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/D�&DOLGDG�KD�H[SHULPHQWDGR�XQ�SURIXQGR�FDPELR�KDVWD�OOHJDU�D�OR�TXH�KR\�FRQRFHPRV�SRU&DOLGDG�7RWDO��WDPELpQ�GHQRPLQDGR�([FHOHQFLD�
(Q�HO�FRQWH[WR�GH�ODV�RUJDQL]DFLRQHV�LQGXVWULDOHV�GHVGH�FRPLHQ]RV�GH�HVWH�VLJOR��\�WDO�YH]DQWHV��VH�HQWHQGtD�OD�FDOLGDG�FRPR�
(O� JUDGR� HQ� TXH� XQ� SURGXFWR� FXPSOtD� FRQ� ODV� HVSHFLILFDFLRQHV� WpFQLFDV� TXH� VH� KDEtDQHVWDEOHFLGR�FXDQGR�IXH�GLVHxDGR�����
3RVWHULRUPHQWH� IXH� HYROXFLRQDQGR� HO� FRQFHSWR� GH� FDOLGDG�� TXH� OD� QRUPD� 81(� ������GHILQH�FRPR�
/D�DGHFXDFLyQ�DO�XVR�GHO�SURGXFWR�R��PiV�GHWDOODGDPHQWH��HO�FRQMXQWR�GH�SURSLHGDGHV�\FDUDFWHUtVWLFDV�GH�XQ�SURGXFWR�R�VHUYLFLR�TXH� OH�FRQILHUHQ�VX�DSWLWXG�SDUD�VDWLVIDFHU� ODVQHFHVLGDGHV�H[SUHVDGDV�R�LPSOtFLWDV�����
0iV� UHFLHQWHPHQWH� HO� FRQFHSWR� GH� FDOLGDG� KD� WUDVFHQGLGR� KDFLD� WRGRV� ORV� iPELWRV� GH� ODRUJDQL]DFLyQ�\�DVt�DFWXDOPHQWH�VH�GHILQH�FRPR�
�7RGDV� ODV� IRUPDV� D� WUDYpV� GH� ODV� FXDOHV� OD� RUJDQL]DFLyQ� VDWLVIDFH� ODV� QHFHVLGDGHV� \H[SHFWDWLYDV� GH� VXV� FOLHQWHV�� VXV� HPSOHDGRV�� ODV� HQWLGDGHV� LPSOLFDGDV� ILQDQFLHUDPHQWH� \WRGD�OD�VRFLHGDG�HQ�JHQHUDO������
3RGHPRV�REVHUYDU�TXH�HVWD�~OWLPD�GHILQLFLyQ�HQJORED�FRQFHSWXDOPHQWH�D�OD�VHJXQGD�\�pVWDD�VX�YH]�D�OD�SULPHUD�
(Q�SDUDOHOR�FRQ�HVWD�HYROXFLyQ�KDQ�LGR�WDPELpQ�SURJUHVDQGR�ORV�PHFDQLVPRV�PHGLDQWH�ORVFXDOHV�ODV�RUJDQL]DFLRQHV�KDQ�JHVWLRQDGR�OD�FDOLGDG�
$Vt��LQLFLDOPHQWH�VH�KDEODED�GH�FRQWURO�GH�FDOLGDG��GHSDUWDPHQWR�R�IXQFLyQ�UHVSRQVDEOH�GHOD� LQVSHFFLyQ� \� HQVD\R� GH� ORV� SURGXFWRV� SDUD� YHULILFDU� VX� FRQIRUPLGDG� FRQ� ODVHVSHFLILFDFLRQHV� � (VWDV� LQVSHFFLRQHV� VH� UHDOL]DEDQ� HQ� XQ� SULQFLSLR� PDVLYDPHQWH� HQ� HOSURGXFWR�DFDEDGR�\��PiV�WDUGH��VH�IXHURQ�DSOLFDQGR�GXUDQWH�HO�SURFHVR�GH�IDEULFDFLyQ�
(Q� ORV� DxRV� ���� \� HQ� FRQVRQDQFLD� FRQ� OD� GHILQLFLyQ� ����� VXUJLy� HO� WpUPLQR� �4XDOLW\$VVXUDQFH��TXH�SRGHPRV�WUDGXFLUOR�FRPR�JDUDQWtD�R�DVHJXUDPLHQWR�GH�OD�FDOLGDG \�TXHHQJORED� DO� �FRQMXQWR� GH� DFWLYLGDGHV� SODQLILFDGDV� \� VLVWHPiWLFDV�� QHFHVDULR� SDUD� GDUFRQILDQ]D�GH�TXH�XQ�SURGXFWR�R�VHUYLFLR�YD�D�VDWLVIDFHU�ORV�UHTXHULPLHQWRV�HVWDEOHFLGRV��7RGR� HVWH� iPELWR�� TXH� VH� FLUFXQVFULEH� D� OD� FHUWLILFDFLyQ� ,62� ����������� KD� SDVDGR� DGHQRPLQDUVH�DFWXDOPHQWH�*HVWLyQ�GH�OD�&DOLGDG�
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/D�&DOLGDG�7RWDO�HV�XQD�HVWUDWHJLD�JOREDO�GH�JHVWLyQ�GH�WRGD�OD�RUJDQL]DFLyQ
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+R\� HQ� GtD� ODV� HPSUHVDV� \� RWUDV� RUJDQL]DFLRQHV� \� VXV� GHSDUWDPHQWRV� SXHGHQ� HVWDU� HQFXDOTXLHUD�GH�ODV�GLVWLQWDV�HWDSDV�DQWHULRUPHQWH�FLWDGDV�
(VWD�HYROXFLyQ�GHO�FRQFHSWR�GH� OD�FDOLGDG�KD� VLGR�SDUDOHOD�D� OD�HYROXFLyQ�HQ� ORV�~OWLPRVDxRV�GH�ORV�VLVWHPDV�GH�SURGXFFLyQ��(VWRV�KDQ�HYROXFLRQDGR�GHVGH�OD�SURGXFFLyQ�HQ�PDVDKDVWD�OD�SURGXFFLyQ�DMXVWDGD��OHDQ�SURGXFWLRQ��
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$xRV�� �� ��6LVWHPDV�GHSURGXFFLyQ (Q�PDVD $MXVWDGD
&RQFHSWR�GH�FDOLGDG &RQIRUPLGDG�FRQHVSHFLILFDFLRQHV 6DWLVIDFFLyQ�GH�ODVQHFHVLGDGHV�GH�ORVFOLHQWHV

6DWLVIDFFLyQ�GHO�FOLHQWH��GH�ORVHPSOHDGRV��DFFLRQLVWDV�\VRFLHGDG
(WDSDV�GH�OD�JHVWLyQ�GHOD�FDOLGDG &RQWURO�GH�FDOLGDG *HVWLyQ�GH�OD�FDOLGDG &DOLGDG�7RWDO���([FHOHQFLD

��������&RQWURO�GH�OD�&DOLGDG
'HILQLFLyQ
³(O�FRQWURO�GH�OD�FDOLGDG�HV�HO�FRQMXQWR�GH�WpFQLFDV�\�DFWLYLGDGHV��GH�FDUiFWHU�RSHUDWLYR�XWLOL]DGDV�SDUD�YHULILFDU�ORV�UHTXLVLWRV�UHODWLYRV�D�OD�FDOLGDG�GHO�SURGXFWR�R�VHUYLFLR�´
/RV�GHSDUWDPHQWRV�GH�FRQWURO�GH�FDOLGDG�VXUJHQ�HQ�ODV�HPSUHVDV�D�SULQFLSLRV�GHO�VLJOR�;;�PRPHQWR�HQ�HO�TXH�HO�7D\ORULVPR�SURSXJQDED�XQD�FODUD�GLYLVLyQ�GH�IXQFLRQHV�\�WDUHDV�HQODV� RUJDQL]DFLRQHV�� HQ� FRQVHFXHQFLD� XQD� GLIHUHQFLDFLyQ� HQWUH� ODV� SHUVRQDV� TXH� HMHFXWDQWDUHDV�\�ODV�TXH�FRQWURODQ�
(O�VHJXQGR�JUDQ�KLWR�GH�HVWH�VLJOR�IXH��OD�OtQHD�GH�PRQWDMH��GHVDUUROODGD�SRU�+HQU\�)RUG�(VWH� VLVWHPD� UHTXHUtD� TXH� ODV� SLH]DV� XWLOL]DGDV� HQ� OD� OtQHD� IXHUDQ� LQWHUFDPELDEOHV� \� SRUWDQWR�GHEHUtDQ�FXPSOLU�XQRV� UHTXLVLWRV�PtQLPRV�� ,QWURGXMR� ODV� WROHUDQFLDV�TXH� ODV�SLH]DVGHEHUtDQ� FXPSOLU� SDUD� JDUDQWL]DU� VX� PRQWDMH� \� VH� LPSXVR� HO� FRQFHSWR� GH� LQVSHFFLyQ� RFRQWURO�GH�FDOLGDG�DSOLFDGD�D�WRGRV�ORV�SURGXFWRV�WHUPLQDGRV�
3RVWHULRUPHQWH�� KDFLD� ������ VH� LQWURGXFH� OD� HVWDGtVWLFD� �SODQHV� GH� PXHVWUHR�� D� ODLQVSHFFLyQ�� UHGXFLHQGR� ORV� FRVWHV� DO� HYLWDU� FRQWURODU� HO� ����� GH� ODV� SLH]DV�� 'LYHUVRVDQiOLVLV� GLFWDPLQDURQ� TXH� UHDOL]DQGR� FRQWUROHV� LQWHUPHGLRV� HQ� HO� SURFHVR�� VH� HYLWDEDSURFHVDU�XQ�SURGXFWR�TXH�\D� OOHYDED� LPSOtFLWR�HO�GHIHFWR�SRU�HO�FXDO�VH� LED�D� UHFKD]DU�DOILQDO��3RU�HOOR�VH�SDVy�GH�OD�LQVSHFFLyQ�ILQDO�GHO�SURGXFWR�DFDEDGR�DO�FRQWURO�GH�FDOLGDG�HQODV�GLIHUHQWHV�IDVHV�GHO�SURFHVR�
$�FRQWLQXDFLyQ�VH�YLR�TXH�VXSRQtD�XQ�PHQRU�FRVWH�\�HUD�PiV�ILDEOH�FRQWURODU�HO�SURFHVRTXH� HO� SURGXFWR�� (V� GHFLU�� VL� VH� ORJUDED� WHQHU� EDMR� FRQWURO� ORV� SDUiPHWURV� GHO� SURFHVR�WHPSHUDWXUD��SUHVLyQ��WLHPSR��HWF���GH�ORV�FXDOHV�GHSHQGH�FRPR�VDOJD�HO�SURGXFWR��QR�VHUtDQHFHVDULR�FRQWURODU�pVWH��:��6KHZKDUW�GHVDUUROOy�D�SDUWLU�GH�HVWH�FRQFHSWR�OD�PHWRGRORJtDFRQRFLGD�FRPR�³&RQWURO�HVWDGtVWLFR�GH�SURFHVRV´�HQ�ORV�DxRV����
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��������*HVWLyQ�GH�OD�&DOLGDG
'HILQLFLyQ
/D�JHVWLyQ�GH�OD�FDOLGDG�HV�HO�FRQMXQWR�GH�DFFLRQHV��SODQLILFDGDV�\�VLVWHPiWLFDV��TXH�VRQQHFHVDULDV�SDUD�SURSRUFLRQDU�OD�FRQILDQ]D�DGHFXDGD�GH�TXH�XQ�SURGXFWR�R�VHUYLFLR�YD�DVDWLVIDFHU�ORV�UHTXLVLWRV�GDGRV�VREUH�OD�FDOLGDG�
6LJXLHQGR�HO�SURFHVR�GH� VLPSOLILFDFLyQ�\� UHGXFFLyQ�GH�FRVWHV�GHO� FRQWURO�GH� FDOLGDG�� ORVJUDQGHV� �FRPSUDGRUHV�� VH� GLHURQ� FXHQWD� TXH� SDUD� JDUDQWL]DU� TXH� VXV� SURYHHGRUHV� OHVHQYLDUDQ�ORV�SURGXFWRV�FXPSOLHQGR�VXV�HVSHFLILFDFLRQHV��HUD�QHFHVDULR�TXH�RUJDQL]DUDQ�\GRFXPHQWDUDQ�WRGRV�DTXHOORV�DVSHFWRV�GH�VX�RUJDQL]DFLyQ�TXH�SXGLHUDQ�LQIOXLU�HQ�OD�FDOLGDGGHO�SURGXFWR�TXH�OHV�VXPLQLVWUDEDQ��7RGR�HOOR�GHEtD�HVWDU�VLVWHPDWL]DGR�\�GRFXPHQWDGR��\SRU�HOOR�HPSH]DURQ�D�REOLJDU�D�VXV�SURYHHGRUHV�D�JDUDQWL]DU�OD�FDOLGDG�
8Q�VLVWHPD�GH�JHVWLyQ�GH�OD�&DOLGDG�GHEH�HVWDU�GRFXPHQWDGR�FRQ�XQ�PDQXDO�GH�FDOLGDG�\FRQ�SURFHGLPLHQWRV�H�LQVWUXFFLRQHV�WpFQLFDV�\�GHEH�UHYLVDUVH�VX�FXPSOLPHQWR�D�WUDYpV�GHDXGLWRUtDV��'HEH�FRQWHPSODU� WRGRV�DTXHOORV�DVSHFWRV�TXH� WHQJDQ� LQFLGHQFLD�HQ� OD�FDOLGDGILQDO�GHO�SURGXFWR�R�VHUYLFLR�TXH�SUHVWD�OD�RUJDQL]DFLyQ�
(Q�ORV�~OWLPRV�DxRV�KDQ�JR]DGR�GH�JUDQ�SRSXODULGDG�ODV�QRUPDV�GH�³$VHJXUDPLHQWR�GH�OD&DOLGDG´�GH�OD�VHULH�,62��������QRUPDV�TXH�D�SDUWLU�GHO���GH�HQHUR�GH������KDQ�SDVDGR�DGHQRPLQDUVH�³*HVWLyQ�GH�OD�&DOLGDG´�FRQ�XQD�QRUPD�FHUWLILFDEOH��OD�QRUPD�,62�����������
��������&DOLGDG�7RWDO���([FHOHQFLD
'HILQLFLyQ
/D� &DOLGDG� 7RWDO� �� ([FHOHQFLD� HV� XQD� HVWUDWHJLD� GH� JHVWLyQ� FX\R� REMHWLYR� HV� TXH� ODRUJDQL]DFLyQ�VDWLVIDJD�GH�XQD�PDQHUD�HTXLOLEUDGD� ODV�QHFHVLGDGHV�\�H[SHFWDWLYDV�GH�ORVFOLHQWHV��GH�ORV�HPSOHDGRV��GH�ORV�DFFLRQLVWDV�\�GH�OD�VRFLHGDG�HQ�JHQHUDO�
(O�IHQyPHQR�MDSRQpV
-DSyQ� KDEtD� VDOLGR�PDO� SDUDGR� GH� OD� 6HJXQGD�*XHUUD�0XQGLDO� \� GHEtD� UHFXSHUDUVH�� 1RGLVSRQtD�GH�UHFXUVRV�SURSLRV�H[FHSWR�ODV�SHUVRQDV�\�VX�PDWHULD�JULV�
/D� -86(��8QLyQ�-DSRQHVD�GH�&LHQWtILFRV�H� ,QJHQLHURV�� LQYLWy�HQ� ORV� DxRV���� D� H[SHUWRVDPHULFDQRV�FRPR�'HPLQJ��,PDQ�\�RWURV�SDUD�TXH�H[SOLFDVHQ�D�ORV�GLUHFWLYRV�MDSRQHVHV�ODVSUiFWLFDV� GH� JHVWLyQ� XWLOL]DGDV� HQ� ODV� HPSUHVDV� DPHULFDQDV�� FRQ� HVSHFLDO� pQIDVLV� HQ� ODVWpFQLFDV�HVWDGtVWLFDV�XWLOL]DGDV�HQ�HO�FRQWURO�GH�SURFHVRV�
$�SDUWLU�GH�DTXt�VH�GHVHQFDGHQy�XQD�PRYLOL]DFLyQ�VLQ�SUHFHGHQWHV�HQ�OD�KLVWRULD�D�QLYHO�GHOSDtV��3RVWHULRUPHQWH�ORV�MDSRQHVHV�KDQ�UHDOL]DGR�ODV�PD\RUHV�DSRUWDFLRQHV�PHWRGROyJLFDV�DQLYHO�PXQGLDO� �MXVW� LQ� WLPH�� TXDOLW\� IXQFWLRQ� GHSOR\PHQW 4)'�� FtUFXORV� GH� FDOLGDG�� HWF��VRUSUHQGLHQGR�FRQ�ODV�HOHYDGDV�FRWDV�GH�FRPSHWLWLYLGDG�DOFDQ]DGDV�SRU�VXV�HPSUHVDV�
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7D\ORULVPR�\�&DOLGDG�7RWDO
$� FRPLHQ]RV� GH� HVWH� VLJOR�� )UHGHULF� 7D\ORU� GHVDUUROOy� OD� ³2UJDQL]DFLyQ� &LHQWtILFD� GHO7UDEDMR´�� (VWD� FLHQFLD� DSRUWy� ULJRU� D� OD� JHVWLyQ� GH� ODV� RUJDQL]DFLRQHV� \� VXV� SULQFLSLRVEiVLFRV� GH� GHVFRPSRVLFLyQ� GHO� WUDEDMR� HQ� DFWLYLGDGHV� HOHPHQWDOHV�� HVSHFLDOL]DQGR� DOPi[LPR�HQ�HOODV�D�ORV�RSHUDULRV�SHUPLWLy�D�ODV�HPSUHVDV�GHVDUUROODUVH�FRQWUDWDQGR�SHUVRQDVSURFHGHQWHV� GHO� FDPSR� \� VLQ� QLQJXQD� FXDOLILFDFLyQ� �HQ� OD� SODQWD� GH�5LYHU� 5RXJH� GH� OD)25'�VH�KDEODEDQ����LGLRPDV�GLIHUHQWHV��
(VWH�\�RWURV�SULQFLSLRV�SRVWXODGRV�SRU�HO�7D\ORULVPR�HVWDEDQ�DGDSWDGRV�D�OD�UHDOLGDG�GH�VXpSRFD�� SHUR� DFWXDOPHQWH� HO� HQWRUQR� KD� FDPELDGR� UDGLFDOPHQWH� UHVSHFWR� D� FRPLHQ]RV� GHVLJOR�
x *OREDOL]DFLyQ�GH�ORV�PHUFDGRVx (OHYDGR�QLYHO�GH�FXDOLILFDFLyQ�GH�ODV�SHUVRQDVx $FFHVLELOLGDG�D�ODV�WHFQRORJtDVx 3DtVHV��HPHUJHQWHV�FRQ�LQGXVWULDOL]DFLyQ�UDSLGtVLPD
1R� REVWDQWH�� PXFKDV� GH� ODV� RUJDQL]DFLRQHV� RFFLGHQWDOHV� \� WDPELpQ� GH� OD� &$39�� HVWiQLPSUHJQDGDV�GHO�WD\ORULVPR�\�UHTXLHUHQ�VHULDV�PRGLILFDFLRQHV�SDUD�DGDSWDUVH�D�OD�UHDOLGDGDFWXDO�
/D�HVWUDWHJLD�GH�JHVWLyQ�FRQRFLGD�FRPR�&DOLGDG�7RWDO�±�([FHOHQFLD�HV�XQ�FRPSHQGLR�GHODV� PHMRUHV� SUiFWLFDV� GH� JHVWLyQ� TXH� SXHGHQ� \� GHEHQ� GHVDUUROODU� ODV� HPSUHVDV� \� RWUDVRUJDQL]DFLRQHV�SDUD�DGDSWDUVH�D�OD�UHDOLGDG�DFWXDO�GH�FDPELR�FDGD�YH]�PiV�UiSLGR�

(QIRTXH�WUDGLFLRQDOWD\ORULDQR (QIRTXH�DFWXDO&DOLGDG�7RWDO���([FHOHQFLD3URGXFLU�ELHQHV2EMHWLYRV�GHSDUWDPHQWDOHV8QRV�SRFRV�OR�SLHQVDQ�WRGR7UDEDMR�LQGLYLGXDO(QIDVLV�HQ�ORV�PHGLRV�ItVLFRV0HMRUD�PHGLDQWH�LQYHUVLyQ(O�WUDEDMR�FRPR�PHUFDQFtD�GH�FRPSUDYHQWD&RQIURQWDFLyQ��1HJRFLDFLyQ��&RQIURQWDFLyQ

*HQHUDU�VDWLVIDFFLyQ�GHO�FOLHQWH2EMHWLYRV�HVWUDWpJLFRV�OLJDGRV�D�SURFHVRV7RGRV�SLHQVDQ7UDEDMR�HQ�HTXLSR(QIDVLV�HQ�ODV�SHUVRQDV0HMRUD�FRQWLQXD,QWHJUDFLyQ�GH�ORV�HPSOHDGRV�HQ�OD�HPSUHVD&RRSHUDFLyQ
(O� FDPELR� GH� OD� FXOWXUD� HPSUHVDULDO� KDFLD� OD� &DOLGDG� 7RWDO� �� ([FHOHQFLD� HV� XQ� SURFHVRFRPSOHMR�TXH�UHTXLHUH�WLHPSR�\�HVIXHU]R�
$VLPLVPR��SDUD�TXH�VH�OOHYH�D�FDER�FRQ�HILFDFLD�H[LVWH�XQD�FRQGLFLyQ�TXH�GHEH�FXPSOLUVHLQHOXGLEOHPHQWH�\�HV�TXH�ORV�OtGHUHV�GH�OD�RUJDQL]DFLyQ�HVWpQ�FRQYHQFLGRV�GH�OD�QHFHVLGDGGH�FDPELDU��DVt�FRPR�HO�SDSHO�TXH�HOORV�GHEHQ�GHVHPSHxDU�SDUD�TXH�WHQJD�OXJDU�
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$XWRU $SRUWDFLyQ:DOWHU�6KHZKDUW &LFOR�GH�6KHZKDUW� �3'&$�� �(O� SURFHVR�PHWRGROyJLFR�EiVLFR�SDUD� DVHJXUDUODV�DFWLYLGDGHV�IXQGDPHQWDOHV�GH�PHMRUD�\�PDQWHQLPLHQWR��3ODQ�'R�&KHFN�$FW�\�HO�&RQWURO�(VWDGtVWLFR�GH�3URFHVRV�63&�(GZDUG�'HPLQJ &DWRUFH�SXQWRV�SDUD�OD�GLUHFFLyQ� TXp�VH�GHEH�FRQWHPSODU�SDUD�OD�GLUHFFLyQ�GHOD�RUJDQL]DFLyQ�-RVHSK�-XUDQ 7ULORJtD� GH� -XUDQ� �/D� SODQLILFDFLyQ� GH� OD� FDOLGDG�� FRQWURO� GH� OD� FDOLGDG� \PHMRUD� GH� OD� FDOLGDG� VRQ� ORV� LQVWUXPHQWRV� GHO� 'LUHFWLYR� HQ� OD� JHVWLyQ� GH� ODFDOLGDG��.DRUX�,VKLNDZD &tUFXORV�GH�&DOLGDG� �*UXSRV�GH�YROXQWDULRV��HVWDEOHV�HQ�HO�WLHPSR��TXH�WLHQHQFRPR� REMHWLYR� SULQFLSDO� PHMRUDU� OD� FDOLGDG� GH� ORV� SURFHVRV� \� HO� HQWRUQR� GHWUDEDMR��7DLLFKL�2KQR -XVW� LQ� 7LPH� �6LVWHPD� GH� JHVWLyQ� GH� SURGXFFLyQ� TXH� SHUPLWH� HQWUHJDU� DOFOLHQWH�HO�SURGXFWR�FRQ�OD�FDOLGDG�H[LJLGD��HQ�OD�FDQWLGDG�SUHFLVD�\�HO�PRPHQWRH[DFWR��0DVDDNL�,PDL .DL]HQ� �6LJQLILFD�PHMRUD�FRQWLQXD�HQ�MDSRQpV��(V�HO�HVStULWX�\�SUiFWLFD�GH�ORVSULQFLSLRV�GH�PHMRUD�FRQWLQXD�HQ�OD�RUJDQL]DFLyQ��*HQLFKL�7DJXFKL ,QJHQLHUtD�GH�OD�&DOLGDG� �0pWRGRV�SDUD�HO�GLVHxR�\�GHVDUUROOR�GH�ORV�SURFHVRVGH�LQGXVWULDOL]DFLyQ�FRQ�HO�Pi[LPR�GH�HILFLHQFLD��.L\RVKL�6X]DNL *HVWLyQ�9LVXDO� �(V�XQ�VLVWHPD�GRQGH�OD�LQIRUPDFLyQ�QHFHVDULD�SDUD�OD�JHVWLyQRSHUDWLYD�HVWi�SUHVHQWH�DOOt�GRQGH�WUDEDMDQ�ODV�SHUVRQDV��
:$/7(5�6+(:+$57
6X�DSRUWDFLyQ�HV�HO�FLFOR�3'&$��3ODQ�'R�&KHFN�$FW���(V�XQ�SURFHVR�PHWRGROyJLFR�EiVLFRSDUD�UHDOL]DU�ODV�DFWLYLGDGHV�GH�PHMRUD�\�PDQWHQHU�OR�TXH�VHD�PHMRUDGR�
$VLPLVPR� GHVDUUROOy� HO� &RQWURO� (VWDGtVWLFR� GH� 3URFHVRV�� PHWRGRORJtD� SDUD� ORJUDU� ODHVWDELOLGDG�\� OD�PHMRUD�FRQWLQXD�GH� ORV�SURFHVRV�HQ�EDVH�D�HOLPLQDU�GH�HOORV� VXV��FDXVDVHVSHFLDOHV��GH�YDULDELOLGDG�\�UHGXFLU�VXV��FDXVDV�FRPXQHV��
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(QWUH�ODV�GLIHUHQWHV�DSRUWDFLRQHV�GH�HVWH�DXWRU�D�OD�FDOLGDG�FDEH�GHVWDFDU�GRV�� ORV�FDWRUFHSXQWRV�GH�'HPLQJ�\�OD�GLYXOJDFLyQ�GHO�FLFOR�3'&$�GH�6KHZKDUW�
&RQ� VXV� �FDWRUFH� SXQWRV� SDUD� OD� JHVWLyQ��� 'HPLQJ� SUHWHQGH�PRVWUDU� OD� LPSRUWDQFLD� GHOSDSHO� GH� ODV� SHUVRQDV�� \� HQ� HVSHFLDO� GH� OD� GLUHFFLyQ� HQ� OD� FRPSHWLWLYLGDG� GH� ODVRUJDQL]DFLRQHV�

381726�'(�'(0,1*
����&UHDU�FRQVWDQFLD�HQ�HO�SURSyVLWR�GH�PHMRUDU�HO�SURGXFWR�\�HO�VHUYLFLR�
����$GDSWDU�OD�RUJDQL]DFLyQ�D�OD�QXHYD�HFRQRPtD�HQ�TXH�YLYLPRV�
����(YLWDU�OD�LQVSHFFLyQ�PDVLYD�GH�SURGXFWRV�
����&RPSUDU�SRU�FDOLGDG��QR�SRU�SUHFLR�\�HVWUHFKDU�OD]RV�FRQ�ORV�SURYHHGRUHV�
����0HMRUDU�FRQWLQXDPHQWH�HQ�WRGRV�ORV�iPELWRV�GH�OD�RUJDQL]DFLyQ�
����)RUPDU�\�HQWUHQDU�D�ORV�WUDEDMDGRUHV�SDUD�PHMRUDU�HO�GHVHPSHxR�GHO�WUDEDMR�
����$GRSWDU�H�LPSODQWDU�HO�OLGHUD]JR�
����(OLPLQDU�HO�PLHGR��SDUD�TXH�ODV�SHUVRQDV�WUDEDMHQ�VHJXUDV�\�GHQ�OR�PHMRU�GH�Vt�PLVPDV�
����5RPSHU�ODV�EDUUHUDV�HQWUH�GHSDUWDPHQWRV�
�����(OLPLQDU� HVOyJDQHV� \� FRQVLJQDV� SDUD� ORV�RSHUDULRV�� VXVWLWX\pQGRORV�SRU� DFFLRQHV� GHPHMRUD�
�����(OLPLQDU�HVWiQGDUHV�GH�WUDEDMR��LQFHQWLYRV�\�WUDEDMR�D�GHVWDMR��SXHV�VRQ�LQFRPSDWLEOHVFRQ�OD�PHMRUD�FRQWLQXD�
�����(OLPLQDU�ODV�EDUUHUDV�TXH�SULYDQ�D�OD�JHQWH�GH�HVWDU�RUJXOORVD�GH�VX�WUDEDMR�
�����(VWLPXODU�D�OD�JHQWH�SDUD�VX�PHMRUD�SHUVRQDO�
�����3RQHU�D�WUDEDMDU�D�WRGRV�SDUD�UHDOL]DU�HVWD�WUDQVIRUPDFLyQ��DSOLFDQGR�HO�PpWRGR�3'&$�-26(3+�-85$1
/D�WULORJtD�GH�-XUDQ�VREUH�OD�JHVWLyQ�GH�OD�FDOLGDG�VH�EDVD�HQ�WUHV�DVSHFWRV�TXH�VH�PXHVWUDQHQ� HO� VLJXLHQWH�JUiILFR�� SODQLILFDFLyQ� GH� OD� FDOLGDG�� FRQWURO� GH� OD� FDOLGDG� \�PHMRUD�GH� ODFDOLGDG�
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(Q� OD� SODQLILFDFLyQ�� OD� RUJDQL]DFLyQ� ILMD� XQRV� REMHWLYRV� HQ� FXDQWR� D� ³FRVWHV� GH� PDODFDOLGDG��\�GHILQH�ODV�DFFLRQHV�QHFHVDULDV�SDUD�DOFDQ]DUORV�
3RVWHULRUPHQWH�� DSOLFD� HO� FRQWURO� GH� FDOLGDG� GXUDQWH� HO� SURFHVR� GH� IDEULFDFLyQ�� WRPDQGRDFFLRQHV�FRUUHFWRUDV�FXDQGR�VH�DOHMD�GH�ORV�REMHWLYRV��(Q�SDUDOHOR�FRQ�pO��YD�DSOLFDQGR�ODPHMRUD�GH�OD�FDOLGDG�VLVWHPiWLFDPHQWH�SDUD�UHGXFLU�HO�QLYHO�GH�FRVWH�GH�PDOD�FDOLGDG�

.$258�,6+,.$:$
'HVSXpV�GH�WUDEDMDU�GXUDQWH�XQD�GpFDGD�HQ�OD�DSOLFDFLyQ�GH�OD�JHVWLyQ�GH�OD�FDOLGDG�HQ�ODGLUHFFLyQ�\�QLYHOHV�LQWHUPHGLRV��HQ�-DSyQ�VH�YLR�OD�QHFHVLGDG�GH�LQYROXFUDU�WDPELpQ�D�ORVRSHUDULRV��3RU�HOOR��HQ�������,VKLNDZD�GHVDUUROOy�ORV�FtUFXORV�GH�FDOLGDG�
'HILQLFLyQ
³8Q�FtUFXOR�GH�FDOLGDG�� HV�XQ�SHTXHxR�JUXSR�FRPSXHVWR�SRU�SHUVRQDV� YROXQWDULDV��TXHUHVXHOYH� ORV� SUREOHPDV� GH� ORV� QLYHOHV� PiV� RSHUDWLYRV� GH� OD� RUJDQL]DFLyQ�� 7RGRV� VXVFRPSRQHQWHV�SHUWHQHFHQ�D�OD�PLVPD�iUHD�GH�WUDEDMR�\�KDELWXDOPHQWH�HV�HO�SURSLR�JUXSRTXLHQ�GHWHUPLQD�HO�SUREOHPD�D�UHVROYHU�´
/RV�FtUFXORV�GH�FDOLGDG�SHUVLJXHQ�FRPR�REMHWLYR�~OWLPR�OD�REWHQFLyQ�GH�PHMRUDV�HQ�HO�VHQRGH�OD�RUJDQL]DFLyQ��$GLFLRQDOPHQWH��FXPSOHQ�RWUDV�GRV�IXQFLRQHV�

0HMRUD�GH�OD�&DOLGDG

'HVSHUGLFLR�FUyQLFR�RSRUWXQLGDGHV�GH�PHMRUD� 1XHYD�]RQD�GH�FRQWURO�GHFDOLGDG

=RQD�RULJLQDO�GH�FRQWUROGH�FDOLGDG

3UREOHPD�SXQWXDO
&RVWHV�GH�OD�QR�FDOLGDG

3ODQLILFDFLyQ�GHOD�FDOLGDG &RQWUROGH�OD�FDOLGDG��GXUDQWH�ODV�RSHUDFLRQHV�

7LHPSR
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)XQFLRQHV 'HVFULSFLyQ,QYROXFUDU�\�DXPHQWDU�HOFRPSURPLVR�GH�ODV�SHUVRQDV�FRQ�VXRUJDQL]DFLyQ
+HUUDPLHQWD� SDUD� LQYROXFUDU� D� ODV� SHUVRQDV� HQ� OD� REWHQFLyQ� GHPHMRUDV� HQ� VX� HQWRUQR� GH� WUDEDMR�� D� WUDYpV� GHO� DQiOLVLV� GHSUREOHPDV�\�SURSXHVWDV�GH�FDPELRV�&DQDO�GH�FRPXQLFDFLyQ�DVFHQGHQWH\�GHVFHQGHQWH $� WUDYpV� GH� ORV� FtUFXORV� VH� SXHGHQ� WUDQVPLWLU� VXJHUHQFLDV� GHPHMRUD� D� ORV� QLYHOHV� VXSHULRUHV� GH� OD� RUJDQL]DFLyQ� \� UHFLELULQIRUPDFLyQ�GH�OD�GLUHFFLyQ�

8QD�GH�ODV�SULQFLSDOHV�FRQGLFLRQHV�TXH�GHEH�GDUVH�HQ�ORV�FtUFXORV�GH�FDOLGDG�HV�TXH�HVWpQDSR\DGRV�GHVGH�OD�GLUHFFLyQ�GH�OD�RUJDQL]DFLyQ�
7$,,&+,�2+12
7DLLFKL� 2KQR�� YLFHSUHVLGHQWH� GH� 7R\RWD� 0RWRU�� GHVDUUROOy� HO� VLVWHPD� GH� JHVWLyQ� GH� ODSURGXFFLyQ�GH�MXVW�LQ� WLPH��-,7��R�MXVWR�D� WLHPSR��/D�XWLOL]DFLyQ�GHO�-,7�HVWi�RULHQWDGD�DPHMRUDU�ORV�UHVXOWDGRV�GH�OD�RUJDQL]DFLyQ�FRQ�OD�SDUWLFLSDFLyQ�GH�ORV�HPSOHDGRV�D�WUDYpV�GHOD�HOLPLQDFLyQ�GH�WRGDV�ODV�WDUHDV�R�DFWLYLGDGHV�TXH�QR�DSRUWHQ�YDORU��GHVSLOIDUUR��

/RV���WLSRV�GH�'HVSLOIDUUR (MHPSORV3RU�H[FHVR�GH�SURGXFFLyQ 3URGXFFLyQ�QR�DMXVWDGD�D�ORV�SHGLGRV�GH�ORV�FOLHQWHV3RU�WLHPSR�GH�HVSHUD 0iTXLQDV�HQ�HVSHUD��RSHUDULRV�SDVLYRV�����'H�WUDQVSRUWH 0DQLSXODFLyQ�\�WUDVODGR�GH�PDWHULDOHV��SDSHOHV��LQIRUPHV�����'H�SURFHVR $FWLYLGDGHV�LQQHFHVDULDV��PDTXLQDULD�HQ�PDO�HVWDGR�����'H�H[LVWHQFLDV 0DWHULDOHV�REVROHWRV��H[FHVRV�GH�H[LVWHQFLDV��DOPDFHQHVLQWHUPHGLRV�����'H�PRYLPLHQWR 0RYLPLHQWRV�LQQHFHVDULRV�GH�ODV�SHUVRQDV���3RU�GHIHFWRV�HQ�HO�SURGXFWR�R�VHUYLFLR 5HFODPDFLRQHV��JDUDQWtDV��UHFKD]RV��SURFHVRV�����
(O�-XVW�,Q�7LPH�GD�OXJDU�D�XQD�VHULH�GH�DFWLYLGDGHV�DVRFLDGDV��DOJXQDV�GH�ODV�FXDOHV�VH�FLWDQD�FRQWLQXDFLyQ�
x )RUPDFLyQ�GH�ODV�SHUVRQDV�x 5DFLRQDOL]DFLyQ�GH�ORV�SXHVWRV�\�IOXMRV�GH�SURGXFFLyQ��IDEULFDFLyQ�HQ�IOXMR�R�FpOXODV�GHWUDEDMR�x 5HODFLyQ�GH�DVRFLDFLyQ�FRQ�SURYHHGRUHV�\�FOLHQWHV�x (OLPLQDFLyQ�GH�GHIHFWRV�x 0LQLPL]DFLyQ�GH�DYHUtDV��7RWDO�3URGXFWLYH�0DLQWHQDQFH��x (PSOHR�GH� WpFQLFDV� GH� FDPELR� UiSLGR� GH� XWLOODMH� SDUD� UHGXFLU� ORV� WLHPSRV� GH� FDPELR60('��6LQJOH�0LQXWH�([FKDQJH�'\H��
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0$6$$.,�,0$,
(V�HO�GLIXVRU�GHO�.$,=(1��XQD�HVWUDWHJLD�GH�PHMRUD�FRQWLQXD��TXH�VLQWHWL]D�DOJXQDV�GH�ODVSULQFLSDOHV�WHRUtDV�VREUH�OD�FDOLGDG��DSOLFiQGRODV�D�WRGRV�ORV�iPELWRV�GH�OD�RUJDQL]DFLyQ�
.DL]HQ�VLJQLILFD�.$,��&DPELR�\�=(1��%RQGDG�
/RV� SULQFLSLRV� EiVLFRV� TXH� GLIHUHQFLDQ� OD� HVWUDWHJLD� .DLUX� �LQQRYDFLyQ�� GH� OD� .DL]HQ�PHMRUD��VH�PXHVWUDQ�D�FRQWLQXDFLyQ�

3ULQFLSLRV�.$,58�LQQRYDFLyQ� 3ULQFLSLRV�.$,=(1�PHMRUD�FRQWLQXD�&DPELRV�LPSRUWDQWHV�
2ULHQWDGR�D�HVSHFLDOLVWDV�
$WHQFLyQ�D�JUDQGHV�WHPDV�
,QIRUPDFLyQ�FHUUDGD�
%~VTXHGD�GH�QXHYDV�WHFQRORJtDV�

3HTXHxRV�FDPELRV�R�PHMRUDV�JUDGXDOHV�
2ULHQWDGD�D�WRGDV�ODV�SHUVRQDV�
7RGR�HV�PHMRUDEOH�
,QIRUPDFLyQ�DELHUWD��FRPSDUWLGD�
8VR�GH�OD�WHFQRORJtD�H[LVWHQWH�

0( -25$

.$ ,58 .$ ,=(1 .$ ,58 �� �.$ ,=(1 7 ,(0 32

*(1,&+,�7$*8&+,
3DUD�*HQLFKL�7HJXFKL���OD�QR�FDOLGDG�HV�OD�SpUGLGD�JHQHUDGD�D�OD�VRFLHGDG�SRU�XQ�SURGXFWR�GHVGH�HO�PRPHQWR�GH�VX�FRQFHSFLyQ�KDVWD�HO�UHFLFODGR��SRU�QR�KDEHU�KHFKR�OR�FRUUHFWR�
(O� REMHWLYR� GH� OD� HPSUHVD� GHEH� VHU�PLQLPL]DU� OD� QR� FDOLGDG�� SXHV� ODV� SpUGLGDV� TXH� ORVSURGXFWRV� RULJLQDQ� D� VXV� XVXDULRV� D� FRUWR�� PHGLR� R� ODUJR� SOD]R�� VLQ� GXGD�� UHYLHUWHQ� HQSHUMXLFLR�SDUD� OD�HPSUHVD�TXH� ORV� IDEULFD�� \�RWUR� WDQWR�RFXUUH� FRQ� ORV�GDxRV�TXH�SXHGDQRULJLQDU�D�OD�VRFLHGDG��PHGLRDPELHQWH��HWF����7DJXFKL�KD�GHVDUUROODGR�PpWRGRV�HVWDGtVWLFRVSDUD�HYDOXDU�HVWD�SpUGLGD�\�PLQLPL]DUOD�
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7DPELpQ�KD�GHVDUUROODGR�OR�TXH�VH�FRQRFH�FRPR�LQJHQLHUtD�GH�OD�FDOLGDG��PpWRGRV�SDUD�HOGLVHxR�GH�SURGXFWRV�\�GHVDUUROOR�GH�SURFHVRV�GH�LQGXVWULDOL]DFLyQ��(VWRV�PpWRGRV�EXVFDQ�ODUREXVWH]�GH�ORV�SURGXFWRV��HV�GHFLU��KDFHUORV�LQVHQVLEOHV�D�
x /D�YDULDELOLGDG�GHELGD�D�ODV�GLIHUHQWHV�FRQGLFLRQHV�GH�XVR�TXH�SXHGDQ�WHQHU�
x /D�YDULDELOLGDG�TXH�LQFRUSRUDQ�ODV�PDWHULDV�SULPDV�TXH�VH�XWLOL]DQ�SDUD�IDEULFDUORV�
x /D�YDULDELOLGDG�SURSLD�GHO�SURFHVR�GH�IDEULFDFLyQ�

&RQFHSWRV 'HVFULSFLyQ'LVHxR�GH�H[SHULPHQWRV 8VR�GH�ORV�FRQFHSWRV�HVWDGtVWLFRV�SDUD�UHDOL]DU�H[SHULPHQWRV�HQFRQGLFLRQHV�UHDOHV�GH�IDEULFDFLyQ��FRQ�OD�Pi[LPD�HILFLHQFLD�5REXVWH]�GHO�SURFHVR 8VR�GH�ORV�FRQFHSWRV�HVWDGtVWLFRV�SDUD�UHGXFLU�HO�Q~PHUR�GHFRQWUROHV�GHO�SURGXFWR�\�SURFHVR��PHGLDQWH�HO�GLVHxR�GH�XQSURFHVR�TXH�FXEUD�IiFLOPHQWH��GH�IRUPD�UREXVWD��ODVHVSHFLILFDFLRQHV�GHO�SURGXFWR�
.,<26+,�68=$.,
8QD�GH�ODV�SULQFLSDOHV�DSRUWDFLRQHV�GH�HVWH�DXWRU�HV�VX�WHRUtD�VREUH�OD�JHVWLyQ�YLVXDO��TXHGHVWDFD�OD�LPSRUWDQFLD�GH�OD�GLVSRQLELOLGDG�GH�OD�LQIRUPDFLyQ�QHFHVDULD�SDUD�FDGD�SHUVRQDHQ�VX�SXHVWR�GH�WUDEDMR�
8QD� DSRUWDFLyQ�PiV�PRGHUQD� GH� HVWH� DXWRU� HV� OD� �PLQLFRPSDxtD���6H� WUDWD� GH� RUJDQL]DUFDGD�XQD�GH� ODV�iUHDV�GH�WUDEDMR��KRPRJpQHDV��FRPR�VL� IXHUD�XQD�PLQLHPSUHVD��FRQ�VXVSURYHHGRUHV�\�FOLHQWHV��REMHWLYRV�D�FXPSOLU��LQGLFDGRUHV��SODQHV�GH�WUDEDMR��UHXQLRQHV��HWF�7RGD� HVWD� LQIRUPDFLyQ� HVWi� GLVSRQLEOH� \� D� OD� YLVWD� SDUD� WRGRV� ORV� FRPSRQHQWHV� GH� ODPLQLFRPSDxtD�
$VLPLVPR�� GHILQLy� XQ� RFWDYR� WLSR� GH� GHVSLOIDUUR�� FRPSOHPHQWDULR� D� ORV� VLHWH� GH� 7DLLFKL2KQR��OD�QR�XWLOL]DFLyQ�GH�OD�LQWHOLJHQFLD��LPDJLQDFLyQ�\�FUHDWLYLGDG�GH�WRGDV�ODV�SHUVRQDVGH�OD�RUJDQL]DFLyQ��VLQ�GXGD�HO�PiV�JUDYH�\�RQHURVR�GH�WRGRV�ORV�GHVSLOIDUURV�
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���� 35,1&,3,26�� 02'(/26� <� 0(72'2/2*,$6� '(� &$/,'$'727$/���(;&(/(1&,$
������35,1&,3,26�'(�/$�&$/,'$'�727$/���(;&(/(1&,$
/D�FRQFHSFLyQ�DFWXDO�GH�OD�FDOLGDG�UHVSRQGH�D�OD�DSRUWDFLyQ�GH�GLIHUHQWHV�WHRUtDV�VXUJLGDV�DOR� ODUJR� GHO� VLJOR� ;;�� +R\� HQ� GtD� OD� &DOLGDG� 7RWDO� HV� HO� FRPSHQGLR� GH� ODV� �PHMRUHVSUiFWLFDV��HQ�HO�iPELWR�GH�OD�JHVWLyQ�GH�RUJDQL]DFLRQHV��D�ODV�FXDOHV�VH�OHV�VXHOH�GHQRPLQDU3ULQFLSLRV�GH�OD�&DOLGDG�7RWDO���([FHOHQFLD�R�&RQFHSWRV�IXQGDPHQWDOHV�GH�OD�H[FHOHQFLD�HQOD�*HVWLyQ�
x 2ULHQWDFLyQ�KDFLD�ORV�UHVXOWDGRV�x 2ULHQWDFLyQ�DO�FOLHQWH�x /LGHUD]JR�\�FRQVWDQFLD�HQ�ORV�REMHWLYRV�x *HVWLyQ�SRU�SURFHVRV�\�KHFKRV�x 'HVDUUROOR�H�LPSOLFDFLyQ�GH�ODV�SHUVRQDV�x $SUHQGL]DMH��,QQRYDFLyQ�\�0HMRUD�FRQWLQXRV�x 'HVDUUROOR�GH�$OLDQ]DV�x 5HVSRQVDELOLGDG�6RFLDO�
(VWRV�SULQFLSLRV� VRQ�GH�YDOLGH]�XQLYHUVDO�� WDQWR�SDUD� HPSUHVDV� FRPR�SDUD� FXDOTXLHU�RWURWLSR�GH�RUJDQL]DFLRQHV��/D�&DOLGDG�7RWDO���([FHOHQFLD�HVWi�HQ�FRQWLQXD�HYROXFLyQ�\�HVWRVSULQFLSLRV�VH�YDQ�PRGLILFDQGR�\�PDWL]DQGR�FRQ�HO�SDVR�GHO�WLHPSR�
(VWRV�SULQFLSLRV�VH�UHFRJHQ�HQ�HO�PRGHOR�HXURSHR�GH�&DOLGDG�7RWDO���([FHOHQFLD�SURSXHVWRSRU�OD�(�)�4�0��TXH�VH�GHVDUUROOD�HQ�HVWH�FXUVR��ELHQ�H[SOtFLWDPHQWH�FRPR�HOHPHQWRV�GHOPRGHOR��ELHQ�LPSOtFLWDPHQWH�HQ�OD�ILORVRItD�GHO�PLVPR�
��������2ULHQWDFLyQ�KDFLD�ORV�UHVXOWDGRV
(O�p[LWR�FRQWLQXDGR�GHSHQGH�GHO�HTXLOLEULR�\�OD�VDWLVIDFFLyQ�GH�ODV�H[SHFWDWLYDV�GH�WRGRV�ORVJUXSRV� GH� LQWHUpV� TXH� GH� XQD� X� RWUD� IRUPD� SDUWLFLSDQ� HQ� OD� RUJDQL]DFLyQ�� FOLHQWHV�SURYHHGRUHV��HPSOHDGRV��WRGRV�ORV�TXH�WLHQHQ�LQWHUHVHV�HFRQyPLFRV�HQ�OD�RUJDQL]DFLyQ�\�ODVRFLHGDG� HQ� JHQHUDO�� /D� GLUHFFLyQ� GHEH� VDWLVIDFHU� HTXLOLEUDGDPHQWH� ODV� QHFHVLGDGHV� GHHVWRV�JUXSRV�GH�LQWHUpV�
��������2ULHQWDFLyQ�KDFLD�HO�FOLHQWH

7RGRV� HQ OD� HPSUHVD� GHEHQ� DFWXDU� JXLDGRV� SRU� HOSXQWR�GH YLVWD�GHO�FOLHQWH�
3HWHU�'UXFNHU�

/D�JHVWLyQ�HPSUHVDULDO�KD�HVWDGR�EDVDGD�KDVWD�DKRUD�HQ�OD�E~VTXHGD�GH�OD�FRPSHWLWLYLGDGHQ� HO� LQWHULRU� GH� OD�RUJDQL]DFLyQ�� FRQVLGHUiQGRVH� OD� HILFLHQFLD� GH� OD�SURGXFFLyQ� FRPR� OD



��

SULQFLSDO�IXHQWH�GH�YHQWDMD�FRPSHWLWLYD��&RPR�FRQVHFXHQFLD�GH�HOOR��ODV�YDULDEOHV�FRVWH�\SUHFLR�KDQ�VLGR�GH�YLWDO�LPSRUWDQFLD�HQ�OD�JHVWLyQ�
)UHQWH�D�HVWH�SODQWHDPLHQWR�HVWUDWpJLFR�VXUJH�HO�PRGHOR�GH�&DOLGDG�7RWDO���([FHOHQFLD�TXHKDFH�WUDEDMDU�D�WRGD�OD�RUJDQL]DFLyQ�HQ�OD�E~VTXHGD�GH�OD�VDWLVIDFFLyQ�GHO�FOLHQWH�

9(17$-$6�'(�(1)2&$56(�+$&,$�(/�&/,(17(*DQDU�VX�FRQILDQ]D�\�ILGHOLGDG�
3URWHFFLyQ�FRQWUD�OD�FRPSHWHQFLD�
$GDSWDFLyQ�D�ORV�FDPELRV�GH�ODV�QHFHVLGDGHV�GHO�FRQVXPLGRU�
&DSDFLGDG�SDUD�UHWRPDU�SRVLFLRQHV�GH�PHUFDGR�SHUGLGDV�
5HQWDELOLGDG�D�ODUJR�SOD]R�
/D� VDWLVIDFFLyQ� GHO� FOLHQWH� GHSHQGH� GHO� YDORU� SHUFLELGR� HQ� HO� SURGXFWR� R� VHUYLFLR� FRQUHVSHFWR�D� ODV�H[SHFWDWLYDV�TXH� WHQtD��(O� ORJUDU� XQD�PD\RU� VDWLVIDFFLyQ�GHO� FOLHQWH�SRGUiFRQVHJXLUVH�ELHQ�PHMRUDQGR�HO�SURGXFWR�R�VHUYLFLR�SUHVWDGR�R�ELHQ�JHQHUDQGR�H[SHFWDWLYDVPiV�UHDOLVWDV�

9DORU�SHUFLELGR6DWLVIDFFLyQ�GHO�FOLHQWH� �±±±±±±±±±±±±±±±±±±±±±([SHFWDWLYDV
6LQ�HPEDUJR��OD�VDWLVIDFFLyQ�GHO�FOLHQWH�QR�HV�HVWiWLFD�VLQR�GLQiPLFD��HYROXFLRQD�D�OR�ODUJRGHO� WLHPSR� SRU� GLYHUVDV� FDXVDV�� 6RQ� ODV� RUJDQL]DFLRQHV� H[FHOHQWHV�� REVHVLRQDGDV� SRUGHOHLWDU� D� VXV� FOLHQWHV�� TXLHQHV� D� ODUJR� SOD]R� FRQVLJXHQ� VX� ILGHOL]DFLyQ�� 6H� GHILQHQ� WUHVIDFWRUHV�IXQGDPHQWDOHV�TXH�LQIOX\HQ�GLUHFWDPHQWH�HQ�OD�VDWLVIDFFLyQ�GHO�FOLHQWH�

)DFWRU (MHPSOR3URGXFWR�R�VHUYLFLR 'LVHxR��FDOLGDG�GH�ODV�PDWHULDV�SULPDV��FDOLGDG�GHO�SURGXFWR�R�VHUYLFLR�KRPRJHQHLGDG��ILDELOLGDG�9HQWDV�\�3RVW�YHQWD 3XEOLFLGDG��JDUDQWtDV��GHYROXFLRQHV��TXHMDV��VHUYLFLR��SOD]R��SUHFLR�����&XOWXUD 9DORUHV�TXH�OD�RUJDQL]DFLyQ�SUR\HFWD�FRQVFLHQWH�R�LQFRQVFLHQWHPHQWH�����
3RU�FRQVLJXLHQWH��HV�LPSRUWDQWH�TXH�OD�RUJDQL]DFLyQ�UHFRMD�LQIRUPDFLyQ�GH�ORV�FOLHQWHV�HQGRV� PRPHQWRV� GLIHUHQWHV�� D� SULRUL�� VXV� QHFHVLGDGHV� \� D� SRVWHULRUL�� HO� JUDGR� HQ� TXH� KDFRQVHJXLGR�VDWLVIDFHUODV�

(V� HO FOLHQWH� \� VRODPHQWH� HO� FOLHQWH� TXLHQ� DOILQDO� GHWHUPLQDUi� QXHVWUR� p[LWR� R� IUDFDVR� FRPR&RPSDxtD�� 6HUYLU� DO� FOLHQWH� HV� ODUHVSRQVDELOLGDG�GH�FDGD�HPSOHDGR�GH�5DQN�;HUR[�



��

-RVHSK�&��:LOVRQ��3UHVLGHQWH�GH�;HUR[�&RUSRUDWLRQ��������������
��������/LGHUD]JR�\�FRQVWDQFLD�HQ�ORV�REMHWLYRV
/D�&DOLGDG�7RWDO���([FHOHQFLD�HV�XQD�HVWUDWHJLD�SRUTXH�WUDWD�GH�GLULJLU�\�FRRUGLQDU�DFFLRQHVSDUD� FRQVHJXLU� OD� FRPSHWLWLYLGDG� HPSUHVDULDO� R� OD� PHMRUD� GH� OD� HILFLHQFLD� GH� ODRUJDQL]DFLyQ��VHJ~Q�ORV�FDVRV��DKRUD�\�HQ�HO�IXWXUR�
1R�HV�XQ�SURJUDPD�GH�DFWLYLGDGHV��QL�XQD�WpFQLFD�R�XQ�FRQMXQWR�GH�KHUUDPLHQWDV��7DPSRFRHV�XQ�VLVWHPD��(V�XQD�HVWUDWHJLD��\�FRPR�WDO�LPSOLFD�SRQHUOD�HQ�SUiFWLFD�GH�IRUPD�TXH�WRGDVODV�GHFLVLRQHV�\�DFWXDFLRQHV�VHDQ�UHVXOWDGR�GH�GLFKD�HVWUDWHJLD�
(Q�HVWH�VHQWLGR��HO�SDSHO�GH�OD�'LUHFFLyQ�HQ�HO�SURFHVR�KDFLD�OD�&DOLGDG�7RWDO���([FHOHQFLDHV� HO� ORJUDU� TXH� HVWD� HVWUDWHJLD� GH� JHVWLyQ� VH� GHVSOLHJXH� SRU� WRGD� OD� RUJDQL]DFLyQ�DVXPLHQGR� HO� OLGHUD]JR� GHO� SUR\HFWR� SDUD� FRQVHJXLU� TXH� VH� LQWHJUH� HQ� OD� FXOWXUD� GH� ODRUJDQL]DFLyQ�
(VWD�FXOWXUD�GHEH�WUDQVPLWLUVH�GH�DUULED�D�DEDMR��VLHQGR�HO�SULPHU�UHTXLVLWR�QHFHVDULR�TXH�OD'LUHFFLyQ� GHPXHVWUH� HQ� VXV� SURSLDV� DFWXDFLRQHV� VX� FRPSURPLVR� FRQ� OD� &DOLGDG� 7RWDO� �([FHOHQFLD�� $GHPiV�� ORV� GLUHFWLYRV� \� GHPiV� OtGHUHV� GH� OD� RUJDQL]DFLyQ� GHEHUiQ� VHUIDFLOLWDGRUHV� GH� WRGRV� ORV�PHGLRV� QHFHVDULRV�� FRPXQLFDFLyQ�� IRUPDFLyQ�� IRQGRV�� WLHPSR�DSR\R��HWF�
��������*HVWLyQ�SRU�SURFHVRV�\�KHFKRV
/D� RUJDQL]DFLyQ� HV� XQ� FRQMXQWR� GH� SURFHVRV� TXH� JHQHUDQ� SURGXFWRV� R� VHUYLFLRV�� (VWRVSURFHVRV�VRQ�QRUPDOPHQWH�LQWHUGHSDUWDPHQWDOHV�R�LQWHUIXQFLRQDOHV�
/D� WUDGLFLRQDO� JHVWLyQ� GH� OD� RUJDQL]DFLyQ� SRU� IXQFLRQHV� R� GHSDUWDPHQWRV� VH� GHEHFRPSOHPHQWDU�FRQ�OD�JHVWLyQ�SRU�SURFHVRV�SDUD�DGDSWDUVH�PHMRU�D� ODV�QHFHVLGDGHV�GH� ORVFOLHQWHV�\�SRU�OR�WDQWR��PHMRUDU�GH�OD�FRPSHWLWLYLGDG�GH�OD�RUJDQL]DFLyQ�
/D�JHVWLyQ�SRU�SURFHVRV�FRQVWD�GH�ORV�VLJXLHQWHV�SDVRV�
3DVRV�GH�OD�JHVWLyQ�SRU�SURFHVRV,GHQWLILFDU�ORV�SURFHVRV�IXQGDPHQWDOHV�GH�OD�RUJDQL]DFLyQ�2UJDQL]DU�ORV�SURFHVRV�1RPEUDU�ORV�UHVSRQVDEOHV�R�SURSLHWDULRV�GH�ORV�SURFHVRV�\�ORV�HTXLSRV�GH�PHMRUD�5HYLVDU�ORV�SURFHVRV�(VWDEOHFHU�DFFLRQHV�\�REMHWLYRV�GH�PHMRUD�VREUH�HVWRV�SURFHVRV�
/D�JHVWLyQ�GH�HVWRV�SURFHVRV�VH�EDVD�HQ�ORV�KHFKRV��OD�PHGLFLyQ�\�OD�LQIRUPDFLyQ�
(Q� GHPDVLDGDV� RFDVLRQHV� VH� WLHQH� WHQGHQFLD� D� JHVWLRQDU� \� WRPDU� GHFLVLRQHV� EDVDGDV� HQRSLQLRQHV��)UHQWH� D� HOOR�GHEHPRV� UHDOL]DU� XQ� HVIXHU]R� SRU� DFXGLU� D� EXVFDU� ORV� GDWRV� DOOtGRQGH�VH�HQFXHQWUHQ�\�WRPDU�ODV�GHFLVLRQHV�EDViQGRQRV�HQ�HOORV��/RV�GDWRV�VXHOHQ�UHTXHULUXQ� HVIXHU]R� SDUD� WUDQVIRUPDUORV� HQ� LQIRUPDFLyQ� ~WLO� R� HQ� LQGLFDGRUHV� TXH� QRV� SHUPLWDQWRPDU�GHFLVLRQHV�GH�XQD�PDQHUD�DFHUWDGD�



��

/D�H[SHULHQFLD�KD�GHPRVWUDGR�TXH�HO�XVR�GH�XQ�JUXSR�GH� VHQFLOODV�KHUUDPLHQWDV�SHUPLWHUHVROYHU�HO�����GH�ORV�SUREOHPDV�GH�ODV�RUJDQL]DFLRQHV��,QLFLDOPHQWH��VLHWH�GH�HOODV�IXHURQUHFRSLODGDV�SRU�,VKLNDZD�\�SRVWHULRUPHQWH�VH�IXHURQ�DxDGLHQGR�RWUDV��5HFLHQWHPHQWH�VH�KDUHFRSLODGR�RWUR�JUXSR�OODPDGR��ODV�QXHYDV�KHUUDPLHQWDV���TXH�VRQ�DSURSLDGDV�SDUD�UHVROYHUORV�SUREOHPDV�GH�OD�GLUHFFLyQ�
/DV� KHUUDPLHQWDV� GH�PHMRUD� GHVSOLHJDQ� VX�Pi[LPR� SRWHQFLDO� FXDQGR� VRQ� XWLOL]DGDV� SRUJUXSRV� GH� WUDEDMR�� DXQTXH� WDPELpQ� SXHGHQ� VHU� HPSOHDGDV� HQ� HO� iPELWR� SHUVRQDO� RLQGLYLGXDO��&DGD�KHUUDPLHQWD�VH�SXHGH�XWLOL]DU�HQ�XQD�R�YDULDV�HWDSDV�GHO�SURFHVR�GH�PHMRUD3'&$�\�VLUYHQ�SDUD�DQDOL]DU��LGHQWLILFDU��IDFLOLWDU�GHFLVLRQHV��SULRUL]DU��YDORUDU��HWF�
/DV�KHUUDPLHQWDV�FOiVLFDV�WLHQHQ�JUDQGHV�YHQWDMDV�
x 6HQFLOOH]��7RGR�HO�PXQGR�SXHGH�XVDUODV�x $SOLFDELOLGDG�HQ�WRGRV�ORV�QLYHOHV�GH�OD�RUJDQL]DFLyQ�x 8WLOLGDG�SRU�VX�JUDQ�FDSDFLGDG�GH�DQiOLVLV�\�PHMRUD�
/DV�QXHYDV�KHUUDPLHQWDV�VRQ�PiV�FRPSOHMDV��HQ�JHQHUDO��\�UHTXLHUHQ�PD\RU�IRUPDFLyQ�SDUDSRGHUODV�DSOLFDU�
/DV�VLHWH�KHUUDPLHQWDV�GH�,VKLNDZD 'LDJUDPD�GH�3DUHWR'LDJUDPD�FDXVD�±�HIHFWR+LVWRJUDPD+RMD�GH�GDWRV*UiILFR�GH�FRQWURO'LDJUDPD�GH�GLVSHUVLyQ(VWUDWLILFDFLyQ2WUDV�KHUUDPLHQWDV�FOiVLFDV 'LDJUDPD�GH�IOXMR7RUPHQWD�GH�LGHDV/RV�FLQFR�SRUTXpV'LDJUDPD�GH�*DQWW/DV�VLHWH�QXHYDV�KHUUDPLHQWDV 'LDJUDPD�GH�DILQLGDG'LDJUDPD�GH�UHODFLyQ'LDJUDPD�HQ�iUERO'LDJUDPD�PDWULFLDO'LDJUDPD�GH�GHFLVLRQHV�GH�DFFLyQ'LDJUDPD�VDJLWDO$QiOLVLV�IDFWRULDO�GH�GDWRV
��������'HVDUUROOR�H�LPSOLFDFLyQ�GH�ODV�SHUVRQDV
(V�UHVSRQVDELOLGDG�GH�OD�'LUHFFLyQ�GH�ODV�RUJDQL]DFLRQHV�HO�SOHQR�GHVDUUROOR�GHO�SRWHQFLDOGH� ODV� SHUVRQDV� TXH� WUDEDMDQ� HQ� HOOD�� DVt� FRPR� LQYROXFUDUOHV� \� KDFHUOHV� SDUWtFLSHV� GHOSUR\HFWR�GH�OD�PLVPD��3DUD�ORJUDUOR�GHEHUi�OOHYDU�D�FDER�GLYHUVDV�LQLFLDWLYDV�HVWDEOHFLHQGRR�UHIRU]DQGR�ORV�PHFDQLVPRV�GH�FRPXQLFDFLyQ�\�SDUWLFLSDFLyQ�

3DUWLFLSDFLyQ (MHPSOR
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,QGLYLGXDO 3URPRYHU�VLVWHPDV�GH�SURSXHVWDV�R�VXJHUHQFLDV(Q�JUXSR &UHDU�JUXSRV�GH�WUDEDMR�GHSDUWDPHQWDOHV�H�LQWHUGHSDUWDPHQWDOHV�TXHSDUWLFLSHQ�HQ�OD�PHMRUD�FRQWLQXD�HOLPLQDQGR�GHVSLOIDUURV�\�UHVROYLHQGRSUREOHPDV�
��������$SUHQGL]DMH��,QQRYDFLyQ�\�0HMRUD�FRQWLQXRV
6KHZKDUW� GHILQLy� OD� PHMRUD� FRQWLQXD� FRPR� XQ� FLFOR� GH� FXDWUR� IDVHV� 3'&$� �3ODQ�'R�&KHFN�$FW��� 6L� IXpUDPRV� FDSDFHV� GH� DSOLFDU� HVWH� FLFOR� D� WRGDV� ODV� DFWLYLGDGHV� GH� ODRUJDQL]DFLyQ��ORV�UHVXOWDGRV�HQ�SRFR�WLHPSR�VH�YHUtDQ�PHMRUDGRV�GH�IRUPD�VXVWDQFLDO�

&,&/2�3'&$�'(�6+(:+$57

$-867$5 3/$1,),&$5
&20352%$5 +$&(5

0(-25$53(50$1(17(0(17(
����3ODQLILFDU��SODQLILFDU� R�SUHSDUDU� D� IRQGR� HV� OD� SDUWH�PiV� LPSRUWDQWH� \� FRPSOHMD� GHOFLFOR��GHSHQGLHQGR�HO�UHVWR�GH�pVWD��6H�GLIHUHQFLDQ�D�VX�YH]�YDULDV�VXEIDVHV�x ,GHQWLILFDFLyQ�R�GHILQLFLyQ�GHO�iUHD�D�PHMRUDU�x 2EVHUYDFLyQ�\�DQiOLVLV��VL�HV�SRVLEOH��LQ�VLWX��GHO�WHPD��WRPD�GH�GDWRV�x 'HILQLFLyQ�\�VHOHFFLyQ�GH�DFFLRQHV�GH�PHMRUD�x (VWDEOHFLPLHQWR�GH�REMHWLYRV�D�DOFDQ]DU�x (VWDEOHFLPLHQWR�GH�LQGLFDGRUHV�GH�FRQWURO�����+DFHU� OOHYDU� D� FDER� OR�TXH� VH�KD�GHFLGLGR�HQ� OD� IDVH�3ODQ��6H� GLIHUHQFLDQ� D� VX� YH]YDULDV�VXEIDVHV�x 3UHSDUDFLyQ�H[KDXVWLYD�\�VLVWHPiWLFD�GH�OR�SUHYLVWR�x $SOLFDFLyQ�FRQWURODGD�GHO�SODQ�x 9HULILFDFLyQ�GH�OD�DSOLFDFLyQ��VL�HV�QHFHVDULR�GRFXPHQWDOPHQWH�
����&RPSUREDU� YHULILFDU� ORV� UHVXOWDGRV�� FRPSDUiQGRORV�FRQ� ORV�REMHWLYRV�PDUFDGRV��6HGLIHUHQFLDQ�D�VX�YH]�YDULDV�VXEIDVHV�x 9HULILFDFLyQ�GH�ORV�UHVXOWDGRV�GH�ODV�DFFLRQHV�HPSUHQGLGDV��FRQWURODQGR�ORV�LQGLFDGRUHVR�SDUiPHWURV�SUHYLVWRV�
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x &RQIURQWDFLyQ�FRQ�ORV�REMHWLYRV�
����$MXVWDU� GHFLGLU�OR�TXH�KD\�TXH�PDQWHQHU�\�OR�TXH�KD\�TXH�FRUUHJLU��6H�GLIHUHQFLDQ�D�VXYH]�YDULDV�VXEIDVHV�x (VWDQGDUL]DFLyQ�\�FRQVROLGDFLyQ�x &RPXQLFDFLyQ�D�ORV�LQWHUHVDGRV�x 3UHSDUDFLyQ�GHO�VLJXLHQWH�HVWDGLR�GHO�SODQ��FRQ�QXHYRV�REMHWLYRV��DFFLRQHV��UHVSRQVDEOHV\�SOD]RV�
��������'HVDUUROOR�GH�DOLDQ]DV
/D�RUJDQL]DFLyQ�GHEH�HVWDEOHFHU�FRQ�VXV�SURYHHGRUHV�\�RWUDV�HPSUHVDV�FRODERUDGRUDV�HQSUR\HFWRV�YtQFXORV�HVWDEOHV�EDVDGRV�HQ�OD�FRQILDQ]D�\�HQ�HVWDEOHFHU�UHODFLRQHV�PXWXDPHQWHEHQHILFLRVDV�
/DV� UHODFLRQHV� GH� DVRFLDFLyQ� FRQ� SURYHHGRUHV� HVWiQ� EDVDGDV� HQ� OD� FRQILDQ]D� \� HQ� XQDLQWHJUDFLyQ�DGHFXDGD�SDFWDQGR�\�VDWLVIDFLHQGR�VXV�UHTXHULPLHQWRV�OHJtWLPRV�SDUD��JHQHUDUFRQ�HOOR�PHMRUDV�GH�YDORU�DxDGLGR�D�ORV�FOLHQWHV�
��������5HVSRQVDELOLGDG�VRFLDO
/D�RUJDQL]DFLyQ�\�VXV�HPSOHDGRV�GHEHQ�FRPSRUWDUVH�FRQ�DUUHJOR�D�XQD�pWLFD��HVIRU]iQGRVHSRU�VXSHUDU�ODV�QRUPDV�\�UHTXLVLWRV�OHJDOHV�\�SDUWLFLSDQGR�HQ�ODV�LQLFLDWLYDV�VRFLDOHV�TXH�VHGHVDUUROODQ�HQ�VX�FRPXQLGDG�������02'(/26�'(�*(67,21�'(�&$/,'$'�727$/���(;&(/(1&,$�
(O� GHVDUUROOR� GH� OD�&DOLGDG�7RWDO� D� HVFDOD� LQWHUQDFLRQDO�KD�GDGR� OXJDU� D� OD� DSDULFLyQ� GHYDULRV�PRGHORV�GH�([FHOHQFLD�HQ�OD�*HVWLyQ��(VWRV�PRGHORV�HVWiQ�SUHSDUDGRV�SDUD�VHUYLUFRPR�LQVWUXPHQWR�GH�DXWRHYDOXDFLyQ�SDUD�ODV�RUJDQL]DFLRQHV��/RV�RUJDQLVPRV�HQFDUJDGRVGH� OD� JHVWLyQ� GH� HVWRV� PRGHORV� XWLOL]DQ� FRPR� HOHPHQWRV� GH� GLIXVLyQ� GH� ORV� PLVPRV� ODHQWUHJD�DQXDO�GH�XQRV��3UHPLRV�D�OD�H[FHOHQFLD�GH�OD�JHVWLyQ���/RV�EHQHILFLRV�TXH�SXHGHQGHULYDUVH�GH�VX�XWLOL]DFLyQ�SDUD�ODV�RUJDQL]DFLRQHV�VRQ��HQWUH�RWURV��ORV�VLJXLHQWHV�
&RPR�VLVWHPiWLFD�GH�DXWRHYDOXDFLyQ�
x (VWDEOHFHU�XQD�UHIHUHQFLD�GH�FDOLGDG�SDUD�OD�RUJDQL]DFLyQ�x 'HWHFWDU�iUHDV�IXHUWHV�\�iUHDV�GpELOHV�HQ�OD�RUJDQL]DFLyQ�x &RQRFHU�HO�FDPLQR�GH�OD�PHMRUD�FRQWLQXD�HQ�ORV�DVSHFWRV�TXH�FRQIRUPDQ�HO�PRGHOR�&RPR�FDQGLGDWRV�DO�SUHPLR�
x 6RPHWHUVH�D�XQ�GLDJQyVWLFR�UHDOL]DGR�SRU�H[SHUWRV�H[WHUQRV�TXH�DSRUWDQ�P~OWLSOHV�LGHDVGH�PHMRUD�x 7HQVLRQDU�D�OD�RUJDQL]DFLyQ�SDUD�ORJUDU�XQ�REMHWLYR�x 6L�VH�REWLHQH�HO�SUHPLR��OD�SXEOLFLGDG�LQKHUHQWH�DO�PLVPR�
(Q�OD�VLJXLHQWH�WDEOD�VH�SUHVHQWDQ�ORV�WUHV�PRGHORV�GH�([FHOHQFLD�PiV�GLIXQGLGRV��$�SHVDUGH�ODV�SHFXOLDULGDGHV�GH�FDGD�XQR�GH�HOORV��HQ�WRGRV�VXE\DFHQ�ORV�SULQFLSLRV�EiVLFRV�GH�OD



��

&DOLGDG�7RWDO� ��([FHOHQFLD� GHVFULWRV� DQWHULRUPHQWH�� HV� GHFLU�� ODV�PHMRUHV� SUiFWLFDV� HQ� HOiPELWR�GH�OD�JHVWLyQ�GH�ODV�RUJDQL]DFLRQHV�
8QD� FDUDFWHUtVWLFD� FRP~Q� D� WRGRV� HOORV� HV� TXH� VRQ� GLQiPLFRV�� \� FRPR� WDO�� YDQHYROXFLRQDQGR�\�DGDSWiQGRVH�D�ORV�FDPELRV�TXH�VH�SURGXFHQ�HQ�HO�HQWRUQR��&HQWHQDUHV�GHH[SHUWRV�HQULTXHFHQ�HVWRV�PRGHORV�DxR�WUDV�DxR�FRQ�VXV�DSRUWDFLRQHV�

0RGHOR )HFKD�FUHDFLyQ 2UJDQLVPR�TXH�OR�JHVWLRQD'HPLQJ ���� -86(��-DSyQ�0DOFROP�%DOGULJH ���� )XQGDFLyQ�SDUD�HO�3UHPLR�GH�&DOLGDG0DOFROP�%DOGULJH��((�88��(�)�4�0� ���� (XURSHDQ�)RXQGDWLRQ�IRU�4XDOLW\0DQDJHPHQW��(XURSD�
��������0RGHOR�'HPLQJ
(O�SULPHU�PRGHOR��HO�'HPLQJ��VH�GHVDUUROOD�HQ�-DSyQ�HQ������SRU�OD�-86(��8QLyQ�-DSRQHVDGH� &LHQWtILFRV� H� ,QJHQLHURV��� (VWH� PRGHOR� UHFRJH� OD� DSOLFDFLyQ� SUiFWLFD� GH� ODV� WHRUtDVMDSRQHVDV� GHO� &RQWURO� 7RWDO� GH� OD� &DOLGDG� �74&�� R� &RQWURO� GH� OD� &DOLGDG� HQ� WRGD� ODHPSUHVD��&:4&��
(O� SULQFLSDO� REMHWLYR� GH� OD� HYDOXDFLyQ� HV� FRPSUREDU� TXH�PHGLDQWH� OD� LPSODQWDFLyQ� GHOFRQWURO�GH�FDOLGDG�HQ�WRGD�OD�FRPSDxtD��VH�KD\DQ�REWHQLGR�EXHQRV�UHVXOWDGRV��(O�HQIRTXHEiVLFR�HV�OD�VDWLVIDFFLyQ�GHO�FOLHQWH�\�HO�ELHQHVWDU�S~EOLFR�
(VWH�PRGHOR�UHFRJH�GLH]�FULWHULRV�GH�HYDOXDFLyQ�GH�OD�JHVWLyQ�GH�FDOLGDG�GH�OD�RUJDQL]DFLyQ�

&5,7(5,26�'(�(9$/8$&,213ROtWLFDV�\�REMHWLYRV�2UJDQL]DFLyQ�\�RSHUDWLYD�(GXFDFLyQ�\�VX�GLVHPLQDFLyQ)OXMR�GH�,QIRUPDFLyQ�\�VX�XWLOL]DFLyQ&DOLGDG�GH�SURGXFWRV�\�SURFHVRV�(VWDQGDUL]DFLyQ�*HVWLyQ�\�FRQWURO�*DUDQWtD�GH�FDOLGDG�GH�IXQFLRQHV��VLVWHPDV�\�PpWRGRV�5HVXOWDGRV�3ODQHV�SDUD�HO�IXWXUR�
��������0RGHOR�0DOFROP�%DOGULJH



��

(O�3UHPLR�1DFLRQDO� GH�&DOLGDG�0DOFROP�%DOGULJH� VH� FUHD� HQ� (VWDGRV�8QLGRV� HQ� �����PRPHQWR� HQ� HO� TXH� OD� LQYDVLyQ� GH� SURGXFWRV� MDSRQHVHV� HQ� HO� PHUFDGR� HVWDGRXQLGHQVHSUHFLVD�GH�XQD�UHVSXHVWD�SRU�SDUWH�GH�ODV�RUJDQL]DFLRQHV�GH�HVWH�SDtV��(Q�OD�FUHHQFLD�GH�TXHOD�&DOLGDG�7RWDO���([FHOHQFLD�HV�QHFHVDULD�SDUD�TXH�ODV�RUJDQL]DFLRQHV�SXHGDQ�FRPSHWLU�HQHO�PHUFDGR�LQWHUQDFLRQDO��VXUJH�HO�SUR\HFWR�GHO�3UHPLR�1DFLRQDO�GH�OD�&DOLGDG�$PHULFDQR�
/D�PLVLyQ�GH�HVWH�SUHPLR�HV�x 6HQVLELOL]DU�DO�SDtV�\�D�ODV�LQGXVWULDV��SURPRFLRQDQGR�OD�XWLOL]DFLyQ�GH�OD�&DOLGDG�7RWDO��([FHOHQFLD�FRPR�PpWRGR�FRPSHWLWLYR�GH�JHVWLyQ�HPSUHVDULDO�x 'LVSRQHU� GH� XQ� PHGLR� GH� UHFRQRFHU� IRUPDO� \� S~EOLFDPHQWH� ORV� PpULWRV� GH� DTXHOODVILUPDV�TXH�ORV�KXELHUDQ�LPSODQWDGR�FRQ�p[LWR�3DUD� DIURQWDU� ORV� UHWRV� GH� OD HFRQRPtD� JOREDOQXHVWUDV� FRPSDxtDV� GH� PiV� p[LWR� KDQ� HOLPLQDGRQLYHOHV� LQQHFHVDULRV� GH� GLUHFWLYRV�� GHOHJDQGRDXWRULGDG�HQ�ORV�RSHUDULRV��RULHQWiQGRVH�KDFLD�ORVFOLHQWHV� \� SHUVHYHUDQGR� HQ� OD PHMRUD� FRQWLQXD� GHORV� SURGXFWRV� TXH� IDEULFDQ�� ORV� VHUYLFLRV� TXHSUHVWDQ�\�ODV�SHUVRQDV�TXH�HPSOHDQ�%LOO�&OLQWRQ
/RV�VLHWH�FULWHULRV�HQ�ORV�TXH�VH�EDVD�HVWH�SUHPLR�VH�UHFRJHQ�HQ�HO�VLJXLHQWH�JUiILFR�

��������0RGHOR�()40�GH�([FHOHQFLD
5HFRQRFLHQGR�HO�SRWHQFLDO�SDUD�OD�REWHQFLyQ�GH�XQD�YHQWDMD�FRPSHWLWLYD�HQ�(XURSD�D�WUDYpVGH� OD� DSOLFDFLyQ� GH� OD� &DOLGDG� 7RWDO� �� ([FHOHQFLD�� ��� LPSRUWDQWHV� HPSUHVDV� GH� (XURSDWRPDURQ�OD�LQLFLDWLYD�GH�FUHDU�OD�)XQGDFLyQ�(XURSHD�SDUD�OD�*HVWLyQ�GH�&DOLGDG���(XURSHDQ)RXQGDWLRQ�IRU�4XDOLW\�0DQDJHPHQW��(�)�4�0�����HQ������



��

(Q� ����� FXHQWD� FRQ� FHUFD� GH� ������PLHPEURV�� SURFHGHQWHV� GH� OD�PD\RUtD� GH� SDtVHV� GH(XURSD�\�GH�WRGRV�ORV�VHFWRUHV�HPSUHVDULDOHV�\�RUJDQL]DFLRQHV�QR�OXFUDWLYDV��6X�PLVLyQ�HVPHMRUDU� OD� FRPSHWLWLYLGDG� GH� ODV� RUJDQL]DFLRQHV� HXURSHDV� PHGLDQWH� OD� PHMRUD� GH� VXJHVWLyQ�� 3RU� HOOR�� \� GHVGH� ������ YLHQH� SXEOLFDQGR� HO� GHQRPLQDGR� 0RGHOR� ()40� GH([FHOHQFLD�� FRPR� PRGHOR� GH� UHIHUHQFLD� GHVWLQDGR� D� D\XGDU� D� ODV� HPSUHVDV� \� RWUDVRUJDQL]DFLRQHV�HQ�VX�FDPLQR�GH�PHMRUD�
(Q������VH�KD�HGLWDGR�DVLPLVPR�XQD�DGDSWDFLyQ�GHO�PRGHOR�SDUD�ODV�3<0(�
/D�()40�JHVWLRQD�HO�(XURSHDQ�4XDOLW\�$ZDUG��SUHPLR�TXH�VH�HQWUHJy�SRU�SULPHUD�YH]�HQ�����\�TXH�HV�XQ�PHFDQLVPR�GH�UHFRQRFLPLHQWR�D�ODV�RUJDQL]DFLRQHV�PiV�GHVWDFDGDV�\�GHGLIXVLyQ�GH�ODV�PHMRUHV�SUiFWLFDV�H[LVWHQWH�HQ�HO�iPELWR�HXURSHR�



��

$xR 3UHPLRV &DWHJRUtDV 3DUWLFLSDQWHV���� *DQDGRU3UHPLRV 5DQN�;HUR[0LOOLNHQ%ULWLVK�2[\JHQ�&RPSDQ\8%,6$���� *DQDGRU3UHPLR 0LOOLNHQ�(XURSD,QWHUQDWLRQDO�&RPSXWHU�/LPLWHG���� *DQDGRU3UHPLRV '�'�'HVLJQ�WR�'LVWULEXWLRQ(ULFFVRQ�(VSDxD��6�$�,%0�6HPHD���� *DQDGRU3UHPLR 7H[DV�,QVWUXPHQWV717�([SUHVV���� *DQDGRU3UHPLRV
%ULVD%ULWLVK�7HOHFRP1HWDV717�([SUHVV��8�.���/WG����� *DQDGRU�HV

3UHPLRV
*5$1�(035(6$3<0(*5$1�(035(6$*5$1�(035(6$*5$1�(035(6$3<0(

6*6���7+20621�0LFURHOHFWURQLFV%(.6$%ULWLVK�7HOHFRP1HWDV717�([SUHVV��8�.���/WG�*$61$/6$���� *DQDGRU3UHPLRV *5$1�(035(6$6(&725�38%/,&23<0(�6XEVLGLDULD6(&725�38%/,&23<0(�,QGHSHQGLHQWH

717�([SUHV$9(�5(1)(%HNR�7LNDUHW�$�6�$FFRXQWV�2IILFH�&XPEHUQDXOG6FKLQGOHUKRII�+RWHO���� *DQDGRUHV

3UHPLRV

*5$1�(035(6$8QLGDG�2SHUDFLRQDO3<0(�,QGHSHQGLHQWH
3<0(�6XEVLGLDULD3<0(�6XEVLGLDULD3<0(�6XEVLGLDULD8QLGDG�2SHUDFLRQDO*5$1�(035(6$*5$1�(035(6$

<HOORZ�3DJHV9ROYR�&DUV�*HQW'L(8��'DQLVK�,QWHUQDWLRQDO�&RQWLQXLQJ�(GXFDWLRQ6HUYLWLTXH�1HWZRUN�6HUYLFHV%DQF�,QWHUQDFLRQDO�G�$QGRUUD��	�%DQFD�0RUD%XUWRQ���$SWD�5HIUDFWRU\�0DQXIDFWXULQJ�/WG�%7�1RUWKHUQ�,UHODQG(ODLV�6$��8QLOHYHU�*URXS6ROODF
���� *DQDGRUHV

3UHPLRV
*5$1�(035(6$6(&725�38%/,&23<0(�6XEVLGLDULD*5$1�(035(6$*5$1�(035(6$*5$1�(035(6$6(&725�38%/,&26(&725�38%/,&23<0(�6XEVLGLDULD3<0(�,QGHSHQGLHQWH3<0(�,QGHSHQGLHQWH

1RNLD�0RELOH�3KRQHV��(XURSD�	�$IULFD,QODQG�5HYHQXH��$FFRXQWV�2IILFH�&XPEHUQDXOG%XUWRQ�±�$SWD�5HIUDFWRU\�0DQXIDFWXULQJ�/WG�$UoHOLN�$6(F]DFLEDVL�9LWUD,UL]DU�6�&RRS$UEHMGVIRUPLGOLQJHQ�±�5LQJNRHELQJ�$07)R[GHQWRQ�6FKRRO�DQG�,QWHJUDWHG�1XUVHU\$YD\D�,UHODQG�/WG�:DWHU�7HDP�65/=DKQDU]WSUD[LV



��

(O�0RGHOR�()40�GH�([FHOHQFLD�VH�EDVD�HQ�OD�VLJXLHQWH�SUHPLVD�
³/D� 6DWLVIDFFLyQ� GH� &OLHQWH� \� (PSOHDGRV� \� HO� ,PSDFWR� HQ� OD� 6RFLHGDG� VH� FRQVLJXHQPHGLDQWH� XQ� /LGHUD]JR� TXH� LPSXOVH� OD� 3ROtWLFD� \� (VWUDWHJLD�� ODV� SHUVRQDV� GH� ODRUJDQL]DFLyQ�� ODV� $OLDQ]DV� \� 5HFXUVRV� \� ORV� 3URFHVRV� KDFLD� OD� FRQVHFXFLyQ� GH� OD([FHOHQFLD�HQ�ORV�5HVXOWDGRV�GH�OD�RUJDQL]DFLyQ´�
([SUHVDGR�JUiILFDPHQWH��HVWH�SULQFLSLR�UHVSRQGH�DO�VLJXLHQWH�HVTXHPD�

/,'(5$=*2����3WRV����

3(5621$6���3WRV�����

32/,7,&$�<�(675$7(*,$���3WRV�����

$/,$1=$6�<5(&85626��3WRV�����

5(68/7$'26�(1�/$63(5621$6���3WRV�����

5(68/7$'26�(1�/26&/,(17(6����3WRV������

5(68/7$'26�(1�/$62&,('$'���3WRV�����

352&(626����3WRV����
5(68/7$'26&/$9(����3WRV����

$*(17(6�����3WRV������� 5(68/7$'26�����3WRV�������
/RV�SRUFHQWDMHV�PRVWUDGRV�VRQ�ORV�XWLOL]DGRV�SDUD�HO�3UHPLR�(XURSHR�D�OD�&DOLGDG��(4$�8WLOL]DQGR�GLFKDV�SRQGHUDFLRQHV��XQD�RUJDQL]DFLyQ� WLHQH� HO� EHQHILFLR� DGLFLRQDO�GH� SRGHUFRPSDUDU� VX� SHUILO� GH� FDOLILFDFLyQ� FRQ� HO� GH� RWUDV�� (O� PRGHOR� \� ORV� SRUFHQWDMHV� VHREWXYLHURQ�D�SDUWLU�GH�DPSOLDV�FRQVXOWDV�HQWUH�HPSUHVDV�HXURSHDV�\�VH�UHYLVDQ�DQXDOPHQWHSRU�OD�()40�FRPR�SDUWH�GH�VX�SURFHVR�GH�PHMRUD�FRQWLQXD�
$XQTXH�FDGD�RUJDQL]DFLyQ�HV�~QLFD��HVWH�PRGHOR�RIUHFH�XQ�PDUFR�JHQpULFR�GH�FULWHULRV�TXHSXHGHQ� DSOLFDUVH� DPSOLDPHQWH� D� FXDOTXLHU� RUJDQL]DFLyQ� R� FRPSRQHQWH� GH� XQDRUJDQL]DFLyQ�$*(17(6�)$&,/,7$'25(6�'(/�02'(/2�()40
/RV�FULWHULRV�GHO�JUXSR�GH�$JHQWHV�)DFLOLWDGRUHV�UHIOHMDQ�FyPR OD�RUJDQL]DFLyQ�DFW~D�
$XQTXH�HO�PRGHOR�QR� HV�SUHVFULSWLYR�� FDGD�$JHQWH� VH�GHVFRPSRQH� HQ� FLHUWR� Q~PHUR�GHVXEFULWHULRV�\�WRGRV�GHEHQ WHQHUVH�HQ�FXHQWD��&DGD�VXEFULWHULR�HV�FRPSOHPHQWDGR�SRU�XQDOLVWD�GH�iUHDV�D� WUDWDU��(VWRV�VRQ�VyOR�HMHPSORV��1R�H[LVWH�QLQJ~Q� UHTXLVLWR�SDUD� WHQHU�HQFXHQWD� D� WRGDV� ODV� iUHDV� TXH� VH� WUDWDQ�� VLQR� VyOR� DTXHOODV� TXH� VHDQ� DSOLFDEOHV� D� ODRUJDQL]DFLyQ�� $GHPiV�� SXHGHQ� LQWURGXFLUVH� RWUDV� iUHDV�� /D� HOHFFLyQ� GHSHQGH� GH� ODRUJDQL]DFLyQ� TXH� OOHYD� D� FDER� OD� DXWRHYDOXDFLyQ� \� GH� DTXHOOR� TXH� WHQJD� HVSHFLDOLPSRUWDQFLD�SDUD�VXV�DFWLYLGDGHV�
5(68/7$'26�(1�(/�02'(/2�()40



��

/RV� FULWHULRV�5HVXOWDGRV� WUDWDQ�GH� OR�TXH KD� DOFDQ]DGR� OD�RUJDQL]DFLyQ�\� GH� OR� TXH� HVWiDOFDQ]DQGR�
/RV�UHVXOWDGRV�GH�OD�RUJDQL]DFLyQ�\�OD�WHQGHQFLD�GH�WRGRV�ORV�&ULWHULRV�GH�ORV�5HVXOWDGRVGHEHQ�WUDWDUVH�HQ�WpUPLQRV�GH�

��OR�FRQVHJXLGR�UHDOPHQWH�SRU�OD�RUJDQL]DFLyQ��ORV�SURSLRV�REMHWLYRV�GH�OD�RUJDQL]DFLyQ
\��VL�HV�SRVLEOH

��ORV�UHVXOWDGRV�GH�OD�FRPSHWHQFLD��ORV�UHVXOWDGRV�GH�DTXHOODV�RUJDQL]DFLRQHV��PHMRUHV�GH�OD�FODVH�
������0(72'2/2*,$6�'(�0(-25$
([LVWHQ� QXPHURVDV� PHWRGRORJtDV� \� KHUUDPLHQWDV� TXH� SHUPLWHQ� PHMRUDU� ODV� IRUPDV� GHJHVWLRQDU�\�REWHQHU�PHMRUHV�UHVXOWDGRV��$OJXQDV�VRQ�HVSHFtILFDV�\�DSOLFDEOHV�VyOR�HQ�FLHUWRVWLSRV� GH� RUJDQL]DFLRQHV� \� RWUDV� VRQ� ³XQLYHUVDOHV´�� $VLPLVPR� SRGHPRV� GHFLU� TXH�� HQJHQHUDO��VX�SXHVWD�HQ�SUiFWLFD�SRWHQFLD�R�UHIXHU]D�SULQFLSDOPHQWH�DOJXQRV�GH�ORV���FULWHULRVGHO�0RGHOR� ()40� GH� ([FHOHQFLD�� VL� ELHQ� WDPELpQ� VXHOHQ� LPSDFWDU� R� LQFLGLU� HQ� PHQRUPHGLGD�VREUH�HO�UHVWR�
'H�HVWD�IRUPD��ODV�0HWRGRORJtDV�GH�0HMRUD�
x 5HIXHU]DQ� HO� OLGHUD]JR �&ULWHULR� ��� SXHV� DFW~DQ� VREUH� HO� SDSHO� D� GHVDUUROODU� SRU� ORVOtGHUHV��PRGLILFDQGR�VXV�FRPSURPLVRV�\�VX�ODERU�
x 5HTXLHUHQ�FLHUWR�JUDGR�GH�IRUPDOL]DFLyQ�GH�XQ�SODQ�SDUD�OOHYDUODV�D�FDER�\�GHEHQ�HVWDUDO�VHUYLFLR�GH�ORV�REMHWLYRV�HVWUDWpJLFRV�GH�OD�RUJDQL]DFLyQ��$Vt�LQFLGHQ�HQ�OD�SROtWLFD�\HVWUDWHJLD �&ULWHULR����
x ,PSDFWDQ� VREUH� ODV� SHUVRQDV �&ULWHULR� ��� H� LQWURGXFHQ� PRGLILFDFLRQHV� VREUH� VXVDFWLWXGHV��DSWLWXGHV�\�FRPSRUWDPLHQWRV�x &RQOOHYDQ�XQ�PHMRU�DSURYHFKDPLHQWR�GH�ORV�UHFXUVRV �&ULWHULR����GH�XQR�X�RWUR�WLSR�
x ,QFUHPHQWDQ�OD�HILFDFLD�\�HILFLHQFLD�GH�DOJXQRV�SURFHVRV �&ULWHULR����
x 0HMRUDQ�ORV�UHVXOWDGRV�HQ�ORV FOLHQWHV �&ULWHULR�����SHUVRQDV��&ULWHULR����\�VRFLHGDG�&ULWHULR����\��HQ�JHQHUDO��DGHPiV�UHSHUFXWHQ�VREUH�ORV�UHVXOWDGRV�FODYH �&ULWHULR����
$� FRQWLQXDFLyQ�� VLQ� iQLPR� GH� VHU� H[KDXVWLYRV�� SUHVHQWDPRV� DOJXQDV� GH� ODV� QXPHURVDVPHWRGRORJtDV�H[LVWHQWHV�\�HQ�TXp�IRUPD�VX�DSOLFDFLyQ�UHIXHU]D�XQR�R YDULRV�GH�ORV�FULWHULRVGHO�0RGHOR�
1250$�,62�����
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/D�QXHYD�QRUPD�,62������GHO�DxR������VXVWLWX\H�D�ODV�WUHV�DQWHULRUHV�QRUPDV�FHUWLILFDEOHV�,62������������\�������\�VX�GHQRPLQDFLyQ�HV�GH�³*HVWLyQ�GH�OD�&DOLGDG´��OR�TXH�VXSRQHXQ�DYDQFH�VREUH�HO�DQWHULRU�FRQFHSWR�³$VHJXUDPLHQWR�GH�OD�&DOLGDG´��3DUD�HOOR�� OD�QXHYDQRUPD� LQFRUSRUD� DVSHFWRV� FRPR� OD� PHGLGD� GH� OD� VDWLVIDFFLyQ� GH� ORV� FOLHQWHV� \� HOHVWDEOHFLPLHQWR� GH� REMHWLYRV� GH�PHMRUD� FRQWLQXD�� FRQ� ORV� FXDOHV� VH� UHIXHU]D� HO� FLFOR� GHJHVWLyQ�GH�OD�FDOLGDG�GH�ORV�SURGXFWRV�\�VHUYLFLRV�
3RU�WRGR�HOOR��FXDQGR�XQD�RUJDQL]DFLyQ�DSOLTXH�ORV�FRQWHQLGRV�GH�HVWD�QRUPD�HQ�VX�6LVWHPDGH�*HVWLyQ�GH� OD�&DOLGDG�� HVWDUi�PHMRUDQGR� VX� IRUPD�GH� JHVWLRQDU�� SULQFLSDOPHQWH� HQ� HOFULWHULR� GH� 352&(626� ���� \� HQ� � HO� GH� 5(68/7$'26� (1� /26� &/,(17(6� ���� GHO0RGHOR�()40�GH�([FHOHQFLD�1250$�,62������

/D� DSOLFDFLyQ� GH� XQ� 6LVWHPD� GH� *HVWLyQ� 0HGLRDPELHQWDO� VLJXLHQGR� ODV� GLUHFWULFHVFRQWHQLGDV�HQ�HVWD�QRUPD��SHUPLWH�D�ODV�HPSUHVDV�GHVDUUROODU�SURGXFWRV�PHQRV�OHVLYRV�FRQHO�PHGLR�DPELHQWH�\�PHMRUDU�OD�JHVWLyQ�GH�VXV�UHFXUVRV��UHGXFLHQGR�HO�FRQVXPR�GH�PDWHULDVSULPDV��DJXD�\�HQHUJtD��DSURYHFKDQGR�\�PLQLPL]DQGR�ORV�UHVLGXRV�\�UHGXFLHQGR�ORV�FRVWHVGH� HPEDODMH�� DOPDFHQDPLHQWR� \� WUDQVSRUWH�� 3RU� OR� WDQWR� LQFLGH�� SULQFLSDOPHQWH�� HQ� HOFULWHULR�$/,$1=$6�<�5(&85626�����\�HQ�HO�LPSDFWR�VRFLDO�R�5(68/7$'26�(1�/$62&,('$'�����1250$�81(�����������(;

(VWD�QRUPD��D~Q�GH�FDUiFWHU�H[SHULPHQWDO�\�QR�FHUWLILFDEOH��HVWDEOHFH� ODV�GLUHFWULFHV�SDUDTXH� XQD� HPSUHVD� SXHGD� LPSODQWDU� XQ� 6LVWHPD� GH� 3UHYHQFLyQ� GH�5LHVJRV� /DERUDOHV� TXHHYLWH�R�PLQLPLFH�ORV�ULHVJRV�SDUD�ORV�WUDEDMDGRUHV�
&RQOOHYD� OD� PRWLYDFLyQ� \� IRUPDFLyQ� GH� ODV� SHUVRQDV� WUDEDMDGRUDV� \� SRU� HOOR� LQFLGH�SULQFLSDOPHQWH�� HQ� ORV� FULWHULRV� GH� 3(5621$6� ���� \� 5(68/7$'26� (1� /$63(5621$6�����
�6



��

/DV� �6� VRQ� ODV� LQLFLDOHV� GH� FLQFR� SDODEUDV� MDSRQHVDV� D� ODV� TXH� GHEH� VX� QRPEUH� HVWDPHWRGRORJtD�
6(,5, ��25*$1,=$&,21&RQVLVWH� HQ� LGHQWLILFDU� \� VHSDUDU� ORV� PDWHULDOHV� QHFHVDULRV� GH� ORVLQQHFHVDULRV�\�HQ�GHVSUHQGHUVH�GH�pVWRV�~OWLPRV�
6(,721 ��25'(1&RQVLVWH�HQ�HVWDEOHFHU�HO�PRGR�HQ�TXH�GHEHQ�XELFDUVH�H�LGHQWLILFDUVH�ORVPDWHULDOHV� QHFHVDULRV�� GH� PDQHUD� TXH� VHD� IiFLO� \� UiSLGR� HQFRQWUDUORV�XWLOL]DUORV�\�UHSRQHUORV�
6(,62� ��/,03,(=$&RQVLVWH� HQ� LGHQWLILFDU� \� HOLPLQDU� ODV� IXHQWHV� GH� VXFLHGDG�� DVHJXUDQGRTXH� WRGRV� ORV� PHGLRV� VH� HQFXHQWUDQ� VLHPSUH� HQ� SHUIHFWR� HVWDGRRSHUDWLYR�
6(,.(768 ��&21752/�9,68$/&RQVLVWH�HQ�GLVWLQJXLU�IiFLOPHQWH�XQD�VLWXDFLyQ�QRUPDO�GH�RWUD�DQRUPDO�PHGLDQWH�QRUPDV�VHQFLOODV�\�YLVLEOHV�SDUD�WRGRV�
6+,768.( � ',6&,3/,1$�<�+$%,72&RQVLVWH� HQ� WUDEDMDU� SHUPDQHQWHPHQWH� GH� DFXHUGR� FRQ� ODV� QRUPDVHVWDEOHFLGDV�
/DV�&,1&2�)$6(6�FRPSRQHQ�XQ�WRGR�LQWHJUDGR�\�VH�DERUGDQ�GH�IRUPD�VXFHVLYD��XQDWUDV�RWUD�
6X� DSOLFDFLyQ� FRQGXFH� D� PHMRUDU� HO� DSURYHFKDPLHQWR� GH� ORV� UHFXUVRV�� UHGXFLHQGRDYHUtDV�� VWRFNV�� WUDQVSRUWHV�� WLHPSRV� GH� FDPELR� GH� XWLOODMH�� HWF�� 3DUD� LPSODQWDU� HVWDPHWRGRORJtD�HV�QHFHVDULR�IRUPDU�\�PRWLYDU�D�ODV�SHUVRQDV��TXH�ORJUDUiQ�PHMRUDU�VX�OXJDUGH� WUDEDMR� \� XQD� PD\RU� FRRSHUDFLyQ� \� WUDEDMDU� HQ� HTXLSR�� 3RU� WDQWR� LQFLGH�SULQFLSDOPHQWH�� HQ� ORV� FULWHULRV� 3(5621$6� ����� $/,$1=$6� <� 5(&85626� ����5(68/7$'26�(1�/$6�3(5621$6�����\�5(68/7$'26�&/$9(�����



��

0(-25$�&217,18$

(Q� OD�*HVWLyQ�GH�QXHVWUDV�RUJDQL]DFLRQHV�REVHUYDPRV�GHILFLHQFLDV�X�RSRUWXQLGDGHV�GHPHMRUD� UHVSHFWR� D� SUREOHPDV� TXH� VH� UHSLWHQ� HQ� QXHVWUD� ODERU� GLDULD�� 3DUD� HOOR� HVQHFHVDULR�GLVSRQHU�GH�XQD�PHWRGRORJtD�TXH�SHUPLWD�HVWUXFWXUDU�\�GHVDUUROODU�XQ�SURFHVRGH� PHMRUD� FRQWLQXD� TXH� DERUGH� GH� IRUPD� VLVWHPiWLFD� \� ILDEOH� OD� LGHQWLILFDFLyQ�� ODRUJDQL]DFLyQ� \� OD� VROXFLyQ� D� GLFKRV� SUREOHPDV�� 3DUD� OOHYDUOR� D� FDER�� VH� XWLOL]D� XQDHVWUXFWXUD�RUJDQL]DGD�SHUPDQHQWH�GH�HTXLSRV�GH�WUDEDMR�
8Q�HTXLSR�GH� WUDEDMR�GHQRPLQDGR�HTXLSR�GH�PHMRUD�FRQVLVWH�HQ�XQ�SHTXHxR�Q~PHUR�GHSHUVRQDV� FRQ� KDELOLGDGHV� FRPSOHPHQWDULDV� TXH� HVWiQ� FRPSURPHWLGRV� FRQ� XQ� SURSyVLWRFRP~Q�� XWLOL]DQ� SDUiPHWURV� GH� GHVHPSHxR� \� PpWRGRV� HVWUXFWXUDGRV� \� VRQ� PXWXDPHQWHUHVSRQVDEOHV�GH�VX�UHDOL]DFLyQ��/DV�FDUDFWHUtVWLFDV�HVHQFLDOHV�GH�XQ�HTXLSR�VRQ�

�� 7HQHU�REMHWLYRV�GH�HTXLSR��(O�HTXLSR�GHEH�WHQHU�XQD�UD]yQ�SDUD� WUDEDMDU�FRPRFRQMXQWR��� /D� LQWHUGHSHQGHQFLD�� (V� LPSRUWDQWH� TXH� ORV� PLHPEURV� GHO� HTXLSR� VHDQLQWHUGHSHQGLHQWHV��HV�GHFLU�TXH�FDGD�XQR�QHFHVLWH�GH�OD�H[SHULHQFLD��KDELOLGDG�\HQWUHJD�GH�ORV�GHPiV�SDUD�ORJUDU�REMHWLYRV�PXWXRV��� (ILFLHQFLD�HQ�HO�GHVHPSHxR��/RV�PLHPEURV�GHO�HTXLSR�GHEHQ�HVWDU�FRQYHQFLGRVGH� OD� LGHD� GH� TXH� HO� HTXLSR� GH� WUDEDMR�� VL� HV� UHDOPHQWH� HILFLHQWH�� FRQVLJXHVLHPSUH�PHMRUHV�UHVXOWDGRV�TXH�LQGLYLGXRV�TXH�WUDEDMDQ�DLVODGDPHQWH��� /D�UHVSRQVDELOLGDG��(O�HTXLSR�GHEH�WHQHU�UHVSRQVDELOLGDG�VREUH�VXV�DFWXDFLRQHV\� VREUH� WRGR� VREUH� ORV� ORJURV� REWHQLGRV�� 8Q� HTXLSR� HILFD]� HV� DTXHO� FDSD]� GHGRWDUVH� D� Vt� PLVPR� GH� FLHUWDV� QRUPDV� \� FRPSRUWDPLHQWRV� TXH� OH� SHUPLWHQDOFDQ]DU�VXV�REMHWLYRV�GHQWUR�GH�ORV�SOD]RV�GH�WLHPSR�SUHYLVWRV�
3DUD�FDGD�XQD�GH�ODV�RSRUWXQLGDGHV�GH�PHMRUD�TXH� OD�RUJDQL]DFLyQ�GHFLGD�FRQYHUWLU� HQSUR\HFWR�GH�PHMRUD��VH�GHEH�HVWDEOHFHU�FXiO�HV�HO�JUXSR�GH�SHUVRQDV�TXH�WLHQH�XQD�PD\RUFDSDFLGDG�SDUD�DOFDQ]DU�XQD�VROXFLyQ�ySWLPD�SDUD�OD�HPSUHVD�\�WUDQVIRUPDU�HVH�JUXSR�HQXQ�(TXLSR�GH�0HMRUD��/RV�(TXLSRV�GH�0HMRUD�GLVSRQHQ�GH�XQD�VHULH�GH�KHUUDPLHQWDV�GHUHVROXFLyQ� GH� SUREOHPDV� TXH� SXHGHQ� XWLOL]DU� VHJ~Q� OD� IDVH� GHO� SURFHVR� HQ� HO� TXH� VHHQFXHQWUHQ��KHUUDPLHQWDV�TXH�VH�GHVFULEHQ�HQ�HO�VLJXLHQWH�DSDUWDGR�
3RU�WDQWR�ORV�(TXLSRV�GH�0HMRUD�DFW~DQ��SULQFLSDOPHQWH��HQ�HO�FULWHULR�352&(626�����\5(68/7$'26�(1�/26�&/,(17(6����



��

�+

6H� FRQRFH� FRQ� HO� QRPEUH� GH� ODV� ³�+´� R� ODV� ³VLHWH� KHUUDPLHQWDV� FOiVLFDV³� D� VLHWHKHUUDPLHQWDV�TXH�IXHURQ�UHFRSLODGDV�HQ�ORV�DxRV����SRU�.DRUX�,VKLNDZD�\�TXH�IRUPDEDQSDUWH�GH�OD�IRUPDFLyQ�TXH�UHFLEtDQ�HQ�DTXHOORV�WLHPSRV�ORV LQWHJUDQWHV�GH�ORV�FtUFXORV�GHFDOLGDG��HO�GLDJUDPD�GH�3DUHWR��HO�GLDJUDPD�GH�FDXVD�HIHFWR��ODV�KRMDV�GH�UHFRJLGD�GH�GDWRV�ORV�KLVWRJUDPDV��OD�HVWUDWLILFDFLyQ��ORV�JUiILFRV�GH�FRQWURO�\�ORV�GLDJUDPDV�GH�GLVSHUVLyQ�
/D� H[SHULHQFLD� KD� GHPRVWUDGR� TXH� HO� XVR� GH� HVWDV� VHQFLOODV� KHUUDPLHQWDV� SHUPLWHUHVROYHU� HO� ���� GH� ORV� SUREOHPDV� GH� ODV� RUJDQL]DFLRQHV�� /DV� KHUUDPLHQWDV� FOiVLFDVWLHQHQ�JUDQGHV�YHQWDMDV�

x 6HQFLOOH]��7RGR�HO�PXQGR�SXHGH�XVDUODV�x $SOLFDELOLGDG�HQ�WRGRV�ORV�QLYHOHV�GH�OD�RUJDQL]DFLyQ�x 8WLOLGDG�SRU�VX�JUDQ�FDSDFLGDG�GH�DQiOLVLV�\�PHMRUD�
5HFLHQWHPHQWH� VH� KD� UHFRSLODGR� RWUR� JUXSR� OODPDGR� �ODV� QXHYDV� KHUUDPLHQWDV��� PiVFRPSOHMDV��+R\�HQ�GtD�ODV���+�³FOiVLFDV´�VRQ�XWLOL]DGDV�HQ�WRGR�HO�PXQGR�SRU�ORV�HTXLSRVGH�PHMRUD� FRQWLQXD� \� GH� UHVROXFLyQ� GH� SUREOHPDV�� SXHV� FRQ� HOODV� VH� SXHGHQ� LGHQWLILFDU�DQDOL]DU� \� UHVROYHU� OD� PD\RUtD� GH� ORV� SUREOHPDV� UHODFLRQDGRV� FRQ� OD� FDOLGDG� GH� ORVSURGXFWRV�\� VHUYLFLRV��3RU� WDQWR�DFW~DQ��SULQFLSDOPHQWH��HQ� HO� FULWHULR�352&(626� ���� \5(68/7$'26�(1�/26�&/,(17(6�����
*(67,Ï1�'(�352&(626

6H�SXHGH�GHILQLU�XQ�SURFHVR�FRPR�FXDOTXLHU�VHFXHQFLD�UHSHWLWLYD�GH�DFWLYLGDGHV�TXH�XQD�RYDULDV� SHUVRQDV� �,QWHUYLQLHQWHV�� GHVDUUROODQ� SDUD� KDFHU� OOHJDU� �DOJR�� �6DOLGD�� D� �DOJXLHQ��'HVWLQDWDULR��D�SDUWLU�GH�XQRV�UHFXUVRV�TXH�VH�XWLOL]DQ��UHFXUVRV�DPRUWL]DEOHV�TXH�QHFHVLWDQHPSOHDU�ORV�LQWHUYLQLHQWHV��R�ELHQ�VH�FRQVXPHQ��(QWUDGDV�DO�SURFHVR���/D�JHVWLyQ�\�PHMRUDGH�SURFHVRV�HV�XQR�GH�ORV�SLODUHV�VREUH�ORV�TXH�GHVFDQVD�OD�JHVWLyQ�VHJ~Q�ORV�SULQFLSLRV�GH&DOLGDG�7RWDO���([FHOHQFLD��3RU�WDQWR�DFW~D��SULQFLSDOPHQWH��HQ�HO�FULWHULR�352&(626����
6RQ�HMHPSORV�GH�SURFHVRV�x (O�SURFHVR�TXH�HVWDPSD�\�URVFD�XQ�WRUQLOOR�x (O� SURFHVR� TXH� HQVDPEOD� XQ� FRQMXQWR� FRQFUHWR� GH� XQD� PiTXLQD� GHWUDQVIRUPDFLyQ�HOpFWULFD�x (O�SURFHVR�TXH�GHVDUUROOD�XQD�MRUQDGD�LQIRUPDWLYD�VREUH�HO�LPSDFWR�GHO�(XUR�x (O�SURFHVR�TXH�WUDPLWD�XQD�OLFHQFLD�GH�REUDV�PHQRUHV�HQ�XQ�$\XQWDPLHQWR�
(V� D� WUDYpV� GH� VXV� SURFHVRV� FRPR� ODV� RUJDQL]DFLRQHV� FRQVLJXHQ� KDFHU� OOHJDU� HVRV�DOJRV��TXH�JHQHUDQ�D�DTXHOORV�D�TXLHQHV�KDQ�GHILQLGR�FRPR��'HVWLQDWDULRV��GH�OR�TXH



��

KDFHQ���&OLHQWH��6LJXLHQWH�VHFFLyQ��$VLVWHQWH�D�XQD�MRUQDGD��&LXGDGDQD�R���\�TXH�VRQ�VXVSURFHVRV�ORV�TXH�FRQGLFLRQDQ�OD�VDWLVIDFFLyQ�GH�HVWRV�\�SRU� OR�WDQWR�OD�SUREDELOLGDG�GHTXH�HQ�HO�IXWXUR�VLJDQ�FRQWDQGR�FRQ�OD�RUJDQL]DFLyQ�*(67,21�'(/�&212&,0,(172

/D� JHVWLyQ� GHO� FRQRFLPLHQWR� HV�� HQ� HVWRV� PRPHQWRV�� PiV� TXH� XQD� PHWRGRORJtD�� XQSULQFLSLR�R� HOHPHQWR� FODYH�GH�JHVWLyQ� \� DSDUHFH� FRPR� WDO� UHFRJLGR� H[SOtFLWDPHQWH� HQ� HO0RGHOR� ()40� GH� ([FHOHQFLD� HQ� VXV� FULWHULRV� 3(5621$6� ���� \� $/,$1=$6� <5(&85626�����
/D�JHVWLyQ�GHO�FRQRFLPLHQWR�FRQOOHYD��D�PHQXGR��GRWDU�D� ODV�RUJDQL]DFLRQHV�GH� VLVWHPDVLQIRUPiWLFRV�\�RWURV�PHFDQLVPRV�TXH�SHUPLWHQ�DOPDFHQDUOR�\�DFFHGHU�D�pO�\��VREUH�WRGR�FDPELDU�OD�FXOWXUD�GH�ODV�SHUVRQDV�SDUD�TXH�VHDQ�SURFOLYHV�D�VRFLDOL]DUOR�\�FRPSDUWLUOR��ORFXDO�VH� ORJUD�GHVDUUROODQGR�XQRV�FRQWH[WRV�RUJDQL]DWLYRV� �� HVSDFLRV� ItVLFRV��RUJDQL]DFLyQGHO� WUDEDMR�� VLVWHPDV� GH� HYDOXDFLyQ� GHO� GHVHPSHxR�� UHFRQRFLPLHQWR�� HWF�� �� TXH� ORIDYRUH]FDQ�0,1,&203$f,$6

/DV�³PLQLFRPSDxLDV´�VRQ�XQD�IRUPD�GH�HVWUXFWXUDU�XQD�RUJDQL]DFLyQ�SDUD�TXH�FDGD�XQD�GHVXV� XQLGDGHV� VH� FRPSRUWH� FRPR� XQD� SHTXHxD� FRPSDxtD� R�PLQLHPSUHVD�� TXH� EXVTXH� ODVDWLVIDFFLyQ�GH�VXV�FOLHQWHV�LQWHUQRV� �RWUDV�PLQLFRPSDxLDV��\�H[WHUQRV�FRQ�HO�Pi[LPR�GHHILFLHQFLD��6X�DSOLFDFLyQ�UHTXLHUH�XQ�SURFHVR�FRQWLQXDGR�±�D�YHFHV�SXHGH�GXUDU�YDULRV�DxRV±� GH� IRUPDFLyQ� \� FXDOLILFDFLyQ� GH� ODV� SHUVRQDV� \�� HQ� HVSHFLDO�� GH� ORV� OLGHUHV�� SDUD� TXHDVXPDQ�RWUDV�UHVSRQVDELOLGDGHV�
3RU�HOOR�VX�DSOLFDFLyQ�LQFLGH��HVSHFLDOPHQWH��HQ�HO�FULWHULR�/,'(5$=*2������3(5621$6����� 352&(626� ����� � 5(68/7$'26� (1� /$6� 3(5621$6� ���� \� 5(68/7$'26&/$9(�����



��

4)'���48$/,7<�)81&7,21�'(3/2<0(17

(O�4)'���4XDOLW\�)XQFWLRQ�'HSOR\PHQW�R�'HVSOLHJXH�GH�OD�)XQFLyQ�&DOLGDG���VH�SXHGHGHILQLU� FRPR� XQ� SURFHVR� HVWUXFWXUDGR� \� PHWyGLFR� SDUD� REWHQHU� OD� YR]� GHO� FOLHQWH� \UHFRJHUOD�HQ�WRGDV�ODV�IDVHV�GHO�GLVHxR�\�GHVDUUROOR�GH�XQ�SURGXFWR�R�VHUYLFLR��(O�4)'FRPHQ]y� HQ� -DSyQ� HQ� ORV� DxRV� ���� GRQGH� HQ� XQ� SULPHU� PRPHQWR� LED� GLULJLGR� D� ODGHWHFFLyQ�GH�SUREOHPDV��0iV� WDUGH� VH� FRPHQ]y� D� DSOLFDU� HQ� IDVHV� DQWHULRUHV�� FRPR� HOGLVHxR�GH�ORV�SURGXFWRV�
(O� H[SHUWR� TXH�PiV� KD� FRQWULEXLGR� D� GHVDUUROODU� HVWD� KHUUDPLHQWD� HV� HO� SURIHVRU� <RML$NDR��FRQRFLGR�WDPELpQ�SRU�VHU�HO�SURSXOVRU�GH�OD�PHWRGRORJtD�+RVLQ�.DQUL��(Q������HO� SURIHVRU� $NDR� SXEOLFy� HO� SULPHU� WH[WR� GH� 4)'�� $� SDUWLU� GH� DKt�� FRPHQ]y� DLQWURGXFLUVH� HQ� 2FFLGHQWH� D� WUDYpV� GH� ((88�� GRQGH� IXHURQ� *HQHUDO� 0RWRUV�� )RUG� \;HUR[�ORV�TXH�FRPHQ]DURQ�D�DSOLFDU�HVWD�GLVFLSOLQD�\�GLYXOJDUOD�
(O�4)'�VH�EDVD�HQ�LQYHVWLJDU�FXiOHV�VRQ�ODV�QHFHVLGDGHV�GHO�FOLHQWH��HQ�HVFXFKDU�VX�YR]�VDEHU� TXp GHVHD� pVWH� \� SRVWHULRUPHQWH�� WUDGXFLU� HVWR� D� FDUDFWHUtVWLFDV� GH� FDOLGDG� GH� XQSURGXFWR� R� VHUYLFLR�� HV� GHFLU�� HQ� FyPR VH� SXHGHQ� VDWLVIDFHU� GLFKDV� H[SHFWDWLYDV�� 3RU� ORWDQWR� HVWD� KHUUDPLHQWD� LQFLGH�� SULQFLSDOPHQWH�� VREUH� ORV� FULWHULRV� GH� 352&(626� ����5(68/7$'26�(1�/26�&/,(17(6�����\�5(68/7$'26�&/$9(�����
'(63/,(*8(�'(�2%-(7,926

%DMR� HVWD� GHQRPLQDFLyQ� SRGHPRV� HQJOREDU� D� GLYHUVDV� PHWRGRORJtDV� TXH� VH� KDQ� LGRGHVDUUROODQGR� HQ� ORV� ~OWLPRV� DxRV� FRQ� HO� SURSyVLWR� GH� WUDVODGDU� KDVWD� HO� GtD� D� GtD� ORVREMHWLYRV�HVWUDWpJLFRV�GH�OD�RUJDQL]DFLyQ�FRPR�VRQ��SRU�HMHPSOR��HO�3ROLF\�'HSOR\PHQW R+RVKLQ�.DQUL�\�HO�&XDGUR�GH�0DQGR�,QWHJUDO �EDODQFHG�VFRUHFDUG��
6X�DSOLFDFLyQ�UHIXHU]D� OD�LQYROXFUDFLyQ�GH�ODV�SHUVRQDV�GH�OD�RUJDQL]DFLyQ�HQ�HO�ORJUR�GHVXV�UHVXOWDGRV��GRWiQGROHV�GH�PD\RU�LQIRUPDFLyQ��IRUPDFLyQ�\�FDSDFLGDG�GH�GHFLVLyQ��3DUDHOOR�ORV�FULWHULRV�GHO�0RGHOR�()40�GH�([FHOHQFLD�GRQGH�WLHQHQ�PD\RU�LQFLGHQFLD�VRQ�HO�GH32/Ë7,&$� <� (675$7(*,$� ����� 3(5621$6� ���� \� ORV� FULWHULRV� GH� UHVXOWDGRV�� HQHVSHFLDO�5(68/7$'26�(1�/$6�3(5621$6�����



��

5(,1*(1,(5Ë$�'(�352&(626

6X�SURSyVLWR� HV� SRQHU� HQ� FXHVWLyQ� WRGRV� ORV� SURFHVRV� GH� OD� RUJDQL]DFLyQ�� UHYLVDUORV� \DGHFXDUORV�D�ODV�GHPDQGDV�GH�ORV�FOLHQWHV�OOHYDQGR�D�FDER�FDPELRV�UDGLFDOHV��FXDQGR�VHQHFHVLWDQ��$�PHQXGR�VH�XWLOL]DQ�ODV�SRVLELOLGDGHV�TXH�RIUHFHQ�ODV�PRGHUQDV�WHFQRORJtDVGH�OD�LQIRUPDFLyQ�SDUD�OOHYDU�D�FDER�HVWD�ODERU��3RU�OR�WDQWR�VH�LQFLGH�IXQGDPHQWDOPHQWHVREUH� ORV� FULWHULRV� GH� 352&(626� ����� 5(68/7$'26� (1� /26� &/,(17(6� ���� \5(68/7$'26�&/$9(�����%(1&+0$5.,1*

(VWD� SDODEUD� LQJOHVD� TXH� DOJXQDV� SHUVRQDV� WUDGXFHQ� FRPR� ³HPXODFLyQ´� FRQVLVWH� HQ� ODE~VTXHGD� FRQWLQXD� \� VLVWHPiWLFD� GH� ³ODV� PHMRUHV� SUiFWLFDV´� TXH� QRV� SHUPLWLUiQ�DSOLFiQGRODV� GH� XQD� PDQHUD� DGDSWDGD� D� QXHVWUD� RUJDQL]DFLyQ�� PHMRUDU� QXHVWUR� QLYHO� GHFRPSHWLWLYLGDG�R�VHU�PiV�FRPSHWHQWHV��VHJ~Q�ORV�FDVRV�(O�EHQFKPDUNLQJ�HV�DSOLFDEOH�D�FXDOTXLHU�DVSHFWR�GH�OD�JHVWLyQ�\��QRUPDOPHQWH��VH�SDUWH�GHFRPSDUDU� UHVXOWDGRV� SDUD�� VHJXLGDPHQWH�� SURIXQGL]DU� HQ� HO� FRQRFLPLHQWR� GH� ORV� DJHQWHVTXH�ORV�KDQ�JHQHUDGR�\�H[WUDHU�OHFFLRQHV�TXH�SRGDPRV�DSOLFDU�HQ�QXHVWUD�RUJDQL]DFLyQ�RHPSUHVD��&RQ�HVWD�PHWRGRORJtD�SRGHPRV��SRU�OR�WDQWR��DFWXDU�VREUH�FXDOTXLHUD�GH�ORV�QXHYHFULWHULRV�GHO�PRGHOR�()40�GH�([FHOHQFLD�
6(,6�6,*0$

6HLV�VLJPD�HV�XQ�SURJUDPD�GH�PHMRUD�TXH��SRU�VXV�FRQWHQLGRV��HVWi�HVSHFLDOPHQWH�LQGLFDGRSDUD�VHU�DSOLFDGR�HQ�HO�SURFHVR�SURGXFWLYR�GH�HPSUHVDV�GH�WLSR�LQGXVWULDO��6X�DSOLFDFLyQ�VHOOHYD� D� FDER� PHGLDQWH� OD� IRUPDFLyQ� GH� XQD� R� YDULDV� SHUVRQDV� GH� OD� HPSUHVD� HQ� ODVKHUUDPLHQWDV� \�PHWRGRORJtDV� TXH� OR� FRPSRQHQ�� VLHQGR� VHJXLGDPHQWH� HVWDV� SHUVRQDV� ODVUHVSRQVDEOHV�GH�VX�DSOLFDFLyQ��SXGLHQGR�FRQWDU�FRQ�HO�DSR\R�GH�FRQVXOWRUHV�HVSHFLDOL]DGRVSDUD�HOOR�
/DV� KHUUDPLHQWDV� \�PHWRGRORJtDV�TXH� FRPSRQHQ� HVWH� SURJUDPD� KDQ� YHQLGR� XWLOL]iQGRVHGXUDQWH�ODV�GRV�XOWLPDV�GpFDGDV�HQ�HO�VHFWRU�GH�DXWRPRFLyQ��VL�ELHQ�VRQ�SRFR�FRQRFLGDV�HQRWURV�VHFWRUHV��+D\�KHUUDPLHQWDV�FRPR�HO�$0)(��$QiOLVLV�0RGDO�GH�)DOORV�\�(IHFWRV��/RV� GLDJUDPDV� GH� FDXVD� �� HIHFWR� R� HO� 4�)�'�� �4XDOLW\� )XQFWLRQ� 'HSOR\PHQW�� TXH� QRUHTXLHUHQ�GH�XQD�EDVH�PDWHPiWLFD�\�RWUDV�FRPR�HO�63&��&RQWURO�(VWDGtVWLFR�GH�3URFHVRV��R



��

HO�'�2�(�� �'LVHxR� GH�([SHULPHQWRV�� TXH� QHFHVLWDQ� GH� XQ� VRSRUWH� HVWDGtVWLFR� LPSRUWDQWHSDUD�DSOLFDUODV��SDUD�OR�FXDO�VH�KDQ�GHVDUUROODGR�SURJUDPDV�LQIRUPiWLFRV�TXH�OR�IDFLOLWDQ�
&RQ�OD�DSOLFDFLyQ�GH�HVWDV�PHWRGROyJLFDV�VH�ORJUD��SULQFLSDOPHQWH��UHGXFLU�HO�SRUFHQWDMH�GHSURGXFWRV�GHIHFWXRVRV�\�PHMRUDU�OD�SURGXFWLYLGDG��3RU�OR�WDQWR�LQFLGHQ�VREUH�ORV�FULWHULRVGH�352&(626������5(68/7$'26�(1�/26�&/,(17(6�����\�5(68/7$'26�&/$9(����
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