDV�FLIUDV�GHO�
Q~PHUR�SUHPLDGR�HQ�DOJXQR�GH�ORV�FXDWUR�VRUWHRV��GH�ILQ�GH�PHV�GH�OD�2QFH�TXH�VH�
UHDOLFH�HQ�PDU]R�� MXQLR��VHSWLHPEUH�\�GLFLHPEUH��3DU�FDQMHDUOR�� WHQGUiV�TXH�YHQLU�D�
QXHVWUDV� LQVWDODFLRQHV� \� HQVHxDUQRV� WX� '1,� \� DFUHGLWDFLyQ� GH� VRFLR� GHO� &OXE� HQ����
YLJRU� 

· 7HQGUiV�SULRULGDG�D� OD�KRUD�GH�FRPSUDU�$29(�GHO� ORWH� ³0DUDYLOOD�5XUDO´� FRQ� OD�
PHMRU� UHODFLyQ�FDOLGDG�SUHFLR�TXH�SXHGHV�HQFRQWUDU�HQ�HO�PHUFDGR��H[FOXVLYR�SDUD�
FOLHQWHV�9,3�GH�2OHRVHWLQ�GH�H[LVWHQFLDV�OLPLWDGDV� 

· 7H� LQIRUPDUHPRV� GH� WRGRV� DTXHOORV� SURGXFWRV� \� VHUYLFLRV� TXH� RIUH]FD���
2OHRVHWLQ��DVt�FRPR�GH� WRGDV�DTXHOODV�QRWLFLDV�UHOHYDQWHV�GHO�PXQGR�GHO�ROLYR�\�HO�
DFHLWH� 

  
/DV� RIHUWDV� FRPR� VRFLR� GHO� FOXE�2OHRVHWLQ� QR� VRQ�DFXPXODEOHV�HQWUH� VL� FRQ�
RWUDV�RIHUWDV�R�FDPSDxDV�TXH�SXHGDQ�OOHYDUVH�D�FDER� 
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3UHFLR�������¼�8G�SRU�DxR���6LQ�&RVWH� 

+D]WH�6RFLR�6LPSDWL]DQWH 

¢4Xp�EHQHILFLRV�WLHQH�VHU�VRFLR�6LPSDWL]DQWH�GHO�FOXE" 

 

 

· 8Q�����GH�GHVFXHQWR�HQ� WRGDV�DTXHOODV�FRPSUDV�GH�SURGXFWRV�TXH� UHDOLFHV��
VXSHULRUHV� D� ���¼� \� TXH� SHUWHQH]FDQ� DO� FDWiORJR� GH� ODV� VLHWH� FRVHFKDV� GH����
SURGXFWRV�LQWHOLJHQWHV�TXH�WH�RIUHFH�2OHRVHWLQ��9HU�FDWiORJR� 

· 8QD�WLNHW�GH�DVLVWHQFLD�FRQ�XQ�����GH�GHVFXHQWR��SDUD�SDUWLFLSDU�HQ�OD�MRUQDGD�
DQXDO� GH� FRQYLYHQFLD� TXH� UHDOL]D� 2OHRVHWLQ� SDUD� GDU� D� FRQRFHU� VXV� VLHWH��������
FRVHFKDV�� SXGLHQGR� SDUWLFLSDU� VLQ� FRVWH� DOJXQR� GH� WRGRV� ODV� DFWLYLGDGHV� TXH� VH����
KDJDQ�HVH�GtD��GHVGH�FRPLGD�DOPXHU]R��UXWD�VHQGHULVWD��FXUVRV��FDWDV��HWF� 

· 8Q� WLNHW� GH� DVLVWHQFLD� FRQ�GHVFXHQWR� GH�XQ� ����� SDUD� DVLVWLU� D� XQ�FXUVR�GH��
IRUPDFLyQ�D�OR�ODUJR�GHO�DxR��D�HOHJLU�GHQWUR�GH�OD�WHPiWLFD�\�FRQWHQLGRV�TXH�VH�
LPSDUWDQ�\�HQ�ODV�IHFKDV�TXH�VH�LPSDUWHQ��VLHPSUH�TXH�KD\D�SOD]DV�GLVSRQLEOHV��2�D�
SURSXHVWD�GH�IHFKD�\�WHPiWLFD�SDUD�XQ�JUXSR�GH�VRFLRV�GH�IRUPD�SDUWLFXODUL]DGD� 

· 8QD� SHUQRFWDFLyQ� FRQ� ���� GH� GHVFXHQWR� HQ� QXHVWURV� DSDUWDPHQWRV� UXUDOHV�
SDUD�WL�\�WXV�DFRPSDxDQWHV��Pi[LPR����FRQWUDWDQGR�DO�PHQRV���QRFKHV� 

· 8QD�ERWHOOD�GH�����PO��ORWH�SDVLyQ��SRU�FDGD�DPLJR�TXH�QRV�WUDLJDV�\�VH�KDJD�
VRFLR�3UHPLXP�GHO�&OXE�2OHRVHWLQ 

· 8QD� SDUWLFLSDFLyQ� SDUD� FDGD� XQR� GH� ORV� FXDWUR� VRUWHRV� WULPHVWUDOHV� TXH��������
UHDOL]DUHPRV�D�OR�ODUJR�GHO�DxR��FRQVLVWHQWH�HQ�XQ�ILQ�GH�VHPDQD�JUDWLV�HQ�QXHVWURV�
DSDUWDPHQWRV�UXUDOHV��Pi[LPR�SDUD�VHLV�SHUVRQDV���3DUWLFLSDV�FRQ�ODV�FXDWUR�~OWLPDV�
FLIUDV�GH�WX�'1,�\�VHUiV�DJUDFLDGR�VL�HVWDV�FRLQFLGHQ�FRQ�ODV�FXDWUR�~OWLPDV�FLIUDV�GHO�
Q~PHUR�SUHPLDGR�HQ�DOJXQR�GH�ORV�FXDWUR�VRUWHRV��GH�ILQ�GH�PHV�GH�OD�2QFH�TXH�VH�
UHDOLFH�HQ�PDU]R�� MXQLR��VHSWLHPEUH�\�GLFLHPEUH��3DU�FDQMHDUOR�� WHQGUiV�TXH�YHQLU�D�
QXHVWUDV� LQVWDODFLRQHV� \� HQVHxDUQRV� WX� '1,� \� DFUHGLWDFLyQ� GH� VRFLR� GHO� &OXE� HQ����
YLJRU� 

· 7HQGUiV�SULRULGDG�D� OD�KRUD�GH�FRPSUDU�$29(�GHO� ORWH� ³0DUDYLOOD�5XUDO´� FRQ� OD�
PHMRU� UHODFLyQ�FDOLGDG�SUHFLR�TXH�SXHGHV�HQFRQWUDU�HQ�HO�PHUFDGR��H[FOXVLYR�SDUD�
FOLHQWHV�9,3�GH�2OHRVHWLQ�GH�H[LVWHQFLDV�OLPLWDGDV� 

· 7H� LQIRUPDUHPRV� GH� WRGRV� DTXHOORV� SURGXFWRV� \� VHUYLFLRV� TXH� RIUH]FD���
2OHRVHWLQ��DVt�FRPR�GH� WRGDV�DTXHOODV�QRWLFLDV�UHOHYDQWHV�GHO�PXQGR�GHO�ROLYR�\�HO�
DFHLWH� 

 

 

 
/DV�RIHUWDV�FRPR�VRFLR�GHO�FOXE�2OHRVHWLQ�QR�VRQ�DFXPXODEOHV�HQWUH�VL� FRQ�RWUDV�
RIHUWDV�R�FDPSDxDV�TXH�SXHGDQ�OOHYDUVH�D�FDER� 

 ),&+$ 



 3URGXFLPRV�QXHVWUDV�SURSLDV�DFHLWXQDV�GH�OD�YDULHGDG�PDQ]DQLOOD�FDFHUHxD��TXH�HV�OD�
EDVH� GH� QXHVWUR� $29(�� &ULDPRV� FRUGHURV� \� FRFKLQRV� LEpULFRV� GH� FDPSR� HFROyJLFRV� \�������
SURGXFLPRV�VXV�GHULYDGRV�SDUD�FRPSDUWLU�FRQ�WRGRV�HVWH�PDQMDU�� 

$JULFXOWXUD�\�JDQDGHUtD�HFROyJLFD��
$JURWXULVPR 



´+D]�W~�SURSLD�PDWDQ]D� 
GH�IRUPD�WUDGLFLRQDOµ 

 6H� WUDWD� GH� TXH� YLYDV� XQD� H[SHULHQFLD� ~QLFD�� KDFHU� WX� SURSLD� PDWDQ]D� WUDGLFLRQDO����
FRQRFLHQGR� \� H[SHULPHQWDQGR� WRGRV� ORV� SDVRV� TXH� OD� FRPSRQHQ�� 'LVSRQHPRV� HQ����
2OHRVHWLQ�GH�XQD�FDEDxD�SRUFLQD�GH�LEpULFRV�HFROyJLFRV�GH�FDPSR��\�GH�OD�H[SHULHQFLD�TXH�
QRV�GD�UHDOL]DU�QXHVWUD�SURSLD�PDWDQ]D�GRPLFLOLDULD�DxR�WUDV�DxR�GHVGH�WLHPSR�LQPHPRULDO��
3RGHPRV�FRPSDUWLUOD�FRQWLJR�SDVR�D�SDVR��GHVGH�HO� VDFULILFLR�KDVWD� OD� UHDOL]DFLyQ�GH� ORV�
HPEXWLGRV�� 

 7H� OOHYDUDV� HQYDVDGR� DO� YDFtR� WRGRV� ORV� SURGXFWRV� GHO� FRFKLQR�� <� VL� TXLHUHV���
GHMDUORV�\�KDFHUORV�HPEXWLGRV��OR�SRGHPRV�QHJRFLDU� 

 $GHPiV��SRGUHPRV�YLVLWDU�XQD�DOPD]DUD�DQWLJXD�\� WDPELpQ�XQD�DOPD]DUD�PRGHUQD��
SDUD�TXH�VHSDV�GH�SULPHUD�PDQR�GH�GyQGH�VDOH�HO�DFHLWH��7RGR�HQ�HO�PLVPR�HVSDFLR�\�HQ�
HO�PLVPR�GtD��FRQRFLHQGR�ODV�GLIHUHQFLDV�\�VLPLOLWXGHV�HQWUH�HOODV��7DPELpQ�SRGHPRV�YLVLWDU�
HVD� JDQDGHUtD� HFROyJLFD� GH� RYLQR� \� SRUFLQR� TXH� FRPSDWLELOL]DPRV� FRQ� HO� ROLYDU� HQ����
2OHRVHWLQ 

 'HVD\XQDUHPRV� ODV�PLJDV�WtSLFDV�GH�PDWDQ]D�\�FRPHUHPRV�FRQ�ORV�SURGXFWRV�
GH�OD�SURSLD�PDWDQ]D�DVDGRV�\�FRFLQDGRV�GH�IRUPD�WUDGLFLRQDO�D�OD�OXPEUH� 

'XUDFLyQ��8QD�-RUQDGD�LQFOX\H�GHVD\XQR�\�FRPLGD� 
)HFKD�GH�5HDOL]DFLyQ��(QWUH�ORV�PHVHV�GH�QRYLHPEUH�\�PDU]R� 
3UHFLR�%iVLFR������¼�XG 
3UHFLRV�SDUD�*UXSRV��&RQVXOWDU 
1��PtQLPR�GH�DVLVWHQWHV����3HUVRQDV� 
/XJDU�GH�FHOHEUDFLyQ��0DUFKDJD]��&iFHUHV� 

 ),&+$ 

 '(6&5,3&,Ï1 



´$SDGULQD�8Q�2OLYR�&HQWHQDULRµ 

'XUDFLyQ��8Q�DxR�GHVGH�OD�FRQWUDWDFLyQ� 
3UHFLR�%iVLFR������¼�XG 
/XJDU�GH�FHOHEUDFLyQ��0DUFKDJD]��&iFHUHV� 

 ),&+$ 

 6H�WUDWD�GH�TXH�SXHGDV�DSDGULQDU�XQ�ROLYR�GH�OD�YDULHGDG�0DQ]DQLOOD�&DFHUHxD��FRQ�
PiV�GH�����DxRV�GH�YLGD�HQ�HO�WpUPLQR�PXQLFLSDO�GH�0DUFKDJD]��HQ�HO�SDUDMH�GHQRPLQDGR�
5LVFR�9LHMR��$Vt�FRQWULEXLUiV�D�TXH�HVWD�SDUWH�GH�QDWXUDOH]D�YLYD�VLJD�VLpQGROR�\�SXHGD�VHU�
FRPSDUWLGD�GH�IRUPD�XQLYHUVDO�RWURV�FLHQWRV�GH�DxRV�PiV� 

$SDGULQDU�HVWH�ROLYR�FHQWHQDULR�WH�GD�GHUHFKR�D� 

· 3RGHU�YLVLWDUOR�GH�IRUPD�JXLDGD�DO�PHQRV�GRV�YHFHV�DO�DxR� 

· 7HQHU�LGHQWLILFDGR�FRQ�XQ�FyGLJR�45�H[FOXVLYR�FRQ�GDWRV�GHO�DSDGULQDPLHQWR�\�RWURV� 

· $�XQ�%DJ	%R[�GH���OLWURV�GH�DFHLWH�GH�ROLYD�YLUJHQ�H[WUD�ORWH�3DVVLRQ�DO�DxR��(V�
WH�DFHLWH�KD�VLGR�UHFRQRFLGR�LQWHUQDFLRQDOPHQWH�FRPR�XQD�GH�ODV�PHMRUHV�GHO�PXQGR� 

· $�HVWDU� LQIRUPDGR�GH�WRGDV�DTXHOODV� WDUHDV�TXH�VH� OH�KDJDQ�DO�ROLYR�D� OR� ODUJR�
GHO�DxR��SRGD��DOLPHQWDFLyQ��GHVPDPRQDGR��UHFROHFFLyQ��HWF 

· $�HVWDU�LQIRUPDGR��PHGLDQWH�HO�HQYtR�GH�IRWRJUDItDV�GH�ODV�IDVHV�ELROyJLFD������LPSRU�
WDQWHV��IORUDFLyQ��FHUQLGR��FXDMDGR�GH�DFHLWXQDV��SDUDGD�ELROyJLFD��HWF� 

· $�UHFLELU�XQ�FXUVR�GH�FDWD�GH�DFHLWH�SDUD�SRGHU�DVt�GLVWLQJXLU�ODV�FDWHJRUtDV�GH�
DFHLWH�GHO�PHUFDGR��DVt�FRPR�GRQGH�HVWi�OD�FDOLGDG�GH�XQ�DRYH� 

· $�UHFLELU�XQ�FXUVR�GH�XQD�PDxDQD��FRLQFLGLHQGR�FRQ�XQD�GH�ODV�YLVLWDV�DO�ROLYR��
GH���ROLYLFXOWXUD� 

 6L� DSDGULQDV� XQ� ROLYR�� FRQWULEXLUiV� FRQ� WX� JUDQLWR� GH� DUHQD� D� PDQWHQHU� HO� ROLYDU�����
0DQ]DQLOOD�&DFHUHxD��IRPHQWDU�HO�FXOWLYR�HFROyJLFR�\�OD�SURGXFFLyQ�VRVWHQLEOH��DVt�FRPR�D�
UHYHUWLU� OD� WHQGHQFLD� GHPRJUiILFD� GH� DEDQGRQR� GH� ODV� ]RQDV� UXUDOHV�� 6L� YLHQHV� D��������������
FRQRFHUQRV��WH�HQVHxDUHPRV�FRPR�OR�KDFHPRV� 

 '(6&5,3&,Ï1 



´$SDGULQD�8Q�&RFKLQR� 
(FROyJLFR�,EpULFR�'H�&DPSRµ 

'XUDFLyQ��8Q�DxR�GHVGH�OD�FRQWUDWDFLyQ� 

3UHFLR�%iVLFR������¼�XG 

/XJDU�GH�FHOHEUDFLyQ��0DUFKDJD]��&iFHUHV� 

 ),&+$ 

 6H�WUDWD�GH�TXH�SXHGDV�DSDGULQDU�XQ�FRFKLQR�HQ�PDQHMR�HFROyJLFR�LEpULFR�GH�FDPSR��
7HQHPRV�XQD�H[SORWDFLyQ�SRUFLQD� IDPLOLDU�HQ� OD� ILQFD�GHO�*RUUHUR��GRQGH�YLYHQ�GH� IRUPD�
WRWDOPHQWH�H[WHQVLYD�\�QDWXUDO��DOLPHQWiQGRVH�GH� ORV�SURGXFWRV�TXH�SURYLVLRQD� OD� ILQFD�\�
DSRUWH�GH�RWURV�QDWXUDOHV�\�HFROyJLFRV��$OOt�SXHGHQ�FRPHU��VHJ~Q�OD�pSRFD�GHO�DxR��KLJRV��
DFHLWXQDV�� FDVWDxDV�� EHOORWDV� GH� HQFLQD�� DOFRUQRTXH� \� UREOH�� KLHUED� IUHVFD�� &RPR���������
FRPSOHPHQWH� DOLPHQWLFLR� OH� D\XGDPRV� DSRUWiQGROH� RWUDV� IUXWDV� GH� QXHVWUDV� ILQFDV���������
HFROyJLFD��PDQ]DQDV��KLJRV��SHUDV��HWF���\�OD�SXOSD�GH�DFHLWXQD�SUHFHGHQWH�GH�OD�DOPD]DUD�
TXH�OH�PHMRUD�VX�SHUILO�JUDVR�DO�DSRUWDUOH�JUDQ�FDQWLGDG�GH�iFLGR�JUDVR�ROpLFR� 

$SDGULQDU�FRFKLQR�HFROyJLFR�LEpULFR�GH�FDPSR�WH�GD�GHUHFKR�D� 

· 3RGHU�YLVLWDUOR�GH�IRUPD�JXLDGD�DO�PHQRV�GRV�YHFHV�DO�DxR� 

· 7HQHU�LGHQWLILFDGR�FRQ�XQ�FyGLJR�H[FOXVLYR�FRQ�GDWRV�GHO�DSDGULQDPLHQWR�\�RWURV� 

· $� XQ� ORWH� GH� SURGXFWRV� GH� PDWDQ]D� � TXH� QRVRWURV� HODERUDPRV�� FKRUL]R�� PRUFLOOD�����
VDOFKLFKyQ�\�TXH�UHFRJHUiV�GLUHFWDPHQWH�HQ�XQD�GH�WXV�YLVLWDV� 

· $�HVWDU� LQIRUPDGR��PHGLDQWH�HO�HQYtR�GH� IRWRJUDItDV��GHO�HVWDGR�GXUDQWH� ODV� � FXDWUR�
HVWDFLRQHV�GHO�DxR��<�VL�HV�PDGUH��GHO�GHVDUUROOR�GH�VXV�FUtDV���HWF� 

· $�UHFLELU�XQ�FXUVR�GH�XQD�PDxDQD��FRLQFLGLHQGR�FRQ�XQD�GH�ODV�YLVLWDV��GH������FyPR�
GHEH�PDQHMDUVH�XQD�FDEDxD�SRUFLQD��QHFHVLGDGHV�\�SDUWLFXODULGDGHV� 

· $�OD�DGTXLVLFLyQ�SUHIHUHQWH�GH�FDQDOHV�GH�FRFKLQLOOR�\��GHULYDGRV�GHO�LEpULFR�HFROyJLFR�
TXH�YDPRV�D�HPSH]DU�D�FRPHUFLDOL]DU��FRQ�XQ�GHVFXHQWR�GHO���� 

 6L� DSDGULQDV� XQ� FRFKLQR�� FRQWULEXLUiV� FRQ� WX� JUDQLWR� GH� DUHQD� D�PDQWHQHU� HO� ROLYDU������
0DQ]DQLOOD�&DFHUHxD��IRPHQWDU�HO�FXOWLYR�HFROyJLFR�\�OD�SURGXFFLyQ�VRVWHQLEOH��DVt�FRPR�D�
UHYHUWLU�OD�WHQGHQFLD�GHPRJUiILFD�GH�DEDQGRQR�GH�ODV�]RQDV�UXUDOHV� 

 '(6&5,3&,Ï1 



´$SDGULQD�8QD�&RUGHUD� 
(FROyJLFD�0HULQD�R�6LPLODUµ 

'XUDFLyQ��8Q�DxR�GHVGH�OD�FRQWUDWDFLyQ� 

3UHFLR������¼�XG 

/XJDU�GH�FHOHEUDFLyQ��0DUFKDJD]��&iFHUHV� 

 ),&+$ 

 6H� WUDWD�GH�TXH�SXHGDV�DSDGULQDU�XQD�FRUGHUD�HQ�PDQHMR�HFROyJLFR��7HQHPRV�XQD�
H[SORWDFLyQ� IDPLOLDU� FRPSDWLEOH� FRQ� QXHVWUR� ROLYDU� HFROyJLFR�� DOLPHQWiQGRVH� GH� ORV���������
SURGXFWRV� QDWXUDOHV� TXH� OHV� SURYLVLRQDQ� ODV� ILQFDV� TXH� WHQHPRV� HQ� 0DUFKDJD]� �� $OOt�������
SXHGHQ� FRPHU�� VHJ~Q� OD� pSRFD� GHO� DxR�� KLJRV�� DFHLWXQDV�� FDVWDxDV�� EHOORWDV� GH� HQFLQD���
DOFRUQRTXH� \� UREOH�� KLHUED� IUHVFD�� SDVWR� VHFR�� HWF�� &RPR� FRPSOHPHQWH� DOLPHQWLFLR� OH�����
D\XGDPRV� DSRUWiQGROH� KHQR� � GH� QXHVWUDV� ILQFDV� HFROyJLFD� TXH� UHFRJHPRV� HQ� YHUDQR�����
UDPRV� SUHFHGHQWHV� GH� OD� SRGD� GHO� ROLYR� HQ� LQYLHUQR� \� PDPRQHV� WDPELpQ� GHO� ROLYDU� HQ�����
YHUDQR�� DVt� FRPR� IUXWD� � �KLJRV�� PDQ]DQDV�� HWF�� SUHFHGHQWH� GH� ORV� iUEROHV� IUXWDOHV� TXH����
WHQHPRV�LQWHUFDODGRV�FRQ�HO�ROLYDU� 

$SDGULQDU�XQD�FRUGHUD�HFROyJLFR�PHULQD�R�VLPLODU���WH�GD�GHUHFKR�D� 

· 3RGHU�YLVLWDUOR�GH�IRUPD�JXLDGD�DO�PHQRV�GRV�YHFHV�DO�DxR 

· 7HQHU�LGHQWLILFDGR�FRQ�XQ�FyGLJR�H[FOXVLYR�FRQ�GDWRV�GHO�DSDGULQDPLHQWR�\�RWURV 

· $�HVWDU� LQIRUPDGR��PHGLDQWH�HO�HQYtR�GH�IRWRJUDItDV��GHO�HVWDGR�GXUDQWH� ODV�� �FXDWUR��
HVWDFLRQHV�GHO�DxR��<�VL�HV�PDGUH��GHO�GHVDUUROOR�GH�VXV�FUtDV���HWF� 

· $�UHFLELU�XQ�FXUVR�GH�XQD�PDxDQD��FRLQFLGLHQGR�FRQ�XQD�GH�ODV�YLVLWDV��GH������FyPR���
GHEH�PDQHMDUVH�XQD�FDEDxD�RYLQD�IDPLOLDU��QHFHVLGDGHV�\�SDUWLFXODULGDGHV� 

· $�OD�DGTXLVLFLyQ�SUHIHUHQWH�GH�FDQDOHV��\��GHULYDGRV�GH�FRUGHURV��HFROyJLFR�TXH���
YDPRV�D�HPSH]DU�D�FRPHUFLDOL]DU��FRQ�XQ�GHVFXHQWR�GHO���� 

 6L�DSDGULQDV�XQD�FRUGHUD��FRQWULEXLUiV�FRQ� WX�JUDQLWR�GH�DUHQD�D�PDQWHQHU�HO�ROLYDU�
0DQ]DQLOOD�&DFHUHxD��IRPHQWDU�HO�FXOWLYR�HFROyJLFR�\�OD�SURGXFFLyQ�VRVWHQLEOH��DVt�FRPR�D�
UHYHUWLU� OD� WHQGHQFLD� GHPRJUiILFD� GH� DEDQGRQR� GH� ODV� ]RQDV� UXUDOHV�� 6L� YLHQHV� D�������������
FRQRFHUQRV��WH�HQVHxDUHPRV�FRPR�OR�KDFHPRV� 

 '(6&5,3&,Ï1 



´2OLYDUHUR�SRU�XQ�GtDµ 

'XUDFLyQ��8QD�-RUQDGD�LQFOX\H�GHVD\XQR�\�FRPLGD� 

)HFKD�GH�5HDOL]DFLyQ��7RGR�HO�DxR 

3UHFLR�%iVLFR����¼�XG 
3UHFLRV�SDUD�*UXSRV��&RQVXOWDU 

1��PtQLPR�GH�DVLVWHQWHV����3HUVRQDV��*UXSRV�PHQRUHV������¼�DFWLYLGDG� 

/XJDU�GH�FHOHEUDFLyQ��0DUFKDJD]��&iFHUHV� 

 ),&+$ 

 6H�WUDWD�GH�TXH�YLYDV�XQD�H[SHULHQFLD�~QLFD��HVWDU�WRGR�XQ�GtD�UHDOL]DQGR� ODV�WDUHDV�
DJUtFRODV� TXH� FRUUHVSRQGDQ� D� HVD� pSRFD� GHO� DxR� HQ� QXHVWURV� ROLYRV� FHQWHQDULRV���
SRGD��GHVPDPRQDGR��GHVEURFH��DOLPHQWDFLyQ��UHFRJLGD�DFHLWXQDV��HWF�� 

 &RQRFHUiV� GH� SULPHUD� PDQR� HQ� TXH� FRQVLVWH� HO�PDQHMR� HFROyJLFR� GHO� ROLYDU� \� OD����
HFRQRPtD�YHUGH�\�FLUFXODU� 

 'HVD\XQDUHPRV�OD�VRSD�PROLQHUD�\�&RPHUiV�HQ�HO�ROLYDU�XQD�FRPLGD�WtSLFD�ROLYDUHUD�� 

 $GHPiV��WH�OOHYDUDV����OLWURV�GH�DFHLWH�PRQRYDULHWDO�0DQ]DQLOOD�&DFHUHxD�SUHFHGHQWH�
GH�ORV�ROLYRV�TXH�KDV�FRQRFLGR�� 

 7DPELpQ�SRGUiV��YLVLWDU�OD�JDQDGHUtD��RYHMDV�\�FRFKLQRV�LEpULFRV��TXH�FRQYLYHQ�FRQ�HO�
ROLYDU�\�TXH�FRQWULEX\HQ�D�VX�PDQHMR�VRVWHQLEOH�\�HFROyJLFR� 

 '(6&5,3&,Ï1 



´3DVWRU�SRU�XQ�GtDµ 

 6H� WUDWD� GH� TXH� YLYDV� XQD� H[SHULHQFLD� ~QLFD�� HVWDU� WRGR� XQ� GtD� UHDOL]DQGR� ODERUHV���
JDQDGHUDV� UHODFLRQDGDV� FRQ� RYLQR� \�R� SRUFLQR� TXH� FRUUHVSRQGDQ� D� HVD� pSRFD� GHO�
DxR��DOLPHQWDFLyQ��SDVWRUHR��SDULGHUDV��HWF�� 

 &RQRFHUiV�GH�SULPHUD�PDQR�HQ�TXH�FRQVLVWH�HO�PDQHMR�HFROyJLFR�GH�XQD�JDQDGHUtD�
H[WHQVLYD�FRPSDWLEOH�FRQ�HO�ROLYDU�\�OD�HFRQRPtD�YHUGH�\�FLUFXODU� 

 'HVD\XQDUHPRV� OD� VRSD�PROLQHUD� \� &RPHUiV� HQ� HO� ROLYDU� XQD� FRPLGD� WtSLFD� GH� OD��
pSRFD�� 

 $GHPiV��WH�OOHYDUDV���OLWURV�GH�DFHLWH�PRQRYDULHWDO�0DQ]DQLOOD�&DFHUHxD�SUHFHGHQWH�
GH�ORV�ROLYRV�HFROyJLFRV�GRQGH�SDVWRUHD�OD�JDQDGHUD�FRQ�OD�TXH�KDV�FRQYLYLGR�HVH�GtD� 

 3DUWLFLSDU�HQ�HVWD�DFWLYLGDG� WH�SHUPLWLUi� WHQHU�XQ�DFFHVR�SUHIHUHQWH�D� ODV� FDQDOHV� \�
SURGXFWRV�HFROyJLFRV�GHULYDGRV�GH�ODV�JDQDGHUtDV�TXH�KDV�YLVLWDGR�\�TXH�HQ�EUHYH�HVWDUiQ�
HQ�HO�PHUFDGR� 

 '(6&5,3&,Ï1 

'XUDFLyQ��8QD�-RUQDGD�LQFOX\H�GHVD\XQR�\�FRPLGD� 

)HFKD�GH�5HDOL]DFLyQ��7RGR�HO�DxR 

3UHFLR�%iVLFR�����¼�XG 

3UHFLRV�SDUD�*UXSRV��&RQVXOWDU 

1��PtQLPR�GH�DVLVWHQWHV����3HUVRQDV��*UXSRV�PHQRUHV������¼�DFWLYLGDG� 

/XJDU�GH�FHOHEUDFLyQ��0DUFKDJD]��&iFHUHV� 

 ),&+$ 



´+RUWHODQR�SRU�XQ�GtDµ 

 6H�WUDWD�GH�TXH�YLYDV�XQD�H[SHULHQFLD�~QLFD��HVWDU�WRGR�XQ�GtD�UHDOL]DQGR�ODERUHV�GH�
KRUWHODQR� TXH� FRUUHVSRQGDQ� D� HVD� pSRFD� GHO� DxR�� VLHPEUH�� ULHJR�� FULDGHURV������������
HVFDUGDU��UHFROHFFLyQ��HWF�� 

 &RQRFHUiV� GH� SULPHUD� PDQR� HQ� TXH� FRQVLVWH� HO�PDQHMR� GH� XQD� SHTXHxD� KXHUWD����
HFROyJLFD� SDUD� DXWRFRQVXPR� HQ� XQD� ORFDOLGDG� SDWULPRQLR� KLVWyULFR� DUWtVWLFR� \�������
PDUDYLOOD�UXUDO��FRPR�HV�5REOHGLOOR�GH�*DWD� 

 'HVD\XQDUHPRV� OD� VRSD� PROLQHUD� \� FRPHUiV� FRQ� SURGXFWRV� GH� WHPSHUDGD� TXH������
WHQJDPRV�HQ�OD�KXHUWD�� 

 $GHPiV��WH�OOHYDUDV���OLWURV�GH�DFHLWH�PRQRYDULHWDO�0DQ]DQLOOD�&DFHUHxD�SUHFHGHQWH�
GH�ORV�ROLYRV�HFROyJLFRV�GH�2OHRVHWLQ��DVt�FRPR�XQ�ORWH�GH�SURGXFWRV�GH�OD�KXHUWD�� 

 7DPELpQ� WH� HQVHxDUHPRV� D� UHDOL]DU� DOJXQD� UHFHWD� WtSLFD� TXH� FRPELQDQ� XQ� EXHQ����
DFHLWH�FRQ�EXHQRV�SURGXFWRV�GH�OD�KXHUWD� 

'XUDFLyQ��8QD�-RUQDGD�LQFOX\H�GHVD\XQR�\�FRPLGD� 

)HFKD�GH�5HDOL]DFLyQ��'H�DEULO�D�QRYLHPEUH� 

3UHFLR�%iVLFR�����¼�XG 
3UHFLRV�SDUD�*UXSRV��&RQVXOWDU 

1��PtQLPR�GH�DVLVWHQWHV����3HUVRQDV��*UXSRV�PHQRUHV������¼�DFWLYLGDG� 

/XJDU�GH�FHOHEUDFLyQ��5REOHGLOOR�GH�*DWD��&iFHUHV� 

 ),&+$ 

 '(6&5,3&,Ï1 



´9LWLFXOWRU�\�SHTXHxR�ERGHJXHUR� 
SRU�XQ�GtDµ 

 6H�WUDWD�GH�TXH�YLYDV�XQD�H[SHULHQFLD�~QLFD��HVWDU�WRGR�XQ�GtD�UHDOL]DQGR�ODERUHV�GH�
YLWLFXOWRU� \� ERGHJXHUR� TXH� FRUUHVSRQGDQ� D� HVD� pSRFD� GHO� DxR�� SRGD�� GHVEURFH�����
GHVOHFKXJDU��YHQGLPLD��ERGHJD��HWF�� 

 &RQRFHUiV�GH�SULPHUD�PDQR�HQ�TXH�FRQVLVWH�HO�PDQHMR�GH�XQD�SHTXHxD�H[SORWDFLyQ�
YLQtFROD�\�VX�ERGHJD�HQ�XQD�ORFDOLGDG�SDWULPRQLR�KLVWyULFR�DUWtVWLFR�\�PDUDYLOOD�UXUDO��
FRPR�HV�5REOHGLOOR�GH�*DWD� 

 'HVD\XQDUHPRV� OD� VRSD� PROLQHUD� \� FRPHUiV� OD� WtSLFD� HQVDODGD� GH� OLPRQHV� HQ� OD�����
ERGHJD��WRGR�UHJDGR�FRQ�XQ�EXHQ�YLQR�GH�SLWDUUD�WtSLFR�GH�OD�ORFDOLGDG� 

 $GHPiV�� WH� OOHYDUDV� �� OLWURV� GH� YLQR� SURFHGHQWH� GH� ODV� YLxDV� FRQ� ODV� TXH� KDV����������
FRQYLYLGR�HVWH�GtD�� 

 7DPELpQ� WH� HQVHxDUHPRV� D� UHDOL]DU� DOJXQD� UHFHWD� WtSLFD� TXH� FRPELQDQ� XQ� EXHQ�����
DFHLWH��FRQ�EXHQRV�SURGXFWRV�GH�OD�KXHUWD�\�PDULGDGRV�FRQ�EXHQ�YLQR�GH�SLWDUUD� 

'XUDFLyQ��8QD�-RUQDGD�LQFOX\H�GHVD\XQR�\�FRPLGD� 

)HFKD�GH�5HDOL]DFLyQ��7RGR�HO�DxR��SUHIHUHQWHPHQWH�HQWUH�VHSWLHPEUH�\�RFWXEUH� 

3UHFLR�%iVLFR�����¼�XG 
3UHFLRV�SDUD�*UXSRV��&RQVXOWDU 

1��PtQLPR�GH�DVLVWHQWHV����3HUVRQDV��*UXSRV�PHQRUHV������¼�DFWLYLGDG� 

/XJDU�GH�FHOHEUDFLyQ��5REOHGLOOR�GH�*DWD��&iFHUHV� 

 ),&+$ 

 '(6&5,3&,Ï1 





 'LVSRQHPRV�GH�XQD�DOPD]DUD� SHTXHxD��SHUR�FRQ�OD�~OWLPD�\�PiV�QRYHGRVD�WHFQRORJtD�
GH�H[WUDFFLyQ�GH�DFHLWH��(Q�HOOD�SURGXFLPRV�HO�$29(�SURFHGHQWH�GH�QXHVWUDV� DFHLWXQDV��6H�
WUDWD� GH� XQD� HGLFLyQ� OLPLWDGD�� SUHPLDGD� \� UHFRQRFLGD� LQWHUQDFLRQDOPHQWH� SRU� VX� FDOLGDG�����
PHGDOOD�GH�SODWD�GHO�&RQVHMR�2OHtFROD�,QWHUQDFLRQDO��7DPELpQ�KDFHPRV�W~�SURSLR�DFHLWH� 

$OPD]DUD�\�$29(�2OHRVHWLQ 



$OPD]DUHUR�SRU�XQ�GtD 

 6H� WUDWD�GH�TXH�YLYDV�XQD�H[SHULHQFLD�~QLFD��HVWDU� WRGR�XQ�GtD� IDEULFDQGR�DFHLWH�HQ�
XQD�DOPD]DUD�GH�YHUGDG�� 

 3DVDUiV� XQD� MRUQDGD� MXQWR� DO� PDHVWUR� DOPD]DUHUR� GH� 2OHRVHWLQ� GRQGH� SRGUiV� YHU��
DSUHQGHU�\�SUHJXQWDU�WRGRV�DTXHOORV�VHFUHWRV�TXH�KDQ�KHFKR�SRVLEOH�TXH�HO�DFHLWH�2OHRVH�
WLQ� VHD� SUHPLDGD� \� UHFRQRFLGD� LQWHUQDFLRQDOPHQWH� FRPR� XQR� GH� ORV� PHMRUHV� DFHLWHV� GH���
ROLYD�YLUJHQ�H[WUD�GHO�PXQGR�� 

 3RGUiV�YHU�WRGR�HO�SURFHVR�QHFHVDULR�SDUD� OD�H[WUDFFLyQ�GHO�DFHLWH�HQ�XQD�DOPD]DUD�
PRGHUQD�� UHFHSFLyQ� \� OLPSLH]D� GH� OD� DFHLWXQD�� SHVDGR�� PROLHQGD�� EDWLGR�� H[WUDFFLyQ���������
VHSDUDFLyQ�OtTXLGR-OtTXLGR�\�DOPDFHQDMH�HQ�ERGHJD� 

 'HVD\XQDUHPRV� OD� VRSD� PROLQHUD� \� FRPHUiV� HQ� OD� DOPD]DUD� XQD� FRPLGD� WtSLFD�������
PROLQHUD�GHO�QRUWH�GH�OD�SURYLQFLD�GH�&iFHUHV�� 

 $GHPiV��WH�OOHYDUDV����OLWURV�GHO�DFHLWH�TXH�VH�IDEULTXH�HVH�GtD� 

'XUDFLyQ��8QD�-RUQDGD�LQFOX\H�GHVD\XQR�\�FRPLGD� 

)HFKD�GH�5HDOL]DFLyQ��'HVGH�HO���GH�RFWXEUH�DO����GH�GLFLHPEUH� 

3UHFLR�%iVLFR������¼�XG 
3UHFLRV�SDUD�*UXSRV��&RQVXOWDU 

1���GH�DVLVWHQWHV��PtQLPR����Pi[LPR���SRU�MRUQDGD 

/XJDU�GH�FHOHEUDFLyQ��0DUFKDJD]��&iFHUHV� 

 ),&+$ 

 '(6&5,3&,Ï1 



+D]�WX�SURSLR�DFHLWH� 
FRQ�OD�PLQL�DOPD]DUD�GH�2ORHVHWLQ 

 6H� WUDWD�GH�TXH�YLYDV�XQD�H[SHULHQFLD�~QLFD��SRGHU�IDEULFDU� WX�SURSLR�DFHLWH�HQ�XQD�
PLQL�DOPD]DUD�GH�YHUGDG�� 

 3DVDUiV� XQD� MRUQDGD� MXQWR� DO� PDHVWUR� DOPD]DUHUR� GH� 2OHRVHWLQ�GRQGH� SRGUiV� YHU��
DSUHQGHU�\�SUHJXQWDU� WRGRV�DTXHOORV�VHFUHWRV�TXH�KDQ�KHFKR�SRVLEOH�TXH�HO�DFHLWH����
2OHRVHWLQ�VHD�SUHPLDGD�\�UHFRQRFLGD�LQWHUQDFLRQDOPHQWH�FRPR�XQR�GH�ORV�PHMRUHV�DFHLWHV�
GHO�PXQGR�� 

 3RGUiV� YHU� WRGR� HO� SURFHVR� QHFHVDULR� SDUD� OD� H[WUDFFLyQ� GHO� DFHLWH� HQ� XQD� PLQL��������
DOPD]DUD��PROLHQGD��EDWLGR��H[WUDFFLyQ�SRU�SUHVLyQ�\�ILQDOPHQWH� OD�GHFDQWDFLyQ�GHO�DFHLWH��
6L�HV�pSRFD�GH�DFHLWXQDV�LUHPRV�D�FRJHUODV�DO�ROLYDU�SDUD�WUDQVIRUPDUODV�HQ�DFHLWH�\�VL�QR�
WHQHPRV�DFHLWXQDV�HQ�ORV�ROLYRV��ODV�KDEUi�FRQVHUYDGDV�HQ�DJXD�SDUD�UHDOL]DU�OD�DFWLYLGDG�� 

 $GHPiV�� SRGUHPRV�YLVLWDU�XQD�DOPD]DUD� DQWLJXD�\� WDPELpQ�XQD�DOPD]DUD�PRGHUQD��
7RGR�HQ�HO�PLVPR�HVSDFLR�\�HQ�HO�PLVPR�GtD��FRQRFLHQGR�ODV�GLIHUHQFLDV�\�VLPLOLWXGHV�HQWUH�
ORV�WUHV�WLSRV�GH�DOPD]DUD� 

 'HVD\XQDUHPRV� OD� VRSD� PROLQHUD� \� FRPHUiV� HQ� OD� DOPD]DUD� XQD� FRPLGD� WtSLFD�������
PROLQHUD�GHO�QRUWH�GH�OD�SURYLQFLD�GH�&iFHUHV�� 

 $GHPiV�� WH� OOHYDUDV� HO� DFHLWH� TXH� VH� IDEULTXH� HVH� GtD�� PiV� �� OLWURV� GH� DFHLWH�����������
PRQRYDULHWDO�0DQ]DQLOOD�&DFHUHxD� 

'XUDFLyQ��8QD�-RUQDGD�LQFOX\H�GHVD\XQR�\�FRPLGD� 

)HFKD�GH�5HDOL]DFLyQ��7RGR�HO�DxR� 

3UHFLR�%iVLFR������¼�XG 
3UHFLRV�SDUD�*UXSRV��&RQVXOWDU 

1��PtQLPR�GH�DVLVWHQWHV����SHUVRQDV��*UXSRV�PHQRUHV������¼�DFWLYLGDG� 

/XJDU�GH�FHOHEUDFLyQ��0DUFKDJD]��&iFHUHV� 

 ),&+$ 

 '(6&5,3&,Ï1 



 (Q� QXHVWUD� DOPD]DUD� 2OHRVHWLQ� RIUHFHPRV� OD� SRVLELOLGDG� GH� TXH� FXDOTXLHU����
SHUVRQD� SXHGD� UHDOL]DU� VX� SURSLR� DFHLWH� GH� DXWRFRQVXPR�� SUHFHGHQWH� VROR� \�����������������
H[FOXVLYDPHQWH�GH�ODV�DFHLWXQDV�TXH�OOHYH�D�OD�DOPD]DUD� 

 5HDOL]DPRV�³PDTXLODV´� GHVGH� ���NJ� HQ�DGHODQWH��6L�FRQFLHUWDV� FRQ�QRVRWURV 
IHFKD�\�KRUD�� WUDHUiV� WXV� SURSLDV� DFHLWXQDV� \�HQ�SRFR� WLHPSR� WH� OOHYDUiV�HQYDVDGR�HO�
DFHLWH�TXH�KDQ�SURGXFLGR�� 

 7HQGUiV�OD�SRVLELOLGDG�GH�REVHUYDU� WRGR�HO�SURFHVR�\�DGHPiV�VHUiV�DFRQVHMDGR�GH�
SULPHUD�PDQR�SRU�HO�PDHVWUR�DOPD]DUHUR��7H� UHVROYHUHPRV� FXDOTXLHU� GXGD� TXH�SXHGD�
VXUJLU�HQ�FXDQWR�D�OD�SURGXFFLyQ�GHO�DFHLWH��FRQVHUYDFLyQ��HQYDVDGR��HWF��� 

 1XHVWUD�DOPD]DUD�WDPELpQ� WH� RIUHFH� OD� SRVLELOLGDG� GHO� HQYDVDGR� FRPHUFLDO� GH�WX�
DFHLWH�EDMR�UHJLVWUR�VDQLWDULR�\�WX�SURSLD�PDUFD�VL�HVWiV�DXWRUL]DGR�SDUD�FRPHUFLDOL]DUOD�� 

 7DPELpQ� VH� RIUHFH� OD� SRVLELOLGDG� GH� UHDOL]DU� HO� DFHLWH� GH� WXV� DFHLWXQDV�� WH� OD�������
FRQVHUYHPRV� HQ� QXHVWUD� ERGHJD� \� WH� OD� HQYDVHPRV� D� OD� GHPDQGD� FXDQGR� OD��������
QHFHVLWHV� 

 2�FXDOTXLHU�RWUD�FRPELQDFLyQ�TXH�VH�WH�RFXUUD��VROR�HV�FXHVWLyQ�GH�KDEODUOR�\������������
FRQFHUWDUOR�� 

/D�0DTXLOD��7UDH�WXV�DFHLWXQDV�\�WH�KD�
FHPRV�W~�PHMRU�DFHLWH 

 +$=�78�3523,2�$&(,7( 

 &217$&7$�6,1�&203520,62 



� (O�DFHLWH�HV�SDUWH�IXQGDPHQWDO�HQ�QXHVWUDV�YLGDV��1R�VLHPSUH�VDEHPRV�DSURYHFKDU�VX�
YDORU�DxDGLGR��(Q�2OHRVHWLQ�WUDWDPRV�GH�QR�JHQHUDU�QLQJ~Q� UHVLGXR�DSURYHFKDQGR�WRGRV�ORV�
VXESURGXFWRV�JHQHUDGRV�HQ� OD�HODERUDFLyQ�GH�QXHVWUR�DFHLWH��DOSHUXMR��KXHVR�GH�DFHLWXQD���
'DPRV�DO�DFHLWH�RWURV�XVRV�GLVWLQWRV�D�ORV�KDELWXDOHV��KDFLHQGR��MDERQHV�DUWHVDQDOHV��
FUHPDV��YHODV��HWF��7H�HQVHxDPRV�D�VHU�VRVWHQLEOH�PHGLRDPELHQWDOPHQWH� 

2WURV�8VRV�'H�/D�$FHLWXQD�<�'HO�
$FHLWH�'H�2OLYD�9LUJHQ�([WUD 



+D]�WXV�SURSLRV�MDERQHV�QDWXUDOHV�FRQ�
DFHLWH�GH�ROLYD�YLUJHQ�H[WUD 

 6H�WUDWD�GH�TXH�YLYDV�XQD�H[SHULHQFLD�~QLFD��SRGHU�IDEULFDU�WXV�SURSLRV�MDERQHV�\�
FUHPDV�QDWXUDOHV�� 

 7H� HQVHxDUHPRV� OD� WHRUtD� \� SUDFWLFDUHPRV� KDFLHQGR� MDERQHV� FRQ� GLVWLQWRV�����������
LQJUHGLHQWHV��DXQTXH�WRGRV�HOORV�FRQ�OD�EDVH�GH�DFHLWH�GH�ROLYD�YLUJHQ�H[WUD�� 

 7DPELpQ� DSUHQGHUiV� FRPR� PDFHUDV� SODQWDV� HQ� DFHLWH� SDUD� FRQVHJXLU� DGLWLYRV�����
QDWXUDOHV��FRPR�KDFHU�FUHPDV�\�XQJ�HQWRV�SDUD�GLVWLQWRV�WLSRV�GH�SLHO�� 

 $GHPiV��SRGUHPRV�YLVLWDU�XQD�DOPD]DUD�DQWLJXD�\�WDPELpQ�XQD�DOPD]DUD�PRGHUQD��
SDUD�TXH�VHSDV�GH�SULPHUD�PDQR�GH�GyQGH�VDOH�HO�DFHLWH��7RGR�HQ�HO�PLVPR�HVSDFLR�\�
HQ�HO�PLVPR�GtD��FRQRFLHQGR�ODV�GLIHUHQFLDV�\�VLPLOLWXGHV�HQWUH�HOODV� 

 'HVD\XQDUHPRV� OD� VRSD� PROLQHUD� \� FRPHUiV� HQ� OD� DOPD]DUD� XQD� FRPLGD� WtSLFD���
PROLQHUD�GHO�QRUWH�GH�OD�SURYLQFLD�GH�&iFHUHV�� 

 $GHPiV�� WH� OOHYDUDV� WRGRV� ORV� MDERQHV�TXH�VH� IDEULTXHQ�HVH�GtD� ��PiV��� OLWURV�GH�
DFHWLWH�PRQR�YDULHWDO�0DQ]DQLOOD�&DFHUHxD� 

'XUDFLyQ��8QD�-RUQDGD�LQFOX\H�GHVD\XQR�\�FRPLGD� 

)HFKD�GH�5HDOL]DFLyQ��7RGR�HO�DxR� 

3UHFLR�%iVLFR������¼�XG 

3UHFLRV�SDUD�*UXSRV��&RQVXOWDU 

1��PtQLPR�GH�DVLVWHQWHV����SHUVRQDV��*UXSRV�PHQRUHV������¼�DFWLYLGDG� 

/XJDU�GH�FHOHEUDFLyQ��0DUFKDJD]��&iFHUHV� 

 ),&+$ 

 '(6&5,3&,Ï1 



6XESURGXFWRV�GHO�UHFLFODMH��MDERQHV�FDVHURV�
FRQ�DFHLWH�GH�ROLYD�YLUJHQ�H[WUD 

 6H� WUDWD� GH� XQD� H[SHULHQFLD� ~QLFD� \� VDOXGDEOH� SDUD� WX� SLHO�� MDERQHV� FDVHURV���������
UHDOL]DGRV�FRQ�DFHLWH�GH�ROLYD�YLUJHQ�H[WUD� 

 �(Q�2OHRVHWLQ�DSRVWDPRV�SRU�OD�HFRQRPtD�YHUGH�\�FLUFXODU�\�SRU�HO�HPSUHQGLPLHQWR�
VRVWHQLEOH��SRU�HOOR��KHPRV�FUHDGR�HVWRV�SURGXFWRV�GHULYDGRV�GHO�DFHLWH�GH�ROLYD��XVDQGR�
UHFHWDV�WUDGLFLRQDOHV�\�DGLWLYRV�QDWXUDOHV�TXH�QRVRWURV�PLVPRV�HODERUDPRV�� 

 (O�UHVXOWDGR�HV�XQ�MDEyQ�YDOLRVtVLPR�SDUD�OD�VDOXG�GH�WX�SLHO��SXHV�OH�DSRUWD�WRGRV�
DTXHOORV�FRPSXHVWRV�DFWLYRV�TXH�WLHQH�XQ�EXHQ�DFHLWH�GH�ROLYD�YLUJHQ�H[WUD�� 

 6L� ORV�SUXHEDV�QR�SRGUiV�GHMDU�GH�XVDUORV��'LVSRQHPRV�GH�GLVWLQWDV�UHFHWDV�
FRQ�GLVWLQWRV�DGLWLYRV��HQIRFDGRV�D�ODV�GLVWLQWDV�WLSRORJtDV�GH�SLHOHV�\�WUDWDPLHQWRV� 

 6L� WH� ODV� OOHYDV� HVWRV� MDERQHV� � D� FDVD�� FRQWULEXLUiV� FRQ� WX� JUDQLWR� GH� DUHQD� D�����
PDQWHQHU� HO� ROLYDU�0DQ]DQLOOD�&DFHUHxD�� IRPHQWDU� HO� FXOWLYR� HFROyJLFR� \� OD� SURGXFFLyQ�
VRVWHQLEOH�� DVt� FRPR� D� UHYHUWLU� OD� WHQGHQFLD� GHPRJUiILFD� GH� DEDQGRQR� GH� ODV� ]RQDV�����
UXUDOHV��6L�YLHQHV�D�FRQRFHUQRV��WH�HQVHxDUHPRV�FRPR�OR�KDFHPRV� 

 'LVSRQHPRV�GH�RWURV�SURGXFWRV��/R�HQYLDPRV�D�FXDOTXLHU�SXQWR�GH�OD�SHQtQVXOD�\�
ORV�SXHGHV�DGTXLULU�D�WUDYpV�GH�QXHVWUD�SDJLQD�ZHE��ZZZ�ROHRVHWLQ�FRP 

3UHFLR����¼�XG 

&RQGLFLRQHV�GH�HQYtR��3HGLGRV�LQIHULRUHV�D�����¼�LQFUHPHQWR�GH�SRUWHV���¼� 

 ),&+$ 

 '(6&5,3&,Ï1 



+D]�WXV�SURSLRV�GXOFHV�FDVHURV�FRQ�
DFHLWH�GH�ROLYD�YLUJHQ�H[WUD 

 6H� WUDWD� GH� TXH� YLYDV� XQD� H[SHULHQFLD� ~QLFD�� SRGHU� IDEULFDU� WXV� SURSLRV� GXOFHV�����
FDVHURV�UHDOL]DGRV�FRQ�DFHLWH�GH�ROLYD�YLUJHQ�H[WUD�� 

 7H� HQVHxDUHPRV� OD� WHRUtD� \� SUDFWLFDUHPRV� KDFLHQGR� FRQ� GLVWLQWDV� UHFHWDV� \���������
IRUPDWRV� WUDGLFLRQDOHV��URVFDV�� IORUHWDV��FRTXLOORV��FRQ��EDVH�\�IULWXUD�HQ�DFHLWH�GH�ROLYD�
YLUJHQ�H[WUD�� 

 $GHPiV��SRGUHPRV�YLVLWDU�XQD�DOPD]DUD�DQWLJXD�\�WDPELpQ�XQD�DOPD]DUD�PRGHUQD��
SDUD�TXH�VHSDV�GH�SULPHUD�PDQR�GH�GyQGH�VDOH�HO�DFHLWH��7RGR�HQ�HO�PLVPR�HVSDFLR�\�
HQ�HO�PLVPR�GtD��FRQRFLHQGR�ODV�GLIHUHQFLDV�\�VLPLOLWXGHV�HQWUH�HOODV� 

 'HVD\XQDUHPRV� OD� VRSD� PROLQHUD� \� FRPHUiV� HQ� OD� DOPD]DUD� XQD� FRPLGD� WtSLFD���
PROLQHUD�GHO�QRUWH�GH�OD�SURYLQFLD�GH�&iFHUHV�� 

 $GHPiV�� WH� OOHYDUDV� � WRGRV� ORV�GXOFHV�TXH�VH� IDEULTXHQ�HVH�GtD� ��PiV��� OLWURV�GH�
DFHWLWH�PRQRYDULHWDO�0DQ]DQLOOD�&DFHUHxD��SDUD�TXH�SXHGDV�VHJXLU�SUDFWLFDQGR�HQ�
WX�FDVD� 

'XUDFLyQ��8QD�-RUQDGD�LQFOX\H�GHVD\XQR�\�FRPLGD� 

)HFKD�GH�5HDOL]DFLyQ��7RGR�HO�DxR� 

3UHFLR�%iVLFR������¼�XG 
3UHFLRV�SDUD�*UXSRV��&RQVXOWDU 

1��PtQLPR�GH�DVLVWHQWHV����SHUVRQDV��*UXSRV�PHQRUHV������¼�DFWLYLGDG� 

/XJDU�GH�FHOHEUDFLyQ��0DUFKDJD]��&iFHUHV� 

 ),&+$ 

 '(6&5,3&,Ï1 



+D]�WXV�SURSLDV�UHFHWDV�+XUGDQDV�\� 
6HUUDJDWLQDV�FRQ�DRYH� 

 6H� WUDWD� GH� TXH� YLYDV� XQD� H[SHULHQFLD� ~QLFD�� SRGHU� FRQRFHU� HQ� XQ� WDOOHU��������������
JDVWURQyPLFR�GLVWLQWDV�UHFHWDV�WtSLFDV�GH�ODV�+XUGHV�\�OD�6LHUUD�GH�*DWD�� 

 7H� HQVHxDUHPRV� OD� WHRUtD� \� SUDFWLFDUHPRV� KDFLHQGR� FRQ� GLVWLQWDV� UHFHWDV� \���������
IRUPDWRV�WUDGLFLRQDOHV��(VWDUi�PX\�SUHVHQWH�HO�DFHLWH�GH�ROLYD�YLUJHQ�H[WUD�GH�OD�YDULHGDG�
0DQ]DQLOOD�&DFHUHxD�� DXWyFWRQD�GH� OD� ]RQD�QRUWH�GH� OD�SURYLQFLD�GH�&iFHUHV��DVt�
FRPR� OD� FDUQH� GH�FRUGHUR� \� FRFKLQLOORV� LEpULFRV� HFROyJLFRV�GH� FDPSR� TXH� FULDPRV� HQ�
2OHRVHWLQ� 

 $GHPiV��SRGUHPRV�YLVLWDU�XQD�DOPD]DUD�DQWLJXD�\�WDPELpQ�XQD�DOPD]DUD�PRGHUQD��
SDUD�TXH�VHSDV�GH�SULPHUD�PDQR�GH�GyQGH�VDOH�HO�DFHLWH��7RGR�HQ�HO�PLVPR�HVSDFLR�\�
HQ�HO�PLVPR�GtD��FRQRFLHQGR�ODV�GLIHUHQFLDV�\�VLPLOLWXGHV�HQWUH�HOODV��7DPELpQ�SRGHPRV�
YLVLWDU� HVD� JDQDGHUtD� HFROyJLFD�GH� RYLQR� \� SRUFLQR� TXH� FRPSDWLELOL]DPRV� FRQ�HO�
ROLYDU�HQ�2OHRVHWLQ 

 'HVD\XQDUHPRV� OD� VRSD� PROLQHUD� \� FRPHUHPRV� FRQ� DOJXQD� GH� ODV� UHFHWDV� TXH����
KDEUHPRV�SUHSDUDGR��$GHPiV��WH�OOHYDUDV�WRGR�OR�TXH�VREUH�HQ�XQ�WDSHU���PiV���OLWURV�GH�
DFHWLWH�PRQRYDULHWDO�0DQ]DQLOOD�&DFHUHxD��SDUD�TXH�SXHGDV�VHJXLU�SUDFWLFDQGR�HQ�
WX��FDVD� 

'XUDFLyQ��8QD�-RUQDGD�LQFOX\H�GHVD\XQR�\�FRPLGD� 

)HFKD�GH�5HDOL]DFLyQ��7RGR�HO�DxR� 

3UHFLR�%iVLFR������¼�XG 
3UHFLRV�SDUD�*UXSRV��&RQVXOWDU 

1��PtQLPR�GH�DVLVWHQWHV����SHUVRQDV��*UXSRV�PHQRUHV������¼�DFWLYLGDG� 

/XJDU�GH�FHOHEUDFLyQ��0DUFKDJD]��&iFHUHV� 

 ),&+$ 
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6XESURGXFWRV�GHO�UHFLFODMH�� 
%ROVD�GH�KXHVRV�\�&RPSRVW 

 6H� WUDWD� GH� TXH� FRQR]FDV� FXDO� HV� HO� UHVXOWDGR� GH� QXHVWUD�PpWRGR� GH� HFRQRPtD��
YHUGH�\�FLUFXODU�� 

 5HFLFODPRV�WRGRV�ORV�VXESURGXFWRV�GH�QXHVWUD�DOPD]DUD��REWHQLHQGR�SRU�XQ�
SDUWH�KXHVR�WULWXUDGR�GH�DFHLWXQDV�\�SRU�RWUD�FRPSRVW�RUJiQLFR�� 

 &RQ�HO�SULPHUR�GLVSRQHPRV�GH�FRPEXVWLEOH�SDUD�FDOGHUDV��SHUR�WDPELpQ�HV�PX\�~WLO�
SDUD�UHDOL]DU�EROVLWDV�WHUDSpXWLFDV�TXH�XQD�YH]�FDOHQWDGDV�\�GLVSXHVWDV�HQ� OD�]RQD�GHO�
GRORU��FHUYLFDO��OXPEDU��HWF��OR�DOLYLDQ�GH�IRUPD�QDWXUDO��(O�FRPSRVW�HV�XQ�DERQR�RUJiQLFR�
GH�SULPHUD�FDOLGDG��OLEUH�GH�SDWyJHQRV�\�REWHQLGR�VROR�\�H[FOXVLYDPHQWH�GH�PDWH�
ULD����YHJHWDO��SULQFLSDOPHQWH�OD�SXOSD�GH�DFHLWXQD��D�WUDYpV�GH�XQ�VLVWHPD�GH�FRPSRVWDMH����
WUDGLFLRQDO�SRU�PH]FODGR��KXPHFWDFLyQ�\�YROWHR�PHFiQLFR� 

 7H�RIUHFHPRV�GRV�EROVLWDV�FRQ�HVWRV�SURGXFWRV�TXH�VL� WH� ODV� OOHYDV�D� FDVD��
FRQWULEXLUiV�FRQ�WX�JUDQLWR�GH�DUHQD�D�PDQWHQHU�HO�ROLYDU�0DQ]DQLOOD�&DFHUHxD��IRPHQWDU�
HO� FXOWLYR� HFROyJLFR� \� OD� SURGXFFLyQ� VRVWHQLEOH�� DVt� FRPR� D� UHYHUWLU� OD� WHQGHQFLD������������
GHPRJUiILFD�GH�DEDQGRQR�GH�ODV�]RQDV�UXUDOHV��6L�YLHQHV�D�FRQRFHUQRV��WH�HQVHxDUHPRV�
FRPR��OR�KDFHPRV� 

 'LVSRQHPRV�GH�RWURV�SURGXFWRV��/R�HQYLDPRV�D�FXDOTXLHU�SXQWR�GH�OD�SHQtQVXOD�\�
ORV�SXHGHV�DGTXLULU�R�D�WUDYpV�GH�QXHVWUD�SDJLQD�ZHE��ZZZ�ROHRVHWLQ�FRP 

3UHFLR�����¼�XG 

&RQGLFLRQHV�GH�HQYtR��3HGLGRV�LQIHULRUHV�D�����¼�LQFUHPHQWR�GH�SRUWHV���¼� 

 ),&+$ 

 '(6&5,3&,Ï1 



7DOOHU�GH�HODERUDFLyQ�GH�MDERQHV� 
QDWXUDOHV�FRQ�DFHLWH�GH�ROLYD 

 (O�DFHLWH�GH�ROLYD�HV�SDUWH�IXQGDPHQWDO�HQ�QXHVWUDV�YLGDV��1R�VLHPSUH�VDEH�
PRV�DSURYHFKDU�VX�YDORU�DxDGLGR��8QD�YH]�OD�GHVHFKDPRV�HQ�OD�FRFLQD��SRGHPRV�VHJXLU����
EHQHILFLiQGRQRV�GH�VXV�H[FHOHQWHV�FXDOLGDGHV�\�SURSLHGDGHV�SDUD�QXHVWUD�SLHO�� 

 (O�MDEyQ�UHDOL]DGR�D�SDUWLU�GH�DFHLWH�GH�ROLYD�HV�PX\�KLGUDWDQWH��FRQ�JUDQ�SR�
GHU�GH�SHQHWUDFLyQ�\�UHJHQHUDFLyQ�FHOXODU��DSRUWiQGROH�WH[WXUD�\�HODVWLFLGDG�� 

 (Q�HO�WDOOHU�DSUHQGHUHPRV�D�XWLOL]DU�HVWH�VXESURGXFWR�GH�QXHVWURV�KRJDUHV�\������
FRQYHUWLUOR�HQ�DOJR�~WLO�\�EHQHILFLRVR��9HQ�D�GLVIUXWDU�GH�OD�H[SHULHQFLD�GH�DSRUWDU�
DOJR�EHQHILFLRVR�SDUD�HO�PHGLR�DPELHQWH�\�SDUD�WX�SLHO� 

 /RV�SDUWLFLSDQWHV�HQ�HO�WDOOHU�VH�OOHYDUiQ�D�FDVD�HO�MDEyQ�HODERUDGR�HQ�HO�WDOOHU�\�HO�
FRQRFLPLHQWR� SDUD� SRGHU� UHFLFODU� \� KDFHU� HQ� VXV� FDVDV� VXV� SURSLRV� MDERQHV��������
QDWXUDOHV� 

'XUDFLyQ������K�DSUR[ 
)HFKD�GH�5HDOL]DFLyQ��7RGR�HO�DxR� 
3UHFLR�%iVLFR��������¼�SHUVRQD� 
3UHFLRV�SDUD�*UXSRV��&RQVXOWDU 

/XJDU�GH�FHOHEUDFLyQ��/D�&DWHGUDO�GHO�$FHLWH��2OHRWHFD�GH�&iFHUHV 
(VWDPRV�HQ�3OD]D�0D\RU�����%DMR�&iFHUHV���RWUDV�XELFDFLRQHV�VROLFLWDU�SUHVXSXHVWR� 
1~PHUR�PtQLPR�GH�SHUVRQDV�����SHUVRQDV��*UXSRV�PHQRUHV������¼�DFWLYLGDG� 

 ),&+$ 

 '(6&5,3&,Ï1 





 'LVSRQHPRV� GH� XQD� GH� XQD� GH� ODV� SRFDV�2/(27(&$6� TXH� H[LVWHQ� HQ� (VSDxD� \� OD���
SULPHUD�GH�([WUHPDGXUD��(Q�HOOD�SRGUiV�FRQRFHU�\�GHJXVWDU�PiV�GH�&,(172� &,1&8(17$�
UHIHUHQFLDV� GH� $29(V�� QDFLRQDOHV� H� LQWHUQDFLRQDOHV��PRQRYDULHWDOHV� \� FRXSDJH�� 'LVSRQH�
PRV�GH�PiV�GH��&8$5(17$��PRQRYDULHWDOHV�GLVWLQWDV���£'HVF~EUHOD� 

1XHVWUD�2OHRWHFD� 



3URGXFWR��$FHLWH�GH�ROLYD�YLUJHQ�H[WUD 

9DULHGDG�GH�DFHLWXQD��0RQR�YDULHWDO�0DQ]DQLOOD�&DFHUHxD 

/RWH��3DVVLyQ� 
)RUPDWRV��%RWHOOD�&ULVWDO�����PO�\�%DJ�	�%R[���/� 
3HGLGRV�RQOLQH��ZZZ�ROHRVHWLQ�FRP 

,QIRUPDFLyQ��LQIR#ROHRVHWLQ�FRP�7HOpI��������������� 

2OHRVHWLQ�/RWH����´3DVVLRQµ��� 
1XHVWUR�DRYH�GH�UHIHUHQFLD� 

 2OHRVHWLQ� HV� XQ� DFHLWH� GH� ROLYD� YLUJHQ� H[WUD� GH� OD�PHMRU� FDOLGDG�� HODERUDGR�
FRQ� OD� YDULHGDG� DXWyFWRQD� GH� QXHVWUD� WLHUUD�� OD� PDQ]DQLOOD� FDFHUHxD�� GH� EDMRV�������������
UHQGLPLHQWRV�JUDVRV�SHUR�PX\�YDORUDGD�WDQWR�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�VDOXG�FRPR�
GH�VXV�SURSLHGDGHV�RUJDQROpSWLFDV� 

 1RV�GLIHUHQFLDPRV�HQ�OD�FDOLGDG�GH�QXHVWUR�SURGXFWR��YDORUDGR�LQWHUQDFLRQDOPHQWH�
\� ~QLFR� DFHLWH� GH�([WUHPDGXUD� FHUWLILFDGR�SRU� HO�&RQVHMR�2OHtFROD� ,QWHUQDFLRQDO�� FRPR�
XQR�GH�ORV�PHMRUHV�GHO�PXQGR�FRQ�VX�SUHPLR�0DULR�6ROLQDV� 

 &DOLGDG�TXH�FRQVHJXLPRV�FRQ�OD�WUD]DELOLGDG�GH�QXHVWUR�SURGXFWR��FXLGDPRV�
HO� ROLYDU� FHQWHQDULR� KHUHGDGR� GH� QXHVWURV� SDGUHV� \� DEXHORV�� DJULFXOWXUD� \� JDQDGHUtD������
HFROyJLFD� �VRVWHQLELOLGDG�PHGLRDPELHQWDO��� HOHJLPRV� HO� PRPHQWR� GH� UHFROHFFLyQ�
GH� OD� IUXWD� SDUD� FRQVHJXLU� ]XPRV� FRQ� ODV� PHMRUHV� SURSLHGDGHV�� FRQWDPRV� FRQ� XQD�������
DOPD]DUD�SURSLD�SDUD�GRPLQDU�WRGR�HO�SURFHVR��QR�ILOWUDPRV�QXHVWUR�DFHLWH�SHUR�OR�
GHFDQWDPRV�FRQ� OR�TXH�FRQVHUYDPRV� WRGDV�VXV�SURSLHGDGHV�\�HQYDVDPRV�D�GHPDQGD�
HQ�HQYDVHV�UHVSHWXRVRV�FRQ�OD�FRQVHUYDFLyQ�GHO�SURGXFWR� 

 (O� ORWH�³3DVVLyQ´�DRYH�H[FHOHQWH�SDUD�WHUPLQDU�QXHVWURV�SODWRV�\�FDPELDU�GH�������
DURPDV��VDERUHV�\�VHQVDFLRQHV�TXH�HQULTXHFHUiQ�W~�JDVWURQRPtD� 

 ),&+$ 

 '(6&5,3&,Ï1 



2OHRVHWLQ�/RWH����´/HJDGRµ�(FROyJLFR��
(O�PHMRU�DFHLWH�TXH�WHQHPRV 

 ),&+$ 

3URGXFWR��$FHLWH�GH�ROLYD�YLUJHQ�H[WUD 

9DULHGDG�GH�DFHLWXQD��0RQR�YDULHWDO�0DQ]DQLOOD�&DFHUHxD��(FROyJLFR 

/RWH��/HJDGR� 
)RUPDWRV��%RWHOOD�&ULVWDO�����PO�\�����PO�7DPELpQ�%DJ�	�%R[������\���/� 
3HGLGRV�RQOLQH��ZZZ�ROHRVHWLQ�FRP 

,QIRUPDFLyQ��LQIR#ROHRVHWLQ�FRP�7HOpI��������������� 

 2OHRVHWLQ�HV�XQ�DFHLWH�GH�ROLYD�YLUJHQ�H[WUD�GH�OD�PHMRU�FDOLGDG��HODERUDGR�FRQ�
OD� YDULHGDG� DXWyFWRQD� GH� QXHVWUD� WLHUUD�� OD�PDQ]DQLOOD� FDFHUHxD�� GH� EDMRV� UHQGLPLHQWRV�
JUDVRV� SHUR� PX\� YDORUDGD� WDQWR� GHVGH� HO� SXQWR� GH� YLVWD� GH� OD� VDOXG� FRPR� GH� VXV����������
SURSLHGDGHV�RUJDQROpSWLFDV� 

 1RV�GLIHUHQFLDPRV�HQ�OD�FDOLGDG�GH�QXHVWUR�SURGXFWR��YDORUDGR�LQWHUQDFLRQDOPHQWH�\�
~QLFR�DFHLWH�GH�([WUHPDGXUD�FHUWLILFDGR�SRU�HO�&RQVHMR�2OHtFROD�,QWHUQDFLRQDO��FRPR�XQR�
GH�ORV�PHMRUHV�GHO�PXQGR�FRQ�VX�SUHPLR�0DULR�6ROLQDV� 

 &DOLGDG�TXH�FRQVHJXLPRV�FRQ�OD�WUD]DELOLGDG�GH�QXHVWUR�SURGXFWR��FXLGDPRV�HO���
ROLYDU� FHQWHQDULR�KHUHGDGR� GH� QXHVWURV� SDGUHV� \� DEXHORV��DJULFXOWXUD� \� JDQDGHUtD������
HFROyJLFD��VRVWHQLELOLGDG�PHGLRDPELHQWDO���HOHJLPRV�HO�PRPHQWR�GH�UHFROHFFLyQ�GH�
OD�IUXWD�SDUD�FRQVHJXLU�]XPRV�FRQ�ODV�PHMRUHV�SURSLHGDGHV��FRQWDPRV�FRQ�XQD�DOPD]DUD�
SURSLD� SDUD� GRPLQDU� WRGR� HO� SURFHVR�� QR� ILOWUDPRV� QXHVWUR� DFHLWH� SHUR� OR����������������
GHFDQWDPRV�FRQ�OR�TXH�FRQVHUYDPRV�WRGDV�VXV�SURSLHGDGHV�\�HQYDVDPRV�D�GHPDQGD�HQ�
HQYDVHV�UHVSHWXRVRV�FRQ�OD�FRQVHUYDFLyQ�GHO�SURGXFWR� 

 (O� ORWH�³/HJDGR´�HV�HO�PHMRU�DFHLWH�TXH� WHQHPRV��FRQ� ORV�PHMRUHV�SDUiPHWURV�������
VHQVRULDOHV��TXtPLFRV�\�QXWULFLRQDOHV�\�FHUWLILFDFLyQ�GH�DRYH�HFROyJLFR� 

 '(6&5,3&,Ï1 



2OHRVHWLQ�/RWH����´0DUDYLOOD�5XUDOµ� 
(O�DRYH�UHVHUYDGR�D�QXHVWURV�DPLJRV� 

 ),&+$ 

3URGXFWR��$FHLWH�GH�ROLYD�YLUJHQ�H[WUD 

9DULHGDG�GH�DFHLWXQD��0RQR�YDULHWDO�0DQ]DQLOOD�&DFHUHxD� 

/RWH��0DUDYLOOD�5XUDO 
)RUPDWRV��%DJ�	�%R[������\����/� 
3HGLGRV�RQOLQH��ZZZ�ROHRVHWLQ�FRP 

,QIRUPDFLyQ��LQIR#ROHRVHWLQ�FRP�7HOpI��������������� 

 0DUDYLOOD� 5XUDO� HV� XQ� DFHLWH� GH� ROLYD� YLUJHQ� H[WUD�PRQR� YDULHWDO�PDQ]DQLOOD��
FDFHUHxD��9DULHGDG�GH�DFHLWXQD�TXH�VL�ELHQ�DSRUWD�EDMRV�UHQGLPLHQWRV�JUDVRV��GD�D�
FDPELR�DFHLWHV�GH�JUDQ�FDOLGDG��VXDYHV�HQ�HO�SDODGDU�SHUR�FRQ�LQWHQVLGDG�GH�VDERU�\�FRQ�
ODV� PHMRUHV� SURSLHGDGHV� TXH� KDFH� TXH� VHD� HO� DFHLWH� LGHDO� WDQWR� SDUD� QXHVWUD� FRFLQD����
FRPR�SDUD�DOLxDU�QXHVWURV�PHMRUHV�SODWRV� 

 (V� OD� WLHUUD�� SREUH� \� SL]DUURVD�� \� OD� FOLPDWRORJtD� GH� ODV� VLHUUDV� GHO� QRUWH� GH������������
([WUHPDGXUD�OR�TXH�KDFHQ�HVWH�DFHLWH�WDQ�VLQJXODU��VXPDGR�DO�EXHQ�KDFHU�\�HO�PLPR�HQ�
VX�SURGXFFLyQ�UHVXOWD�XQ�DFHLWH�FRQ�XQD��UHODFLyQ�FDOLGDG�SUHFLR�H[FHSFLRQDO��/R�SRGUiV�
XWLOL]DU�SDWD�WRGR��FUXGR��IULWXUD���HWF 

 'LVIUXWD�GH�HVWD�HGLFLyQ�OLPLWDGD�KDVWD�ILQ�GH�H[LVWHQFLDV���XQ�UHJDOR�SDUD�WRGRV�ORV�
EROVLOORV��5HVHUYDGR� SUHIHUHQWHPHQWH� SDUD� QXHVWURV� DPLJRV� � \� VHJXLGRUHV� ILGHOL]DGRV��
DFWXDOHV�\�IXWXURV� 

 3UXpEDOR�� VHJXUR� TXH� WH� HQDPRUDUDV� GH� pO� \� QR� SRGUiV� GHMDU� GH� VHU� DPLJR� GH�
2OHRVHWLQ�� 

 '(6&5,3&,Ï1 



2OHRVHWLQ�/RWH����´6DERUHV�GH�$QWDxRµ�
(O�DFHLWH�PiV�EDUDWR�TXH�WHQHPRV�� 

 ),&+$ 

3URGXFWR��$FHLWH�GH�ROLYD�YLUJHQ�H[WUD 

9DULHGDG�GH�DFHLWXQD��0RQR�YDULHWDO�0DQ]DQLOOD�&DFHUHxD� 

/RWH��0DUDYLOOD�5XUDO 
)RUPDWRV��*DUUDID�GH�3OiVWLFR���/�\�%DJ�	�%R[����/� 
3HGLGRV�RQOLQH��ZZZ�ROHRVHWLQ�FRP 

,QIRUPDFLyQ��LQIR#ROHRVHWLQ�FRP�7HOpI��������������� 

 ³6DERUHV�GH�DQWDxR´�HV�XQ�DFHLWH�GH�ROLYD�YLUJHQ�H[WUD� LGHDO�SDUD� W~�FRFLQD��&RQ�
JUDQ� � HVWDELOLGDG� \� UHVLVWHQFLD� D� OD� GHVFRPSRVLFLyQ� DO� VRPHWHUOD� � D� DOWDV����������������
WHPSHUDWXUDV���KDFLHQGR�GH�HO�XQ�DFHLWH�GH�ROLYD�YLUJHQ�H[WUD�GH��DOWD�JDUDQWtDV�D�OD�KRUD�
GH�VRPHWHUOR�D�ODV�³WRUWXUDV´�GH�OD��FRFLQD� 

 (QYDVDGR�HQ�JDUUDID�GH���OLWURV�\� OR�HQYROYHPRV�HQ�EROVD��ELRGHJUDGDEOH�TXH�
D\XGD�D�UHWUDVDU�VX�GHWHULRUR�DO�GLVPLQXLU�VX�H[SRVLFLyQ�D�OD�OX]� 

 (O�ORWH�³6DERUHV�GH�$QWDxR´�HV�HO�PHMRU�DFHLWH�GH�ROLYD�YLUJHQ�H[WUD�SDUD�W~�FRFLQD�� 

 '(6&5,3&,Ï1 



.LW�GH�&DWD� 
´&LXGDG�PRQXPHQWDO�GH�&iFHUHVµ 

 .LW�GH�&DWD�GH�DFHLWHV�GH�ROLYD��SUDFWLFD�HQ�FDVD� OD�FDWD�GH�DFHLWHV� GH�ROLYD�
DSUHQGH�D�YDORUDU�VXV�DWULEXWRV�SRVLWLYRV�\�D�UHFRQRFHU�ORV�DWULEXWRV�QHJDWLYRV�GHO�DFHLWH�
GH�ROLYD�FRQ�QXHVWUR�NLW�GH�FDWD��LQFOX\H�FRSD�GH�FDWD��ERWHOOD�GH�XQ�DFHLWH�GH�ROLYD�YLUJHQ�
H[WUD�GH�FDOLGDG�VXSHULRU�SDUD�SRGHU�YDORUDU�HVRV�DWULEXWRV�SRVLWLYRV�FRQ�XQ�JUDQ�DFHLWH�\�
GHIHFWRV�RUJDQROpSWLFRV�SDUD�TXH�FRQR]FDV�VXV�DURPDV�\�SXHGDV�DSUHQGHU�D�UHFRQRFHU�
ORV�WRGR�HOOR�HQ�XQD�FDMD�GH�PDGHUD�SHUIHFWDPHQWH�DPELHQWDGD�FRQ�ODV�P~OWLSOHV�HVWDP�
SDV�LQLJXDODEOHV�GH�OD�FLXGDG�PRQXPHQWDO�GH�&iFHUHV« 

8Q�UHJDOR�LGHDO���,QFOXVR�SDUD�XQR�PLVPR�� 

 ),&+$ 

 '(6&5,3&,Ï1 

3URGXFWR��.LW�GH�&DWD 

0RGHOR��2OHRVHWLQ 

 
 
3HGLGRV�RQOLQH��ZZZ�ROHRVHWLQ�FRP 

,QIRUPDFLyQ��LQIR#ROHRVHWLQ�FRP�7HOpI��������������� 

 



 'LVSRQHPRV�GH�XQD�GH�ODV�SRFDV�2OHRHVFXHODV�TXH�H[LVWHQ��HQ�(VSDxD��(Q�HOOD�SRGUiV�
UHFLELU�IRUPDFLyQ�H�LQIRUPDFLyQ�VREUH�HO�PXQGR�GH�OD�DFHLWXQD�\�GHO�DFHLWH��3RGUiV�DSUHQGHU�
GH� IRUPD� DPHQD� \� GLYHUWLGD� WRGR� DTXHOOR� TXH� VLHPSUH� TXLVLVWH� FRQRFHU� \� TXH� QDGLH� WH��������
HQVHxy��&RPELQDPRV�WHRUtD�FRQ�WDOOHUHV�SUiFWLFRV���£'HVF~EUHOD� 

/D�2OHRHVFXHOD�GH�2OHRVHWLQ�� 



'XUDFLyQ�����PLQXWRV�DSUR[� 

3UHFLR�%iVLFR����¼�SHUVRQD 
3UHFLRV�SDUD�*UXSRV��&RQVXOWDU 

/XJDU�GH�FHOHEUDFLyQ��/D�&DWHGUDO�GHO�$FHLWH��2OHRWHFD�GH�&iFHUHV 
(VWDPRV�HQ�3OD]D�0D\RU�����%DMR�&iFHUHV� 
1~PHUR�PtQLPR�GH�DVLVWHQWHV��6LQ�Q~PHUR�PtQLPR�� 
)HFKD��7RGRV�ORV�GtDV�GH�OD�VHPDQD��VLQ�UHVHUYD�SUHYLD� 
+RUDULR��(Q�KRUDULR�FRPHUFLDO�FRQFHUWDU�KRUD� 

$SUHQGH�D�&DWDU�$29(V 
�HQ����0LQXWRV 

 6H� WUDWD� GH� TXH� YLYDV� XQD� H[SHULHQFLD� ~QLFD�� SXHV� GLVSRQHPRV� GH� XQD� GH� ODV�����
PHMRUHV� FROHFFLRQHV� PXQGLDOHV� GH� DFHLWH� GH� ROLYD� YLUJHQ� H[WUD�� 'LVSRQHPRV� GH�
PiV� GH� ���� UHIHUHQFLDV� GLVWLQWDV�� HQWUH� ODV� TXH� SXHGHV� HQFRQWUDU� PiV� GH� �����������������
PRQRYDULHWDOHV�� 

 7H� HQVHxDUHPRV� D� FDWDU� HQ� PHQRV� GH� ��� PLQXWRV� DSOLFDQGR� HO� PpWRGR�������
SURIHVLRQDO� DYDODGR� SRU� HO� &RQVHMR� 2OHtFROD� ,QWHUQDFLRQDO�� <� SDUD� SRQHU� WXV������������������
FRQRFLPLHQWRV�HQ�SUiFWLFD��SRGUiV�FDWDU�KDVWD���DRYH�TXH�HOLMDV�GH�HQWUH�ODV�PiV�GH�����
UHIHUHQFLDV�TXH�GLVSRQHPRV��6L�TXLHUHV��SXHGHV�DGTXLULU�SDUD�OOHYDUWH�D�WX�FDVD�DO�PHQRV�
���UHIHUHQFLDV�GLVWLQWDV� 

 7DPELpQ�SRGUiV�FRQVXOWDU�HQ� OD�ROHRWHFD�ELEOLRJUDItD� WpFQLFD�VREUH� ORV�DFHLWHV��HO�
ROLYDU� WRGR� HO� PXQGR� TXH� OHV� URGHD�� &RQWDPRV� FRQ� XQD�PDTXHWD� GH� XQD� DOPD]DUD�������
WUDGLFLRQDO� TXH� WH� SHUPLWLUi�� FRQ� OD� D\XGD� GH� QXHVWUR� SHUVRQDO� HVSHFLDOL]DGR��������
FRQRFHU�GH�SULPHUD�PDQR�HO�SURFHVR�GH�SURGXFFLyQ�GHO�DFHLWH� 

 3RU� ~OWLPR�� SRGUiV� GLVIUXWDU� GH� XQD� H[SRVLFLyQ� GH� SLQWXUD� HQ� ODV� LQVWDODFLRQHV����
DQH[DV�D�OD�2OHRWHFD� 

 ),&+$ 

 '(6&5,3&,Ï1 



'XUDFLyQ�����PLQXWRV�DSUR[� 

3UHFLR�%iVLFR����¼�$GXOWRV� 
3UHFLRV�SDUD�*UXSRV��&RQVXOWDU 

/XJDU�GH�FHOHEUDFLyQ��/D�&DWHGUDO�GHO�$FHLWH��2OHRWHFD�GH�&iFHUHV 
(VWDPRV�HQ�3OD]D�0D\RU�����%DMR�&iFHUHV� 
1~PHUR�PtQLPR�GH�DVLVWHQWHV��6LQ�Q~PHUR�PtQLPR��� 
)HFKD��7RGRV�ORV�GtDV�GH�OD�VHPDQD��VLQ�UHVHUYD�SUHYLD� 
+RUDULR��(Q�KRUDULR�FRPHUFLDO�FRQFHUWDU�KRUD� 

$SUHQGH�D�&RPSUDU�$29(� 
HQ����0LQXWRV 

 6H� WUDWD� GH� TXH� YLYDV� XQD� H[SHULHQFLD� ~QLFD�� SXHV� GLVSRQHPRV� GH� XQD� GH� ODV�����
PHMRUHV� FROHFFLRQHV� PXQGLDOHV� GH� DFHLWH� GH� ROLYD� YLUJHQ� H[WUD�� 'LVSRQHPRV� GH�
PiV� GH� ���� UHIHUHQFLDV� GLVWLQWDV�� HQWUH� ODV� TXH� SXHGHV� HQFRQWUDU� PiV� GH� �����������������
PRQRYDULHWDOHV��7H�HQVHxDUHPRV�D�FRPSUDU�DFHLWH�HQ�PHQRV�GH����PLQXWRV�DSOLFDQGR�HO�
PpWRGR�SURIHVLRQDO�DYDODGR�SRU�OD�H[SHULHQFLD�GH�YDULRV�GH�HMHUFLFLR�GH�ORV�SURIHVLRQDOHV�
GH�2OHRVHWLQ�� 

 7H�GDUHPRV� ODV�SDXWDV�SDUD�TXH�VHDV�XQ�FRQVXPLGRU� LQWHOLJHQWH��VHSDV�DSOLFDU�HO�
ELQRPLR� SODFHU-SURGXFWR� VDOXGDEOH� \� OXHJR� VHDV� VREHUDQR� SDUD� GHFLGLU� OR� TXH� TXLHUDV�
FRPSUDU�VLQ�TXH� WH�HQJDxHQ�<�SDUD�SRQHU� WXV�FRQRFLPLHQWRV�HQ�SUiFWLFD��SRGUiV�FDWDU�
KDVWD���DRYH�TXH�HOLMDV�GH�HQWUH� ODV�PiV�GH����� UHIHUHQFLDV�TXH�GLVSRQHPRV��6L�
TXLHUHV��SXHGHV�DGTXLULU�SDUD�OOHYDUWH�D�WX�FDVD�DO�PHQRV����UHIHUHQFLDV�GLVWLQWDV 

 7DPELpQ�SRGUiV�FRQVXOWDU�HQ� OD�ROHRWHFD�ELEOLRJUDItD� WpFQLFD�VREUH� ORV�DFHLWHV��HO�
ROLYDU� WRGR� HO� PXQGR� TXH� OHV� URGHD�� &RQWDPRV� FRQ� XQD�PDTXHWD� GH� XQD� DOPD]DUD�������
WUDGLFLRQDO� TXH� WH� SHUPLWLUi�� FRQ� OD� D\XGD� GH� QXHVWUR� SHUVRQDO� HVSHFLDOL]DGR��������
FRQRFHU�GH�SULPHUD�PDQR�HO�SURFHVR�GH�SURGXFFLyQ�GHO�DFHLWH� 

 3RU� ~OWLPR�� SRGUiV� GLVIUXWDU� GH� XQD� H[SRVLFLyQ� GH� SLQWXUD� HQ� ODV� LQVWDODFLRQHV�����
DQH[DV�D�OD�2OHRWHFD� 

 ),&+$ 

 '(6&5,3&,Ï1 



'XUDFLyQ����KRUD�DSUR[� 

3UHFLR�%iVLFR�����¼� 
3UHFLRV�SDUD�*UXSRV��&RQVXOWDU 

/XJDU�GH�FHOHEUDFLyQ��/D�&DWHGUDO�GHO�$FHLWH��2OHRWHFD�GH�&iFHUHV 
(VWDPRV�HQ�3OD]D�0D\RU�����%DMR�&iFHUHV� 

1~PHUR�PtQLPR�GH�DVLVWHQWHV����SHUVRQDV��*UXSRV�PHQRUHV�GH���SHUV������¼�DFWLYLGDG��� 
)HFKD��7RGRV�ORV�GtDV�GH�OD�VHPDQD��VLQ�UHVHUYD�SUHYLD� 
+RUDULR��(Q�KRUDULR�FRPHUFLDO�FRQFHUWDU�KRUD� 

,QWURGXFFLyQ�$O�0XQGR�'HO�$FHLWH�'H�
2OLYD�9LUJHQ�([WUD 

 &RQ�HVWD�DFWLYLGDG��WUDWDPRV�GH�GDU�XQD�LGHD�JHQHUDO�GHO�PXQGR�GHO�DFHLWH�GH�ROLYD��
SDUD�TXH�HO�FRQVXPLGRU� LQTXLHWR�SRU� �HVWH�SURGXFWR�EiVLFR��FRQR]FD� ODV�FODYHV� �TXH� OH�
SHUPLWLUiQ� HPSH]DU� D� VHU� XQ� FRQVXPLGRU� LQWHOLJHQWH� \� SRQHU� ODV� EDVHV� GH� XQD��������������
DOLPHQWDFLyQ�VDOXGDEOH�� 

 &RPHQ]DPRV� SRQLHQGR� HQ� VLWXDFLyQ� D� ORV� DVLVWHQWHV� VREUH� OR� TXH� UHSUHVHQWD� HO�
DFHLWH�GH�ROLYD�HQ�HO�PXQGR�� UHVDOWDPRV� OD� LPSRUWDQFLD�GHO�DFHLWH�GH�ROLYD�HQ�QXHVWUDV�
YLGDV��YDORUDPRV�VXV�SURSLHGDGHV�VDOXGDEOHV�\�GDPRV�D�FRQRFHU�ODV�GLVWLQWDV�FDWHJRUtDV�
FRPHUFLDOHV�TXH�QRV�HQFRQWUDPRV�HQ�ORV�VXSHUPHUFDGRV� 

 8QR�GH�ORV�SURFHVRV�SDUD�FDWDORJDU�XQ�DFHLWH�HV�³OD�FDWD´�R�DQiOLVLV�RUJDQROpSWLFR��
$SUHQGHUHPRV� FXDOHV� VRQ� ORV� DWULEXWRV� SRVLWLYRV� \� QHJDWLYRV�� ODV� GLVWLQWDV� IDVHV� GH� OD��
FDWD�\�HO�SURFHGLPLHQWR�WHyULFR�SDUD�KDFHUOD�� 

 /R� SRQGUHPRV� WRGR� HQ� SUiFWLFD� UHDOL]DQGR� XQD� FDWD� GH� OD� YDULHGDG� SURSLD� GH�����
QXHVWUD� WLHUUD�� OD�PDQ]DQLOOD� FDFHUHxD�� YDORUDGD� HQ� � WRGR� HO�PXQGR� FRPR� XQR� GH� ORV����
PHMRUHV�$FHLWHV��GH�2OLYD�9LUJHQ�([WUD� 

 ),&+$ 

 '(6&5,3&,Ï1 



'XUDFLyQ������KRUDV�DSUR[� 

3UHFLR�%iVLFR�����¼� 
3UHFLRV�SDUD�*UXSRV���$�SDUWLU����SHUVRQDV���&RQVXOWDU 

/XJDU�GH�FHOHEUDFLyQ��/D�&DWHGUDO�GHO�$FHLWH��2OHRWHFD�GH�&iFHUHV 
(VWDPRV�HQ�3OD]D�0D\RU�����%DMR�&iFHUHV� 
1~PHUR�PtQLPR�GH�DVLVWHQWHV����SHUVRQDV� 
)HFKD��7RGRV�ORV�GtDV�GH�OD�VHPDQD 
+RUDULR��(Q�KRUDULR�FRPHUFLDO�FRQFHUWDU�KRUD� 

&XUVR�'H�,QLFLDFLyQ�$�/D�&DWD 

 9LVLWD�XQ�OXJDU�~QLFR��/D�&DWHGUDO�GHO�$FHLWH��2OHRWHFD�HQ�&iFHUHV�FDSLWDO��&LXGDG�
3DWULPRQLR�GH�OD�+XPDQLGDG��GRQGH�HQFRQWUDUHLV�XQ�OXJDU�HQ�HO�TXH�VH�SRQH�HQ�YDORU�OD�
FXOWXUD�GHO�DFHLWH�GH�ROLYD�YLUJHQ�H[WUD��WDQ�DSHJDGD�D�QXHVWUD�KLVWRULD��QXHVWUD�FXOWXUD�\�
QXHVWUD�JDVWURQRPtD� 

 6L� TXLHUHV� VHU� XQ� FRQVXPLGRU� LQWHOLJHQWH�� EXVFDU� HO� ELQRPLR� SODFHU-SURGXFWR���������
VDOXGDEOH� \� HPSH]DU� D� FRQRFHU� TXp�$29(�GHEHV� FRPSUDU�� QR�SXHGHV�GHMDU� GH�KDFHU�
HVWH�LQWHUHVDQWH�³&XUVR�GH�,QLFLDFLyQ�D�OD�&DWD´� 

 (O�FXUVR�FRQVWD�GH��XQD�SULPHUD� SDUWH� WHyULFD�GRQGH�H[SOLFDPRV�TXH�HV�XQ�$29(��
FRQRFHUHPRV�DOJR�VREUH�HO�ROLYR�\� ODV�GLVWLQWDV�YDULHGDGHV�GH�DFHLWXQDV�TXH�KD\�HQ�HO�
PXQGR�� UHSDVDUHPRV� ORV� GLVWLQWRV� SURFHVRV� GH� H[WUDFFLyQ� GHO� $FHLWH� GH� 2OLYD� 9LUJHQ���
([WUD��GLVWLQJXLUHPRV�ODV�GLVWLQWDV�FDWHJRUtDV�GH�DFHLWH�TXH�H[LVWHQ�HQ�HO�PHUFDGR�VHJ~Q�
OD�QRUPDWLYD� YLJHQWH�GHO�&RQVHMR�2OHtFROD� ,QWHUQDFLRQDO�� DSUHQGHUHPRV� ODV� IDVHV�GH� OD�
FDWD��DWULEXWRV�SRVLWLYRV�\�QHJDWLYRV�GH�XQ�$29(�� 

 /D�VHJXQGD�SDUWH�GHO�FXUVR�VHUi�PiV�SUiFWLFD��UHDOL]DUHPRV�OD�FDWD�GH�YDULRV�
DFHLWHV� GH� ROLYD� YLUJHQ� H[WUD�� FRPHQWDQGR� ODV� VHQVDFLRQHV� H� LPSUHVLRQHV� TXH� QRV������
SURGXFHQ�� VROXFLRQDUHPRV� WRGDV� ODV�GXGDV�TXH�RV� VXUMDQ�HQWRUQR�DO�PXQGR�GHO� DFHLWH�
¢&DGXFD�HO� DFHLWH"�¢4XH�HV� OD�DFLGH]� "�¢(QJRUGD�HO� DFHLWH�"�¢&XDQGR�GHER� WRPDU"�
¢&XDO�HV�HO�PHMRU�SDUD�IUHtU"«�3DUD�WHUPLQDU�OD�H[SHULHQFLD��XQRV�SUiFWLFRV�FRQVHMRV�SD�
UD�OD�HOHFFLyQ�GH�XQ�$29(��FRPR�HOHJLU�\�VREUH�WRGR��FRPR�DSURYHFKDUQRV�GH�VXV�HIHF�
WRV�VDOXGDEOHV��'HJXVWDUHPRV�XQD�WDSD�PDULGDGD�FRQ�DOJXQR�GH�ORV�DFHLWHV�XWLOL]DGRV�HQ�
OD�FDWD�TXH�VHJXUR�QRV�VRUSUHQGHUi� 

 ),&+$ 

 '(6&5,3&,Ï1 



'XUDFLyQ����KRUDV�DSUR[� 

3UHFLR�%iVLFR�����¼� 
3UHFLRV�SDUD�*UXSRV��&RQVXOWDU 

/XJDU�GH�FHOHEUDFLyQ��/D�&DWHGUDO�GHO�$FHLWH��2OHRWHFD�GH�&iFHUHV 
(VWDPRV�HQ�3OD]D�0D\RU�����%DMR�&iFHUHV� 
1~PHUR�PtQLPR�GH�DVLVWHQWHV����SHUVRQDV��*UXSRV�PHQRUHV�GH���SHUV������¼�DFWLYLGDG� 
)HFKD��7RGRV�ORV�GtDV�GH�OD�VHPDQD 
+RUDULR��(Q�KRUDULR�FRPHUFLDO�FRQFHUWDU�KRUD� 

&XUVR�GH�&DWD�\�'HJXVWDFLyQ�*XLDGD 

 (Q�QXHVWUD�2OHRHVFXHOD�SRGUiV�UHDOL]DU�XQD�³'HJXVWDFLyQ�*XLDGD´�GH�ORV���PHMR�
UHV� DFHLWHV�GH�ROLYD� GHO�PXQGR� \� FRQRFHU� OD� YDULHGDG�0DQ]DQLOOD�&DFHUHxD�� WHVRUR� GH����
QXHVWUD�WLHUUD� 
 (O�FXUVR�GXUD�GRV�KRUDV�DSUR[LPDGDPHQWH�\�FRQVWD�GH�XQD� SULPHUD� SDUWH� WHyULFD�
GRQGH�KDEODUHPRV�GH�ORV�GLVWLQWDV�YDULHGDGHV�GH�DFHLWXQDV�TXH�H[LVWHQ��UHFRUGDPRV�ORV�
GLVWLQWRV�SURFHVRV�GH�HODERUDFLyQ�GHO�DFHLWH�GH�ROLYD�GHVGH� OD�DFHLWXQD�DO�DFHLWH��FyPR�
KDQ�FDPELDGR�HVWRV�SURFHVRV�GHVGH�QXHVWUDV�DQWLJXDV�DOPD]DUDV�D� OD�IRUPD�DFWXDO�GH�
SURGXFFLyQ�� UHVLGXRV� \� VXESURGXFWRV� GH� OD� HODERUDFLyQ� GHO� DFHLWH� GH� ROLYD�� GLVWLQWDV�����
FDWHJRUtDV�GH�DFHLWH�TXH�H[LVWHQ�HQ�HO�PHUFDGR��\�FRPR�VH�FODVLILFDQ�ORV�GLVWLQWRV�DFHLWHV�
GH�ROLYD��$SUHQGHUHPRV�ODV�IDVHV�GH�OD�FDWD��DWULEXWRV�SRVLWLYRV�\�QHJDWLYRV�GH�XQ�DFHLWH�
DVt�FRPR�ORV�HIHFWRV�EHQHILFLRVR�SDUD�QXHVWUD�VDOXG�DO�FRQVXPLU�$29(�V�� 
 8QD�VHJXQGD�SDUWH�SUiFWLFD�GRQGH�SRQGUHPRV�HQ�SUiFWLFD�WRGR�OR�DSUHQGLGR�
GH� IRUPD� WHyULFD�� UHDOL]DUHPRV� XQD� FDWD� GH� FXDWUR� DFHLWHV� GH� ROLYD� YLUJHQ� H[WUD������������
FRPHQWDQGR� ODV� VHQVDFLRQHV� H� LPSUHVLRQHV� TXH� QRV� SURGXFHQ� \� WHUPLQDUHPRV� OD��������
H[SHULHQFLD� FRQ�XQD� WDSD� PDULGDGD� \� UHVSRQGLHQGR�D� ODV�SUHJXQWDV�PiV�XVXDOHV�TXH�
VXUJHQ�D�WRGRV�ORV�FRQVXPLGRUHV�GHO�DFHLWH�GH�ROLYD�¢4Xp�HV�OD�DFLGH]�GH�XQ�DFHLWH�GH�
ROLYD"�¢HO�DFHLWH�HQJRUGD"�¢&XiO�GHER�XWLOL]DU�SDUD�IUHLU"�¢&XiQGR�FDGXFD�XQ�DFHLWH�GH�
ROLYD"�\�WRGDV�ODV�TXH�RV�SXHGDQ�VXUJLU�� 

 ),&+$ 

 '(6&5,3&,Ï1 



'XUDFLyQ����KRUDV�DSUR[� 

3UHFLR�����¼� 
3UHFLRV�SDUD�*UXSRV��&RQVXOWDU 

/XJDU�GH�FHOHEUDFLyQ��/D�&DWHGUDO�GHO�$FHLWH��2OHRWHFD�GH�&iFHUHV 
(VWDPRV�HQ�3OD]D�0D\RU�����%DMR�&iFHUHV�� 
1~PHUR�PtQLPR�GH�DVLVWHQWHV����SHUVRQDV��*UXSRV�PHQRUHV�GH���SHUV�������¼�DFWLYLGDG� 
)HFKD��7RGRV�ORV�GtDV�GH�OD�VHPDQD 
+RUDULR��(Q�KRUDULR�FRPHUFLDO�FRQFHUWDU�KRUD� 
 

$SDVLRQDGRV�GHO�$29(��&LFOR�7HPiWLFR 

 5HDOL]DPRV�XQ�FXUVR�TXH�LUD�FDPELDQGR�GH�WHPiWLFD�FtFOLFDPHQWH�FDGD�VHPDQD�� 
 

 9HQ�D�QXHVWUD�2OHRWHFD�\�DSUHQGH�FRQ�QRVRWURV�� 
· 2OLYLFXOWXUD�\�JDQDGHUtD�VRVWHQLEOH� 
· 0pWRGRV�WUDGLFLRQDOHV�\�PRGHUQRV�SDUD�OD�H[WUDFFLyQ�GHO�DFHLWH� 
· &RPR�HOHJLU�XQ�$29(� 
· %LQRPLR�3ODFHU-3URGXFWR�VDOXGDEOH� 
· (O�PpWRGR�2OHRVHWLQ��(PSUHQGLPLHQWR�LQWHOLJHQWH� 
 

 3DUD�DSDVLRQDGRV�GHO�PXQGR�GHO�$FHLWH�GH�2OLYD�9LUJHQ�([WUD��GLVIUXWD�FRP�
SDUWLHQGR�FRQ�QRVRWURV�QXHVWUD�SDVLyQ�HO�$29(� 

 ),&+$ 

 '(6&5,3&,Ï1 





 1XHVWUR�ROLYR�PDQ]DQLOOD�FDFHUHxD��QR�VROR�QRV�GD�DFHLWXQDV��VLQR�TXH�FRPR�SDUWH�GH�
QDWXUDOH]D�YLYD�TXH�HV��QRV�IDFLOLWD� OD�SRVLELOLGDG�GH�FRPSDUWLUOR�FRQ�WRGR�DTXHO�TXH�DPH�OD�
QDWXUDOH]D�� GH� XQD� IRUPD� GLUHFWD� \� SDUWLFLSDWLYD�� UHDOL]DQGR� DFWLYLGDGHV� GH� DJURWXULVPR� \�
ROHRWXULVPR�� H[SHULHQFLDV� ~QLFDV� \� GLVWLQWDV� TXH� QR� GHMDQ� LQGLIHUHQWH� D� QDGLH��
£'HVF~EUHODV�� 

2OHRWXULVPR�� 
7XULVPR�'H�$FHLWXQD�\�2OLYDU�6RVWHQLEOH 



([SHULHQFLD�2OHRWXUtVWLFD 
´9LVLWD�*XLDGD�DO�&HQWUR�GH�,QWHUSUHWDFLyQµ 

'XUDFLyQ����KRUDV�DSUR[� 

3UHFLR�%iVLFR�����¼���3HUVRQD 
3UHFLRV�SDUD�*UXSRV��&RQVXOWDU� 
/XJDU�GH�FHOHEUDFLyQ��0DUFKDJD]��&iFHUHV� 
1~PHUR�PtQLPR�GH�DVLVWHQWHV�����SHUVRQDV��*UXSRV�PHQRUHV�GH����SHUV�������¼�DFWLYLGDG� 
)HFKD��$�FRQFUHWDU 
+RUDULR��$�FRQFUHWDU 

7UDQVSRUWH�SRU�FXHQWD�GHO�FOLHQWH 

 /D� H[SHULHQFLD�VH� GHVDUUROOD� HQ� 0DUFKDJD]�� HQ� ODV� LQVWDODFLRQHV� GH� 2OHRVHWLQ� \���
FRQFUHWDPHQWH�HQ�HO�³&HQWUR�GH�,QWHUSUHWDFLyQ�GHO�ROLYDU�\�HO�DFHLWH´��'H�OD�PDQR�GH�
XQR�GH�ORV�PHMRUHV�PDHVWURV�DOPD]DUHURV�SRGUHPRV�FRQRFHU�OD�FXOWXUD�GHO�DFHLWH�GH�ROL�
YD���YLUJHQ�H[WUD��VX�KLVWRULD�\�VXV�UDtFHV�HQ�ORV�SXHEORV�GHO�QRUWH�GH�([WUHPDGXUD� 
 &RPR�PHGLR�GH�YLGD��FRPR�IXHQWH�GH�DOLPHQWR��FRPR�SURGXFWR�SDUD�OD�VDOXG��SDUD�
LOXPLQDUQRV�� FRPR� SURGXFWR� GH� EHOOH]D���HO� DFHLWH� GH� ROLYD� HVWi� tQWLPDPHQWH� OLJDGR� D�
QXHVWUD�WLHUUD�\�VLQ�FRQRFHU�VXV�SDUWLFXODULGDGHV�GLItFLOPHQWH�VH�HQWLHQGH�OD�IRUPD�GH�YLGD�
GH�ODV�JHQWHV�TXH�KDELWDQ�HVWRV�OXJDUHV��ORV�KLMRV�GHO�ROLYR� 
 3HUPtWHQRV�TXH�GHVFXEUDPRV�R� UHFRUGHPRV� MXQWRV� OD�FXOWXUD�GHO�DFHLWH��PHGLGDV��
PHGLRV�GH�SURGXFFLyQ��GH�DOPDFHQDPLHQWR��GH� WUDQVSRUWH���LQFOXVR� OD�FLHQFLD�DSOLFDGD�D�
HVWRV�UXGLPHQWDULRV�PHGLRV�GH�SURGXFFLyQ�TXH�QRV�VRUSUHQGH�\�PDUDYLOOD�SRU�OD�IDOWD�GH�
PHGLRV�\�GH�FRQRFLPLHQWRV�GH�OD�pSRFD� 
 6L� UHDOL]DV� HVWD� H[SHULHQFLD�� FRQWULEXLUiV� FRQ� WX� JUDQLWR� GH� DUHQD� D� PDQWHQHU� HO����
ROLYDU�0DQ]DQLOOD�&DFHUHxD��IRPHQWDU�HO�FXOWLYR�HFROyJLFR�\�OD�SURGXFFLyQ�VRVWHQLEOH��DVt�
FRPR�D�UHYHUWLU�OD�WHQGHQFLD�GHPRJUiILFD�GH�DEDQGRQR�GH�ODV�]RQDV�UXUDOHV��6L�YLHQHV�D�
FRQRFHUQRV��WH�HQVHxDUHPRV�FRPR�OR�KDFHPRV� 

 ),&+$ 

 '(6&5,3&,Ï1 



'XUDFLyQ����KRUDV�DSUR[� 

3UHFLR�%iVLFR�����¼���3HUVRQD 
3UHFLRV�SDUD�*UXSRV���$�SDUWLU����SHUVRQDV���&RQVXOWDU� 
/XJDU�GH�FHOHEUDFLyQ��0DUFKDJD]��&iFHUHV� 
1~PHUR�PtQLPR�GH�DVLVWHQWHV����SHUVRQDV� 
)HFKD��$�FRQFUHWDU 
+RUDULR��'H�������D�������K�DSUR[��3RVLELOLGDG�DMXVWDU�KRUDULRV�VHJ~Q�GLVSRQLELOLGDG� 

7UDQVSRUWH�SRU�FXHQWD�GHO�FOLHQWH 

([SHULHQFLD�2OHRWXUtVWLFD 
´9tD�2OHXPµ 

 /D�H[SHULHQFLD�FRQVLVWH�HQ�DSUHQGHU�HQ�XQ�DPELHQWH�UXUDO� OD�FXOWXUD�GHO�ROLYR�\�HO�
$29(�FRPR�SDUWH�IXQGDPHQWDO�GH�QXHVWUD�KLVWRULD�\�GH�QXHVWUD�IRUPD�GH�YLGD��/R�
TXH�QRVRWURV�OODPDPRV�WXULVPR�GH�DFHLWXQD�\�ROLYDU�VRVWHQLEOH�� 

 /D� H[SHULHQFLD� VH� GHVDUUROOD� HQ� OD� ORFDOLGDG� GH� 0DUFKDJD]�� FRPHQ]DQGR� FRQ� OD���
UHDOL]DFLyQ�GH�XQ�FXUVR�GH�FDWD�GH�DFHLWHV��GRQGH�DSUHQGHUHPRV�D�FDWDU��D�FRQRFHU�ORV�
DWULEXWRV�SRVLWLYRV�\�QHJDWLYRV�GH�XQ�DFHLWH�\�D�GLVIUXWDU�FRQ�VXV�DURPDV�\�VHQVDFLRQHV��
'HVSXpV�YLVLWDUHPRV�GRV�DOPD]DUDV��XQD�DQWLJXD�\�RWUD�PRGHUQD��DSUHQGLHQGR�GH�HOODV�
FyPR�VH�H[WUDH�HO�DFHLWH��VXV�GLIHUHQFLDV�\�FRLQFLGHQFLDV�D�OR�ODUJR�GHO�WLHPSR�� 

 3RU� ~OWLPR�� YLVLWDUHPRV� HO� ROLYDU� HFROyJLFR� GH� 2OHRVHWLQ� MXQWR� FRQ� OD� JDQDGHUtD� ��
QXHVWUR�DXWpQWLFR�WHVRUR��PXHVWUD�GH�OD�VLPELRVLV�HQWUH�DJULFXOWXUD�\�JDQDGHUtD�SDUD�KD�
FHU�VRVWHQLEOH�XQ�FXOWLYR�WUDGLFLRQDO�� 

 )LQDOL]DUi� OD�H[SHULHQFLD�\�TXHGDUi�D~Q� WLHPSR�SDUD�KDFHU�DOJXQD�YLVLWD�GH� IRUPD�
OLEUH�DO�SDWULPRQLR�KLVWyULFR�\�FXOWXUDO�GH�OD�FRPDUFD��&DSDUUD��*UDQDGLOOD��HWF�� 

 6L� UHDOL]DV� HVWD� H[SHULHQFLD�� FRQWULEXLUiV� FRQ� WX� JUDQLWR� GH� DUHQD� D� PDQWHQHU� HO���
ROLYDU�0DQ]DQLOOD�&DFHUHxD��IRPHQWDU�HO�FXOWLYR�HFROyJLFR�\�OD�SURGXFFLyQ�VRVWHQLEOH��DVt�
FRPR�D�UHYHUWLU�OD�WHQGHQFLD�GHPRJUiILFD�GH�DEDQGRQR�GH�ODV�]RQDV�UXUDOHV��6L�YLHQHV�D�
FRQRFHUQRV��WH�HQVHxDUHPRV�FRPR�OR�KDFHPRV� 

 ),&+$ 
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'XUDFLyQ����-RUQDGDV��,QFOX\H�FRPLGDV�\�FHQD�\�SHUQRFWDFLyQ�HQ�$SDUWDPHQWRV�5XUDOHV� 

3UHFLR�%iVLFR�����¼��3HUVRQD 
3UHFLRV�SDUD�*UXSRV��&RQVXOWDU� 
/XJDU�GH�FHOHEUDFLyQ��0DUFKDJD]��\�5REOHGLOOR�GH�*DWD��&iFHUHV� 
1~PHUR�PtQLPR�GH�DVLVWHQWHV����SHUVRQDV�R�FRVWH�PtQLPR�GH�OD�DFWLYLGDG�����¼� 
)HFKD��$�FRQFUHWDU 
+RUDULR��'H�������K�GH�OD�SULPHUD�MRUQDGD�D�������K�GH�OD�VHJXQGD�MRUQDGD� 

7UDQVSRUWH�SRU�FXHQWD�GHO�FOLHQWH 

([SHULHQFLD�2OHRWXUtVWLFD 
´/DV�5DtFHV�'H�1XHVWUR�7HVRURµ 

 /D�H[SHULHQFLD�FRQVLVWH�HQ�DSUHQGHU�HQ�XQ�DPELHQWH�UXUDO� OD�FXOWXUD�GHO�ROLYR�\�HO�
$29(�FRPR�SDUWH�IXQGDPHQWDO�GH�QXHVWUD�KLVWRULD�\�GH�QXHVWUD�IRUPD�GH�YLGD��/R�
TXH�QRVRWURV�OODPDPRV�WXULVPR�GH�DFHLWXQD�\�ROLYDU�VRVWHQLEOH� 

 /D�H[SHULHQFLD�VH�GHVDUUROOD�HQ�OD�ORFDOLGDG�GH�0DUFKDJD]�\�HQ�5REOHGLOOR�GH�*DWD�
FRPHQ]DQGR�FRQ�OD�UHDOL]DFLyQ�GH�XQ�FXUVR�GH�FDWD�GH�DFHLWHV��GRQGH�DSUHQGHUHPRV�D�
FDWDU�� D� FRQRFHU� ORV� DWULEXWRV� SRVLWLYRV� \� QHJDWLYRV� GH� XQ� DFHLWH� \� D� GLVIUXWDU� FRQ� VXV��
DURPDV�\�VHQVDFLRQHV�� 

 'HVSXpV�YLVLWDUHPRV�GRV�DOPD]DUDV��XQD�DQWLJXD�\�RWUD�PRGHUQD��DSUHQGLHQGR�GH�
HOODV� FyPR� VH� H[WUDH� HO� DFHLWH�� VXV� GLIHUHQFLDV� \� FRLQFLGHQFLDV� D� OR� ODUJR� GHO� WLHPSR���
'HVSXpV� FRPHUHPRV� XQD� FRPLGD� SLFQLF�� KDFLHQGR� XVR� GH� ORV�SURGXFWRV� HFROyJLFRV� \��
QDWXUDOHV�TXH�QRVRWURV�PLVPRV�FULDPRV��3RU�~OWLPR��YLVLWDUHPRV�OD�JDQDGHUtD�\�HO�
ROLYDU�HFROyJLFR�GH�2OHRVHWLQ��QXHVWUR�DXWpQWLFR�WHVRUR��)LQDOL]DUi�OD�H[SHULHQFLD�\�
TXHGDUi� D~Q� WLHPSR� SDUD� KDFHU� DOJXQD� YLVLWD� GH� IRUPD� OLEUH� DO� SDWULPRQLR� KLVWyULFR� \����
FXOWXUDO�GH�OD�FRPDUFD��&DSDUUD��*UDQDGLOOD��HWF��� 

 3HUQRFWDPRV� HQ� ORV� DSDUWDPHQWRV� &DVD� WHQHUtDV� GH� 0DUFKDJD]� SDUD�����������
PDGUXJDU� \� VDOLU� WHPSUDQR� D� FRQRFHU� XQ� OXJDU� ~QLFR� HQ� ([WUHPDGXUD�� SDWULPRQLR���������
KLVWyULFR�� SULPHUD� PDUDYLOOD� UXUDO� GH� (VSDxD� \� VHJXUR� TXH� XQR� GH� ORV� SXHEORV� PiV�������
ERQLWRV�� 5REOHGLOOR� GH� *DWD�� $OOt�� FRQRFHUHPRV� ODERUHV� SURSLDV� GH� OD� pSRFD� GHO�
DxR��XQD�ERGHJD�GH�YLQRV�WtSLFD�GH�OD�6LHUUD�GH�*DWD��GRQGH�GHJXVWDUHPRV�XQ�DOPXHU]R�
SLFQLF�FRQ�SURGXFWRV�GH�OD�WLHUUD�UHJDGRV�FRQ�XQ�EXHQ�YLQR�GH�SLWDUUD�� 

 ),&+$ 

 '(6&5,3&,Ï1 

Robledillo de Gata 



([SHULHQFLD�2OHRWXUtVWLFD 
´/DV�5DtFHV�'H�1XHVWUR�7HVRUR��HO�$FHLWH�GH��

2OLYD�9LUJHQ�([WUD�\�HO�9LQR�GH�3LWDUUDµ 

 /D�H[SHULHQFLD�GH�ROHRWXULVPR�TXH�RV�SURSRQHPRV�FRQVLVWH�HQ�HPSDSDUQRV�GH� OD�
FXOWXUD�GH�QXHVWUD�WLHUUD��DFXGLHQGR�D�ODV�UDtFHV�GH�QXHVWUR�WHVRUR��QXHVWUR�PHGLR�
UXUDO�� GRQGH�HO� DFHLWH� GH� ROLYD� YLUJHQ� H[WUD� GH� OD� YDULHGDG�DXWyFWRQD� �PDQ]DQLOOD���
FDFHUHxD�\�HO� YLQR�GH�SLWDUUD�HQ�5REOHGLOOR�GH�*DWD��VRQ�SDUWH� IXQGDPHQWDO�GH� OD�
KLVWRULD�\�OD�IRUPD�GH�YLGD�GH�VXV�JHQWHV� 

 /D�H[SHULHQFLD�VH�GHVDUUROOD�HQ�QXHVWURV�SXHEORV�� ODV�ORFDOLGDGHV�GH�0DUFKDJD]�\��
5REOHGLOOR� GH�*DWD�� GHFODUDGR� FRQMXQWR� KLVWyULFR� SRU� OD� -XQWD� GH� ([WUHPDGXUD� \�
SHUWHQHFLHQWH�DO�OLVWDGR�GH�ORV�SXHEORV�PDV�ERQLWRV�GH�(VSDxD� 

 3DUWLHQGR�GH�&iFHUHV�FDSLWDO��QRV�GHVSOD]DUHPRV�D�0DUFKDJD]�FRPHQ]DQGR�
FRQ�OD�UHDOL]DFLyQ�GH�XQD�YLVLWD�DO�&HQWUR�GH�,QWHUSUHWDFLyQ�GH�OD�$FHLWXQD��HO�2OLYDU�\�HO�
$FHLWH��GRQGH�QRV�GHVFXEULUiQ�OD�FXOWXUD�GHO�DFHLWH��VX�KLVWRULD��FRPR�VH�KDFtD�DQ�
WLJXDPHQWH�\�YHUHPRV�ODV�GLIHUHQFLDV�HQ�OD�YLVLWD�D�OD�PRGHUQD�DOPD]DUD�FRPR�VH�KDFH�
KR\�HQ�GtD��3DUD�VDEHU�DSUHFLDU�XQ�DFHLWH�GH�ROLYD�YLUJHQ�H[WUD�UHDOL]DUHPRV�XQ�FXUVR�GH�
FDWD�GH�DFHLWHV��GRQGH�DSUHQGHUHPRV�D�FDWDU��D�FRQRFHU� ORV�DWULEXWRV�SRVLWLYRV�\�
QHJDWLYRV�GH�XQ�DFHLWH�\�D�GLVIUXWDU�FRQ�VXV��DURPDV�\�VHQVDFLRQHV�� 

 &RQRFHUHPRV�HO�SUR\HFWR�GH�HPSUHQGLPLHQWR�HQ�HO�PHGLR�UXUDO�GH� OD� IDPLOLD�
2OHRVHWLQ��IDPLOLD�TXH�OXFKD�SRU�SRQHU�HQ�YDORU�OD�VLQJXODULGDG�GH�ORV�SURGXFWRV�\�OD�IRU�
PD�GH�YLGD�GH�ODV�JHQWHV�GH�ORV�SXHEORV�GHO�QRUWH�GH�([WUHPDGXUD� 

 ���'LVIUXWDUHPRV�GH�XQD�FRPLGD�SLFQLF��KDFLHQGR�XVR�GH�ORV�SURGXFWRV�HFROyJLFRV�\��
QDWXUDOHV� TXH� QRVRWURV� PLVPRV� FULDPRV� \� XQD� YH]� ELHQ� FRPLGRV� VHJXLPRV� FD�
PLQR��� 

 1RV�GHVSOD]DUHPRV�D�5REOHGLOOR�GH�*DWD�GRQGH�HQ�OD�%RGHJD�GH�/XFDV�FRQRFHUH�
PRV�ODV�VLQJXODULGDGHV�GH�ORV�9LQRV�GH�3LWDUUD��YLQRV�\D�DSUHFLDGRV�SRU�&DUORV�9�HQ�VX�
UHWLUR�HQ�HO�0RQDVWHULR�GH�<XVWH�R�SRU�0LJXHO�GH�&HUYDQWHV�HQ�VX�REUD�³(O�OLFHQFLDGR�9L�
GULHUD´�UHIHUHQFLDV�KLVWyULFDV�TXH�KDEODQ�GH�OD�WUDGLFLyQ�\�UHFRUULGR�GH�ORV�YLQRV�GH�HVWD�
YLOOD� 

 (Q�5REOHGLOOR�GH�*DWD� WDPELpQ�SRGUHPRV�HPSDSDUQRV�GH� OD�FXOWXUD�GHO�DFHLWH�GH�
ROLYD�YLUJHQ�H[WUD�YLVLWDQGR�GH�OD�PDQR�GH�DXWpQWLFRV�SURIHVLRQDOHV�GH�XQ�OXJDU�~QLFR��HO�
-DUGtQ�9DULHWDO�GH�OD�IDPLOLD�2OHRVHWLQ��GRQGH�SRGUHPRV�FRQRFHU��HQ�XQ�PLVPR�UH�
FLQWR�PDV�GH����YDULHGDGHV�GLVWLQWDV�GH�ROLYRV�GH�GLVWLQWDV�SDUWHV�GHO�PXQGR��3LFXDO��$U�
EHTXLQD��9HUGLDO��*DOHJD��.RURQHNL«DSUHFLDU�VXV�VLQJXODULGDGHV� �\�FDUDFWHUtVWLFDV�SUR�
SLDV�GH�FDGD�YDULHGDG� 

 

 '(6&5,3&,Ï1 

Robledillo de Gata 



'XUDFLyQ���-RUQDGDV��,QFOX\H�FRPLGD��\�WUDQVSRUWH�HQ�$XWR-EXV� 

3UHFLR�����¼��3HUVRQD�����¼��QLxRV�PHQRUHV����DxRV� 
/XJDU�GH�FHOHEUDFLyQ��6DOLGD�&iFHUHV�FDSLWDO��0DUFKDJD]��5REOHGLOOR�GH�*DWD�\�YXHOWD�D�&iFHUHV 
1~PHUR�PtQLPR�GH�DVLVWHQWHV�� 
)HFKD��$�FRQFUHWDU��6LHPSUH�VHJ~Q�GLVSRQLELOLGDG� 
)HFKD�SURSXHVWD��-XHYHV�GH�FDGD�VHPDQD 
+RUDULR��'HVGH�ODV�������K�D�ODV�������K�DSUR[� 

([SHULHQFLD�2OHRWXUtVWLFD 
´/DV�5DtFHV�'H�1XHVWUR�7HVRUR��HO�$FHLWH�GH��

2OLYD�9LUJHQ�([WUD�\�HO�9LQR�GH�3LWDUUDµ 

 7HUPLQDUHPRV�FRQ�XQD�YLVLWD�OLEUH�SRU�OD�ORFDOLGDG��DXWHQWLFR�WHVRUR�DUTXLWHFWyQLFR�
GHO�QRUWH�GH�([WUHPDGXUD��EXHQD�PXHVWUD�GH�OD�DUTXLWHFWXUD�WUDGLFLRQDO�GH�OD�]RQD��EDVD�
GD�HQ�ORV�PDWHULDOHV�GH�OD�WLHUUD��SDUHGHV�GH�SL]DUUD�HQ�SODQWD�EDMD�FRQ�PDGHUD�GH�FDVWD�
xR�\�DGREH�HQ�ODV�SODQWDV�DOWDV��SDVDGL]RV�\�W~QHOHV�MXQWR�D�VDOWRV�GH�DJXD�QDWXUDO�HQ�VX�
UtR�\�DUUR\RV�TXH�WH�HQDPRUDUDQ�FRPR�\D�OR�KDQ�KHFKR�FRQ�WRGRV�ORV�TXH�OR�KDQ�YLVLWDGR� 

 9ROYHUHPRV� D� &iFHUHV� FRQ� OD� PRFKLOD� FDUJDGD� GH� YLYHQFLDV�� FRQ� OD� HVHQFLD� GH�
QXHVWUD�WLHUUD�\�XQ�VLQItQ�GH�H[SHULHQFLDV�TXH�QR�WH�GHMDUiQ�LQGLIHUHQWH� 

 

 ),&+$ 

Robledillo de Gata 



'XUDFLyQ����KRUDV�DSUR[� 

3UHFLR�%iVLFR�����¼���3HUVRQD� 
3UHFLRV�SDUD�*UXSRV����SHUVRQDV�R�PDV���&RQVXOWDU� 
/XJDU�GH�FHOHEUDFLyQ��/D�%RGHJD�GH�2OHRVHWLQ��5REOHGLOOR�GH�*DWD��&iFHUHV� 
1~PHUR�PtQLPR�GH�DVLVWHQWHV����SHUVRQDV�� 
)HFKD��$�FRQFUHWDU 
+RUDULR��'H�������D�������K�DSUR[��3RGHPRV�LQWHQWDU�DMXVWDUQRV�D�RWURV�KRUDULRV� 

7UDQVSRUWH�SRU�FXHQWD�GHO�FOLHQWH 

([SHULHQFLD�2OHRWXUtVWLFD 
´5REOLOOHMR�3RU�8Q�'tDµ 

 /D�H[SHULHQFLD�VH�GHVDUUROOD�HQ�XQ��OXJDU�~QLFR�GH�([WUHPDGXUD��SDWULPRQLR�KLVWyULFR�
GHVGH�������SULPHUD�PDUDYLOOD� UXUDO� GH�(VSDxD� \� VHJXUR� TXH�XQR�GH� ORV�SXHEORV�PiV��
ERQLWRV�GH�(VSDxD��5REOHGLOOR�GH�*DWD�� 

 +DUHPRV�TXH� WH� VLHQWDV� FRPR�XQ�KDELWDQWH�PiV�GH�HVWD� ORFDOLGDG� VHUUDQD�� FRQR�
FLHQGR�\�SDUWLFLSDQGR�GH�VXV�FRVWXPEUHV��GH�VX�IRUPD�GH�YLGD��GH�VXV�ODERUHV�\�WUDEDMRV�
WUDGLFLRQDOHV��/D�MRUQDGD�LQFOX\H� 

· 9LVLWD� /D� %RGHJD� GH� 2OHRVHWLQ�� \� FRQRFH� HO� SUR\HFWR� IDPLOLDU� GH� SXHVWD� HQ���
YDORU�GHO�PHGLR�UXUDO� 

· $SUHQGH�D�&DWDU�XQ�DRYH��&RQRFH�OD�0DQ]DQLOOD�&DFHUHxD��QXHVWUR�WHVRUR� 
· 9LVLWD�D�ERGHJD�WtSLFD�VHUUDQD��GRQGH�GHJXVWDUHPRV�YLQRV�GH�SLWDUUD� 
· &RQRFHU�ODV�ODERUHV�SURSLDV�GH�OD�pSRFD��ROLYDU��YLxD�R�KXHUWR 
· 9LVLWD�FRQ�XQ�SDVHR�OLEUH�SRU�OD�ORFDOLGDG��FRQRFLHQGR�VX�KLVWRULD�\�DUTXLWHFWX�

UD�SDUWLFXODU 

 6L� UHDOL]DV� HVWD� H[SHULHQFLD�� FRQWULEXLUiV� FRQ� WX� JUDQLWR� GH� DUHQD� D� PDQWHQHU� HO����
ROLYDU�0DQ]DQLOOD�&DFHUHxD��IRPHQWDU�HO�FXOWLYR�HFROyJLFR�\�OD�SURGXFFLyQ�VRVWHQLEOH��DVt�
FRPR�D�UHYHUWLU�OD�WHQGHQFLD�GHPRJUiILFD�GH�DEDQGRQR�GH�ODV�]RQDV�UXUDOHV��6L�YLHQHV�D�
FRQRFHUQRV��WH�HQVHxDUHPRV�FRPR�OR�KDFHPRV� 

 ),&+$ 

 '(6&5,3&,Ï1 



'XUDFLyQ��'H�������K�D������K�GH�OD�PDGUXJDGD�DSUR[��,QFOX\H�DSHULWLYR�SLF-QLF 

3UHFLR�%iVLFR����¼���3HUVRQD��1LxRV�PHQRUHV�GH����DxRV�JUDWLV� 
3UHFLRV�SDUD�*UXSRV��&RQVXOWDU� 
/XJDU�GH�FHOHEUDFLyQ��0DUFKDJD]��,QVWDODFLRQHV�GH�2OHRVHWLQ��&iFHUHV� 
1~PHUR�PtQLPR�GH�DVLVWHQWHV�����SHUVRQDV��*UXSRV�PHQRUHV�GH����SHUV�������¼�DFWLYLGDG� 
)HFKD��)LQHV�GH�VHPDQD�GH�ORV�PHVHV�GH�-XOLR�$JRVWR�\�6HSWLHPEUH 
2WUDV�)HFKDV��&RQVXOWDU�SRVLELOLGDG�UHDOL]DU�DFWLYLGDG�SUHYLD�UHVHUYD 

7UDQVSRUWH�SRU�FXHQWD�GHO�FOLHQWH 

1RFKH�GH�(VWUHOODV�9LUJHQ�([WUD 

 (Q� OD� IDPLOLD� 2OHRVHWLQ� TXHUHPRV� GDUWH� D� FRQRFHU� ODV� PDUDYLOODV� GH� ODV� TXH���������
GLVIUXWDPRV�ORV�TXH�KHPRV�HOHJLPRV�GHVDUUROODU�QXHVWUD�YLGD�HQ�HO�PHGLR�UXUDO��\�
FRQFUHWDPHQWH�HQ�XQ�SXHEOR�GHO�QRUWH�GH�([WUHPDGXUD��QXHVWUR��SXHEOR�GH�0DUFKDJD]� 

 &RQWDPRV� FRQ� XQ� HQFODYH� ~QLFR�� HQ� ODV� VLHUUDV� GHO� QRUWH� GH� ([WUHPDGXUD�����������
0DUFKDJD]��SDUD�OD�REVHUYDFLyQ�GH�ORV�FLHORV�\�WRGR�HOOR�HQYXHOWR�HQ�XQD�H[SHULHQ�
FLD�TXH�WH�VRUSUHQGHUi�HQ�OD�TXH�PH]FODPRV�OD�FXOWXUD��QDWXUDOH]D��OD�QRFKH��OD�JDVWURQR�
PtD� \� OD� REVHUYDFLyQ�GH� ORV� FLHORV� D� OD� OX]� GH� OD� OXQD� \� ODV� HVWUHOODV�� HQ� XQ�DPELHQWH�����
VHJXUR��DO�DLUH�OLEUH��FRQ�WRGDV�ODV�JDUDQWtDV�SDUD�WX�VDOXG�\�OD�GH�ORV�WX\RV� 

 7H� SURSRQHPRV� TXH� YHQJDV� D� FRQRFHU� QXHVWUDV� LQVWDODFLRQHV� HQ� 0DUFKDJD]�������
VRPRV�SURGXFWRUHV�GH�XQR�GH�ORV�PHMRUHV�DFHLWHV�GH�ROLYD�YLUJHQ�H[WUD�GHO�PXQGR��WH�HQ�
VHxDUHPRV� FRPR� OR� KDFHPRV� \� WH� SRQGUHPRV� HQ� YDORU� HVWH� SURGXFWR� FRPR� SDUWH��������
IXQGDPHQWDO�GH�OD�IRUPD�GH�YLGD�GH�ORV�KDELWDQWHV�GH�QXHVWURV�SXHEORV� 

 'LVIUXWDUHPRV� GH� XQ� DSHULWLYR�� PDULGDMH� \� GHJXVWDFLyQ� FRQ� SURGXFWRV� QDWXUDOHV���
GHULYDGRV�GHO�LEpULFR�\�OD�KXHUWD�GH�OD�IDPLOLD�2OHRVHWLQ� 

 5HDOL]DUHPRV�XQD�FXUVR�GH�FDWD�D�OD�OX]�GH�ODV�HVWUHOODV�HQ�QXHVWUR�&HQWUR�GH�
,QWHUSUHWDFLRQ�GHO�2OLYDU��OD�$FHLWXQD�\�HO�$FHLWH�SDUD�DSUHQGHU�D�SRQHU�HQ�YDORU�HVWH�SUR�
GXFWR�\�VHU�FRQVXPLGRUHV�LQWHOLJHQWHV� 

 <� GLVIUXWDUHPRV� FRQ� OD� REVHUYDFLyQ� GH� ORV� OLPSLRV� \� FODURV� FLHORV� TXH� QRV�
RIUHFH� HO�PHGLR� UXUDO�� DO� VHUDQR� FRQRFHUHPRV�XQ�SRFR�PDV�QXHVWURV�DVWURV�\�VX�
LQIOXHQFLD�HQ�QXHVWUD�IRUPD�GH�YLGD��GLVIUXWDUHPRV�GH�XQD�H[SHULHQFLD�LQROYLGDEOH� 

 

 ),&+$ 

 '(6&5,3&,Ï1 



'XUDFLyQ��D�GHILQLU 

3UHFLR��(Q�IXQFLyQ�GHO�FRQWHQLGR� 
3UHFLRV�SDUD�*UXSRV��&RQVXOWDU� 
/XJDU�GH�FHOHEUDFLyQ��$�FRQFUHWDU 
1~PHUR�PtQLPR�GH�SHUVRQDV��$�FRQFUHWDU 
)HFKD� $�FRQFHUWDU 
+RUDULR� $�FRQFHUWDU 
6L�WLHQH�DOJXQD�GXGD�SXHGH�SRQHUVH�HQ�FRQWDFWR�FRQ�QRVRWURV�HQ�HO�FRUUHR��LQIR#ROHRVHWLQ�FRP�
R�D�WUDYpV�GHO�WHOpIRQR�������������� 

/R�4XH�7~�1RV�3LGDV� 
�'LVHxD�7X�3URSLD�([SHULHQFLD 

 (Q�OD�IDPLOLD�2OHRVHWLQ�TXHUHPRV�GDUWH� D� FRQRFHU� OD� FXOWXUD�� OD� IRUPD� GH� YLGD�� HO���
OHJDGR� TXH� KHPRV� UHFLELGR� GH� QXHVWURV� SDGUHV� \� GH� ODV� JHQWHV� GH� QXHVWURV��������
SHTXHxRV�SXHEORV� 

 &RQWDPRV� FRQ� XQ� HQFODYH� ~QLFR�� HQ� ODV� VLHUUDV� GHO� QRUWH� GH� ([WUHPDGXUD�����������
0DUFKDJD]�\�5REOHGLOOR�GH�*DWD�GHFODUDGR�UHFLHQWHPHQWH�XQR�GH�ORV�SXHEORV�PiV��������
ERQLWRV�GH�(VSDxD�³PDUDYLOOD�UXUDO�����´�� 

 &RQWDPRV� FRQ� ORV� PHGLRV� SDUD� KDFHUWH� GLVIUXWDU� FRQ� XQD� H[SHULHQFLD� ~QLFD���������
1DWXUDOH]D��ROLYDU��JDQDGHUtD�HFROyJLFD��DSDUWDPHQWR�WXUtVWLFRV��DOPD]DUD�SURSLD��OD�~QLFD�
2OHRWHFD� GH� ([WUHPDGXUD�� (VFXHOD� GH� FDWD���\� WHQHPRV� HO� FRQRFLPLHQWR� TXH� QXHVWURV��
SDGUHV�QRV�KDQ� WUDVPLWLGR�\�HO�TXH�KHPRV�DGTXLULGR�HQ�QXHVWUD�DQGDGXUD��HODERUDPRV�
XQR� GH� ORV� PHMRUHV� DFHLWHV� GH� ROLYD� GHO� PXQGR� \� SRQHPRV� HQ� YDORU� ORV� VDERUHV� GH��������
DQWDxR� GH� QXHVWURV� SXHEORV� FRQ� WDOOHUHV� GH� HODERUDFLyQ� GH� GXOFHV� WtSLFRV�� GH� TXHVRV���
WUDGLFLRQDOHV��GH�MDERQHV�QDWXUDOHV« 

 $\~GDQRV�D�GLVHxDU� WX� H[SHULHQFLD��DMXVWDGD�D�WXV�QHFHVLGDGHV�SDUD�TXH�VHD�
LQROYLGDEOH� 

 

 ),&+$ 

 '(6&5,3&,Ï1 



 'LVSRQHPRV�GH�GRV�DSDUWDPHQWRV� UXUDOHV�GH���\���SOD]DV�UHVSHFWLYDPHQWH�VLWXDGRV�HQ�
OD� ORFDOLGDG�GH�0DUFKDJD]� �&iFHUHV��� Q~FOHR�GH� SREODFLyQ� UXUDO� GH�DSUR[LPDGDPHQWH�����
KDELWDQWHV�� DO� QRUWH� GH� OD� SURYLQFLD�� HQ� SOHQD� QDWXUDOH]D�� URGHDGRV� GH� ROLYDU�� PRQWDxDV� \�
PRQWH�PHGLWHUUiQHR��GHQWUR�iUHD�SURWHJLGD�5HG�1DWXUD�����«�£'HVF~EUHOD� 

/D�&DVD�'HO�$FHLWH��&DVD�7HQHUtDV 



3UHFLR�������¼���1RFKH�3RU�$SDUWDPHQWR��GRV�DSDUWDPHQWRV��WRWDO���SOD]DV� 

/XJDU��0DUFKDJD]��&iFHUHV���/D�&DVD�GHO�$FHLWH��$SDUWDPHQWRV�&DVD�7HQHUtDV� 
1~PHUR�PtQLPR�GH�SHUVRQDV��6H�DOTXLODQ�SRU�DSDUWDPHQWRV�FRPSOHWRV� 
)HFKD��7RGR�HO�DxR��H[FHSWXDQGR�MXOLR��DJRVWR�\�SXHQWHV�QDFLRQDOHV� 

/D�&DVD�'HO�$FHLWH 
´$SDUWDPHQWRV�&DVD�7HQHUtDVµ 

 6H� WUDWD�GH� TXH� YLYDV� XQD�H[SHULHQFLD�~QLFD� HQ� HO� HQWRUQR� UXUDO��'LVSRQHPRV�GH�
GRV� DSDUWDPHQWRV� GH� �� \� �� SOD]DV� UHVSHFWLYDPHQWH�� FRQ� GRV� KDELWDFLRQHV�������������
LQGLYLGXDOHV��DVHR�\�VDOyQ�FRPHGRU��FRQ�]RQD�GH�DSDUFDPLHQWR�\� UHFUHR��FRQ� MXHJRV�\�
EDUEDFRDV�� 

 /D� ORFDOLGDG�GH�0DUFKDJD]�VH�HQFXHQWUD�HQ� OD�&RPDUFD�GH� WLHUUDV�GH�*UDQDGLOOD��
URGHDGD� GH� XQ� PDU� GH� ROLYRV� GH� OD� YDULHGDG� 0DQ]DQLOOD� &DFHUHxD� \� FRQ� XQ� JUDQ�����������
SDWULPRQLR�KLVWyULFR�FXOWXUDO�HQ�VX�HQWRUQR��FLXGDG�URPDQD�GH�&iSDUUD��FLXGDG�PHGLHYDO�
GH�*UDQDGLOOD��HWF��� 

 /D�VLWXDFLyQ�GH�QXHVWURV�DSDUWDPHQWRV�UXUDOHV�HV�SULYLOHJLDGD��SXHV�HQ�SRFR�
PiV� GH� ���PLQXWRV� GHVGH� HOORV� SXHGHV� OOHJDU� D� OD� FRPDUFDV� YHFLQDV� GH� /DV�+XUGHV����
6LHUUD�GH�*DWD�R�HO�$PEUR]��GLVWDQGR�GH�OD�FLXGDG�GH�3ODVHQFLD�XQRV����NP��(O�SURSLR�
PXQLFLSLR�GH�0DUFKDJD]�VH�HQFXHQWUD�GHQWUR�GH�XQD�]RQD�SURWHJLGD�GH� OD�5HG�1DWXUD�
������HO�=(&�GH�5LVFR�9LHMR 

 3RGUiV� UHDOL]DU�P~OWLSOHV� DFWLYLGDGHV� UHODFLRQDGDV� FRQ� HO�PXQGR� GHO� DFHLWH����������
9LVLWDQGR� �XQD�DOPD]DUD�DQWLJXD�\�RWUD�PRGHUQD��XQ�ROLYDU� \�XQD�JDQDGHUtD�HFROyJLFD��
WRGR�HQ�XQ�HQWRUQR� UXUDO� HQ�HO� TXH�GLVIUXWDUDV�GH� OD� WUDQTXLOLGDG�\� OD�QDWXUDOH]D�HQ�VX���
HVWDGR� SXUR�� 3RGUiV� UHDOL]DU� FXUVRV� GH� FDWD� GH� DFHLWH�� HODERUDFLyQ� GH� MDERQHV�������������
DOPD]DUHUR�SRU�XQ�GtD��DSDGULQDU�XQ�ROLYR��HWF��HWF� 

 ),&+$ 
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'XUDFLyQ��'H�9LHUQHV�QRFKH�D�'RPLQJR�D�0HGLR�'tD� 

3UHFLR������-¼�3DUHMD�\�����¼�LQGLYLGXDO� 

3UHFLRV�SDUD�*UXSRV��&RQVXOWDU� 
/XJDU�GH�FHOHEUDFLyQ��0DUFKDJD]��&iFHUHV� 
1��GH�DVLVWHQWHV���PtQLPR���SHUVRQDV��*UXSRV�PHQRUHV������¼�DFWLYLGDG 
)HFKD��$�FRQFHUWDU��7RGR�HO�DxR�H[FHSWR�MXOLR��DJRVWR�\�SXHQWHV�QDFLRQDOHV 

+RUDULR��$�FRQFUHWDU� 


3HQVLyQ�&RPSOHWD���FXURV�-�H[SHULHQFLDV 


7UDQVSRUWH�SRU�FXHQWD�GHO�FOLHQWH� 

/D�&DVD�'HO�$FHLWH�7H�(QVHxD�� 
´7RGR�8Q�)LQ�'H�6HPDQD�3DUD�$SUHQGHU�\�'LVIUXWDUµ 

 6H� WUDWD�GH�TXH�YLYDV�XQD�H[SHULHQFLD�~QLFD�� WRGR�XQ�ILQ�GH�VHPDQD�FRQ�SHQVLyQ�
FRPSOHWD�� GHVGH� OD� FHQD� GHO� YLHUQHV� KDVWD� HO� GHVD\XQR� GHO� GRPLQJR�� DORMDGRV� HQ� ORV�
DSDUWDPHQWRV� UXUDOHV� GH� &DVD� 7HQHUtDV� HQ� 0DUFKDJD]�� 'LVIUXWDUHPRV� GH� FRPLGDV������
FDVHUDV� FRQ� SURGXFWRV� SURSLRV� HFROyJLFRV� �FRUGHUR�� FRFKLQLOOR�� DFHLWH�� HWF�� \������
UHFLELUiV� OD� WHRUtD� \� OD� SUiFWLFD� GH� DOJXQR� GH� ORV� VLJXLHQWHV� FXUVRV� GH� IRUPDFLyQ� TXH�����
HOLMDV� 

· ,QLFLDFLyQ�D�OD�FDWD�\�FXOWXUD�GHO�$29(� 

· 0DHVWUR�DOPD]DUHUR 

· (PSUHQGLPLHQWR�LQWHOLJHQWH 

· 5HDOL]DFLyQ�GH�MDERQHV�\�FRVPpWLFRV�FRQ�$29( 
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