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48,(1(6�62026� 

%LRLQSUR�'LDJQ±VWLFD� HV�XQD�HPSUH�
VD�SULYDGD�GHGLFDGD�D� OD� GLVWULEXFL±Q�
\�FRPHUFLDOL]DFL±Q�GH�SUXHEDV�\�UHDF�
WLYRV�SDUD�GLDJQRVWLFR�FO«QLFR��HTXLSRV�
DXWRPDWL]DGRV�� VHPL-DXWRPDWL]DGRV�
\�PDQXDOHV�SDUD�HO�SURFHVDPLHQWR�GH�
PXHVWUDV�� LQVXPRV� JHQHUDOHV� GH� OD�
ERUDWRULR� \�R� PHGLFR� KRVSLWDODULR��
LQVWUXPHQWDFL±Q� SDUD� HO� ODERUDWRULR�
FRQ� §QIDVLV� HQ� HO� DSR\R� WHFQRO±JLFR�
GH� SHTXH¯DV�� PHGLDQDV� \� JUDQGHV�
HPSUHVDV�GHO�VHFWRU�VDOXG��LQYHVWLJD�
FL±Q�H�LQGXVWULD�� 

 

0,6,�1� 

%LRQSUR�'LDJQ±VWLFD�WLHQH�FRPR�PLVL±Q�OD�FR�
PHUFLDOL]DFL±Q�GH�UHDFWLYRV��HTXLSRV�� LQVXPRV�
H�LQVWUXPHQWDOL]DFL±Q�GH�H[FHOHQWH�FDOLGDG�SD�
UD�VHU�XVDGRV�HQ��UHDV�GHO�GLDJQ±VWLFR�D� WUD�
Y§V� GHO� ODERUDWRULR� FO«QLFR�� LQYHVWLJDFL±Q� \�
DSOLFDFL±Q�LQGXVWULDO�TXH�SHUPLWD�HO�GHVDUUROOR�
\�FUHFLPLHQWR�WHFQRO±JLFR�GH�HVWRV�VHFWRUHV��D�
WUDY§V�GHO�DFRPSD¯DPLHQWR�SHUPDQHQWH�\�HV�
SHFLDOL]DGR� D� FDGD� XQD� GH� ODV� HPSUHVDV� TXH�
FRPSRQHQ�HVWRV�JUXSRV�HFRQ±PLFRV�� 



 

9,6,�1� 

%LRLQSUR�'LDJQ±VWLFD�VH�SUR\HFWD�SD�
UD�HO�D¯R������VHU�XQD�HPSUHVD�O«GHU�
HQ� HO� �PELWR� UHJLRQDO� \� QDFLRQDO� HQ�
OD� FRPHUFLDOL]DFL±Q�GH� UHDFWLYRV�SDUD�
SUXHEDV� HVSHFLDOHV� HQ� HO� GLDJQ±VWLFR�
FO«QLFR�� LQYHVWLJDFL±Q� H� LQGXVWULD�� UH�
FRQRFLGD�SRU�VX�FRPSURPLVR�\�DFRP�
SD¯DPLHQWR� GHO� FOLHQWH� D� WUDY§V� GH�
SURIHVLRQDO� W§FQLFR� \� HVSHFLDOL]DGR��
EDVDGR� HQ� XQD� ILORVRI«D� GH� FDOLGDG��
HILFLHQFLD� \� RSRUWXQLGDG� ORV� FXDOHV�
VRQ� SLODUHV� IXQGDPHQWDOHV� SDUD� HO�
GHVDUUROOR�HPSUHVDULDO�GH�QXHVWUR�RE�
MHWR�VRFLDO� 

9$/25(6�&25325$7,926� 
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(Q� %LRLQSUR� 'LDJQ±VWLFD� WH� RIUHFHPRV� XQ�
DPSOLR� SRUWDIROLR� FRQ� SURGXFWRV� GH� H[FH�
OHQWH� FDOLGDG� \� WHFQRORJ«D� GH� YDQJXDUGLD�
SDUD�DEDVWHFHU�ODV�QHFHVLGDGHV�HQ�ORV�VHF�
WRUHV� GH� OD� VDOXG�� GLDJQ±VWLFR�� LQGXVWULD� H�
LQYHVWLJDFL±Q�� 

$� FRQWLQXDFL±Q� SUHVHQWDPRV� QXHVWUDV� O«�
QHDV�GH�SURGXFWR�� 

(TXLSRV�\�'LVSRVLWLYRV�0§GLFRV 

/DERUDWRULR�&O«QLFR�<�'LDJQ±VWLFR 

%DQFR�GH�6DQJUH 

'LDJQ±VWLFR�9HWHULQDULR 

%LRORJ«D�0ROHFXODU�H�,QYHVWLJDFL±Q 

2GRQWRORJ«D�\�6DOXG�2UDO 

,QGXVWULD�H�,QVWLWXFLRQHV 

6HJXULGDG�,QGXVWULDO�\�(33 

0XHEOHV�\�'RWDFLRQHV 

2UWRSHGLD�\�0RYLOLGDG 

&XLGDGR�HQ�FDVD 

0DQWHQLPLHQWR�\�&DOLEUDFL±Q�GH�HTXLSRV 

$SR\R�7HFQRO±JLFR�\�FRPRGDWR 



/DERUDWRULR�&O«QLFR�\�'LDJQ±VWLFR 

$TX«�SRGU�V�HQFRQWUDU��0LFURVFRSLRV���EDODQ]DV��LQFXEDGR�
UDV��HVWXIDV��F�PDUDV�FOLP�WLFDV��ED¯RV�VHURO±JLFRV��DJLWD�
GRUHV� -� URWDGRUHV�� SLSHWDV�� FHQWULIXJDV�� WHUP±PHWURV�� UH�
IULJHUDGRUHV��FDELQDV��HQWUH�RWURV�� 

7DPEL§Q� HQFXHQWUDV� HTXLSRV� HVSHFLDOL]DGRV� VHPL-
DXWRPDWL]DGRV�\�DXWRPDWL]DGRV�HQ�ODV��UHDV�GH�KHPDWROR�
J«D��TX«PLFD�FO«QLFD��PLFURELRORJ«D��LQPXQRORJ«D��FRDJXOD�
FL±Q�\�XURDQ�OLVLV�� 

(48,326� 

(QFXHQWUD�UHDFWLYRV�SDUD�ODV�GLIHUHQWHV��UHDV�GH�GLDJQ±VWL�
FR� FO«QLFR� HQWUH� HVWRV�� TX«PLFD� FO«QLFD�� SUXHEDV� U�SLGDV��
(OLVD��KHPDWRORJ«D��XURDQ�OLVLV�� DJDUHV�HQ�SROYR�\�SUHSD�
UDGRV�� FRQWUROHV� LQWHUQRV� \�H[WHUQRV�� FRDJXODFL±Q�\� FROR�
UDQWHV�� 

&RQWDPRV�FRQ�XQ�HTXLSR�FLHQW«ILFR�\�W§FQLFR�LG±QHR�SDUD�
HO� DFRPSD¯DPLHQWR� HQ� LPSOHPHQWDFL±Q� GH� FDGD� XQD� GH�
ODV�SUXHEDV�� 

5($&7,926 

0DWHULDOHV��HQFXHQWUD�PDWHULDOHV�GH� YLGULR� SDUD� OD�PHGL�
FL±Q�GH�YRO¸PHQHV�\�FDQWLGDGHV��7DPEL§Q�HQFXHQWUD�WRGD�
OD� O«QHD� GH� SO�VWLFRV�� HVW§ULOHV� \� QR� HVW§ULOHV� WDOHV� FRPR�
SXQWDV��WXERV�HSSHQGRUI��WXERV�IDOFRQ��FDMDV�GH�SHWUL��JUD�
GLOODV��SLSHWDV�SDVWHXU��WXERV�GH�WUDQVSRUWH��HQWUH�RWURV�� 

,QVXPRV��HQFXHQWUD�LQVXPRV�SDUD�OD�WRPD�GH�PXHVWUD�HQ�
IDVH�SUH-DQDO«WLFD�\�SDUD�SURFHVDPLHQWR�HQ�IDVH�DQDO«WLFD�� 

0$7(5,$/(6�(�,168026 



(TXLSRV�\�'LVSRVLWLYRV�0§GLFRV� 

(Q�HVWD�O«QHD�HQFXHQWUD�XQD�DPSOLD�JDPD�GH�HTXLSRV�P§�
GLFRV�GH�DOWD�WHFQRORJ«D�FRQ�GLYHUVDV�DSOLFDFLRQHV�SDUD�HO�
VHFWRU�FO«QLFR�\�KRVSLWDODULR�� 

(QFXHQWUH�PRQLWRUHV� IHWDOHV�� GRSSOHUV� IHWDOHV� \� YDVFXOD�
UHV�� HF±JUDIRV��PRQLWRUHV� GH� VLJQRV� YLWDOHV� KROWHUV�� ODYD�
GRUDV�XOWUDV±QLFDV�� HVWHULOL]DGRUHV�� XQLGDGHV�GH�HOHFWURFL�
UXJ«D��HOHFWURFDUGL±JUDIRV��HQWUH�RWURV� 

',$*1267,&2�(63(&,$/,=$'2� 

 
'LVSRQHPRV�GH�IRQHQGRVFRSLRV��HTXLSRV�GH�±UJDQRV��WHQ�
VL±PHWURV�� E�VFXODV�� WDOO�PHWURV�� R[«PHWURV�� WHUP±PHWURV��
QHEXOL]DGRUHV��O�PSDUDV��ODULQJRVFRSLRV��JOXF±PHWURV��HQ�
WUH�RWURV��$FFHVRULRV�\�UHSXHVWRV�RULJLQDOHV�� 

(48,326�0�',&26 

(Q�HVWD�O«QHD�HQFXHQWUD�WRGR�HO�LQVWUXPHQWDO�TXLU¸UJLFR�\�
FRQVXPLEOHV� UHTXHULGRV� SDUD� GRWDU� ORV� VHUYLFLRV� P§GLFRV�
FRQ�SURGXFWRV�GH�OD�PHMRU�FDOLGDG�\�FRQ�ODV�PHMRUHV�PDU�
FDV�GHO�PHUFDGR�� 

(QFXHQWUD� WRGRV� ORV� GLVSRVLWLYRV� \� HOHPHQWRV� QHFHVDULRV�
SDUD� XQD� LQWHJUDO� DWHQFL±Q� GH� HPHUJHQFLDV� SUHYLDV� D� XQ�
LQJUHVR�KRVSLWDODULR��&RQWDPRV�FRQ�WRGRV�ORV�LPSOHPHQWRV�
QHFHVDULRV�SDUD� OD�GRWDFL±Q�GH�XQD�DPEXODQFLD�R�HTXLSR�
GH�UHVFDWH�GHO�PDV�DOWR�QLYHO�� 

',6326,7,926�0(',&26 



$SR\R�7HFQRO±JLFR�\�&RPRGDWR 
0217$-(�-�$6(625,$�'(�352<(&726�(63(&,$/(6� 

 
&RQ�HO�REMHWLYR�GH�DSRUWDU�DO�FUHFLPLHQWR�GHO�VHFWRU�GH�OD�VDOXG�GHVGH�HO�'LDJQRVWLFR�&O«QLFR��\�RWURV�VHFWRUHV�
GH�OD�HFRQRP«D��%LRLQSUR�'LDJQRVWLFD�6�$�6��LPSXOVD�VX�O«QHD�GH�$SR\R�7HFQRO±JLFR�\�&RPRGDWRV��GLULJLGR�D�
/DERUDWRULRV�&O«QLFRV�3ULYDGRV��,QVWLWXFLRQHV�3UHVWDGRUDV�GH�6HUYLFLRV�GH�6DOXG�GH�&DU�FWHU�3¸EOLFR�\�3ULYDGR��
&HQWURV�GH�,QYHVWLJDFL±Q��,QGXVWULD�\�9HWHULQDULR��GHVGH�ORV�SULPHURV�QLYHOHV�GH�FRPSOHMLGDG�KDVWD�ORV�PDV�DO�
WRV��RIUHFLHQGR�VROXFLRQHV�WHFQRO±JLFDV�GH�SXQWD��UHDFWLYRV�GH�DOWD�FDOLGDG�\�HILFLHQFLD�H�LQVXPRV�TXH�KDU�Q�
P�V�UHQWDEOH�VX�RSHUDFL±Q�\�XQLGDG�GH�QHJRFLR�� 

%ULQGDPRV�XQ�DFRPSD¯DPLHQWR�\�DVHVRU«D�FLHQW«ILFD�TXH�SHUPLWH�D�ORV�SURIHVLRQDOHV�GH�OD�6DOXG�\�RWURV��HYD�
OXDU�WRGRV�ORV�HVFHQDULRV�HQ�ORV�TXH�VH�GHVDUUROOD�\�SRVLEOH�HYROXFL±Q�GH�VX�QHJRFLR��8QD�SRVLELOLGDG�ILQDQFLH�
UDPHQWH�YLDEOH��OD�FXDO�DEULU��WRGR�XQ�SDQRUDPD�GH�HYROXFL±Q�HQ�HO�'LDJQ±VWLFR�GH�ODERUDWRULR�\�FO«QLFR� 

 



0DQWHQLPLHQWR�\�&DOLEUDFL±Q 

(Q�HO�VHFWRU�GH�OD�VDOXG��HO�PDQWHQLPLHQWR�GH�GLVSRVLWLYRV�
P§GLFRV� MXHJD�XQ�SDSHO� IXQGDPHQWDO� SDUD� OD� SUHYHQFL±Q�
GH�HYHQWRV�DGYHUVRV��HQ�WDO�VHQWLGR�TXH��HVWH�WLSR�GH�SUR�
FHVR�RSHUDWLYR�HV�XQ�PHFDQLVPR�SDUD�JDUDQWL]DU�OD�VHJXUL�
GDG�GH�ORV�XVXDULRV� 

&RQWDPRV�FRQ�SHUVRQDO�FHUWLILFDGR�\�FDOLILFDGR�HQ�HO�PDQ�
WHQLPLHQWR� FRUUHFWLYR� \� SUHYHQWLYR� GH� HTXLSRV� GH� GLDJ�
Q±VWLFR�� P§GLFRV� �KRVSLWDODULRV� \� RGRQWRO±JLFRV�� EDMR� OD�
QRUPDWLYLGDG�YLJHQWH��2IUHFHPRV�HVWH�VHUYLFLR�SRU�FRQWUD�
WR� GH� VHUYLFLR� R� SRU� HYHQWR� \� OD� YHQWD� GH� ORV� UHSXHVWRV�
UHTXHULGRV�� 

0$17(1,0,(172� 

(O� /DERUDWRULR� GH�0HWURORJ«D� D� SDUWLU� GH� OD� HMHFXFL±Q� GH�
DFWLYLGDGHV� GH� FDOLEUDFL±Q� SURPXHYH� OD� YHULILFDFL±Q� GHO�
FRUUHFWR�IXQFLRQDPLHQWR�GH�ORV�LQVWUXPHQWRV�GH�PHGLFL±Q��
GDQGR� VRSRUWH� \� UHVSXHVWDV� D� ORV� UHTXLVLWRV� QRUPDWLYRV�
LPSXHVWRV� SRU� OD� OH\� FRORPELDQD�� %ULQGD� FRQILDQ]D� D� ORV�
SURIHVLRQDOHV�GH� OD� VDOXG��HQ� ORV� UHVXOWDGRV�GLDJQ±VWLFRV��
HQ�OD�LQWHUYHQFL±Q�\�HO�WUDWDPLHQWR�GH�ORV�SDFLHQWHV�� 

6H� UHDOL]DQ� FDOLEUDFLRQHV� FHUWLILFDGRV� HQ� ODV� PDJQLWXGHV�
GH�WHPSHUDWXUD��KXPHGDG��YROXPHQ���PDVD�\�SUHVL±Q� 

 

&$/,%5$&,21�<�9(5,),&$&,21 

5HDOL]DPRV�XQ�GLDJQRVWLFR�SURIHVLRQDO�\�KRQHVWR�GHO�HVWD�
GR�DFWXDO�GH�VXV�HTXLSRV��RIUHFLHQGR�OD��RSFL±Q�GH�UHVWDX�
UDFL±Q�GH�ORV�PLVPRV��FRQ�HO�ILQ�GH�PHMRUDU�VXV�FRQGLFLR�
QHV� DFWXDOHV� FRQ� HO� ILQ� GH�PLQLPL]DU� FRVWRV� \� RSWLPL]DU�
UHFXUVRV� 

6H�UHDOL]DQ�SURFHVRV�GH�OLPSLH]D��SLQWXUD��ODWRQHU«D��HOLPL�
QDFL±Q�\�SUHYHQFL±Q�GH�FRUURVLRQHV��HQWUH�RWURV��7RGR� OR�
DQWHULRU� DVHJXUDQGR� OD� IXQFLRQDOLGDG� \� FRQILDELOLGDG� GHO�
GHVHPSH¯R�GH�ORV�HTXLSRV�LQWHUYHQLGRV� 

5(67$85$&,21 



%DQFR�GH�6DQJUH 

 
$TX«� SRGU�V� HQFRQWUDU�� VLOODV� GH� GRQDFL±Q�� VHOODGRUHV� GH�
WXER�� VLVWHPDV� GH� LQFXEDFL±Q� \� DJLWDFL±Q� GH� SODTXHWDV��
GHVFRQJHODGRUHV� GH� SODVPD�� FHQWU«IXJDV� SDUD� EDQFR� GH�
VDQJUH��EDODQ]DV�PH]FODGRUDV�SDUD�UHFROHFFL±Q�GH�VDQJUH��
UHIULJHUDGRUHV��FRQJHODGRUHV�\�XOWUD�FRQJHODGRUHV�� 

(48,326� 

 
5HDFWLYRV�HULWURFLWDULRV�� 
5HDFWLYRV�SDUD�JUXSDMH�VDQJX«QHR�� 
*OREXOLQDV�DQWLKXPDQDV�� 
(TXLSRV�GH�FRQWURO�\�HYDOXDFL±Q�� 
3URGXFWRV�HVSHFLDOL]DGRV� HQ�HO��UHD�GH� LQPXKHPDWRORJ«D�
SDUD�OD�LQYHVWLJDFL±Q�GH�DQWLFXHUSRV�� 

5($&7,926 

 
(QFXHQWUD�PDWHULDOHV�SDUD�WRPD�GH�PXHVWUD�FRPR�EROVDV�
SDUD�UHFROHFFL±Q�GH�VDQJUH�VHQFLOODV��SLQ]DV�SDUD�WXER�SL�
ORWR��VLVWHPD�GH�UHFROHFFL±Q�GH�VDQJUH�DO�YDF«R��WRUQLTXH�
WHV�� 

(QFXHQWUD� SDUD� OD� IDVH� DQDO«WLFD� PDWHULDOHV� GH� YLGULR� \�
SO�VWLFR� SDUD� OD� SUHSDUDFL±Q� \� HO� SURFHVDPLHQWR� GH� ODV�
XQLGDGHV��� 

0$7(5,$/(6�(�,168026 



'LDJQ±VWLFR�9HWHULQDULR 

 
$TX«�SRGU�V�HQFRQWUDU��HTXLSRV�GH�KHPDWRORJ«D�GH�WHUFHUD�
\�TXLQWD�JHQHUDFL±Q��HTXLSRV�GH�TX«PLFD�FO«QLFD�OLTXLGD�\�
VHFD�� HTXLSRV� DQDOL]DGRUHV� GH� KRUPRQDV�� XOWUDVRQLGRV��
YLGHRWRVFRSLRV��HQWUH�RWURV�� 

(48,326� 

 
(QFXHQWUD� UHDFWLYRV� SDUD� TX«PLFD� FO«QLFD�� KHPDWRORJ«D��
LQPXQRORJ«D��XURDQ�OLVLV��HQWUH�RWURV�� 
(QFXHQWUD�SUXHEDV�U�SLGDV�SDUD�HO�GLDJQRVWLFR�GH�'LVWHP�
SHU��3DUYRYLUXV��%UXFHOOD��(UOLFKLD��$QDSODVPD��HQWUH�RWURV�� 

5($&7,926 

 
 
(QFXHQWUD�LQVXPRV�SDUD�OD�WRPD�GH�PXHVWUD�HQ�IDVH�SUH-
DQDO«WLFD�\�SDUD�HO�SURFHVDPLHQWR�HQ�IDVH�DQDO«WLFD�� 

7DPEL§Q� SXHGHV� HQFRQWUDU� NLW� GH� LQVWUXPHQWDFL±Q� SDUD�
FLUXJ«D�\� VXWXUDV��&DPSRV�TXLU¸UJLFRV�� EU�QXODV�� O«TXLGRV��
SURGXFWRV�GHVLQIHFWDQWHV��HQWUH�RWURV�� 

0$7(5,$/(6�(�,168026 



%LRORJ«D�0ROHFXODU�H�,QYHVWLJDFL±Q 

$TX«�SRGU�V�HQFRQWUDU�HTXLSRV�GH�DPSOLILFDFL±Q�LVRW§UPLFD�
GH� �FLGRV� QXFOHLFRV�� WHUPRFLFODGRUHV�� IRWRGRFXPHQWDGR�
UHV��H[WUDFWRUHV��WUDQVLOXPLDGRUHV��F�PDUDV�GH�HOHFWURIRUH�
VLV��FHQWU«IXJRV��DXWRFODYHV��SLSHWDV�PRQRFDQDO�\�PXOWLFD�
QDO��YRUWH[��1DQRGURS��OHFWRUHV�GH�PLFURSODFD��DQDOL]DGR�
UHV�GH�IUDJPHQWRV��HQWUH�RWURV�� 

7DPEL§Q�SXHGHV�HQFRQWUDU�FDELQDV�GH�IOXMR� ODPLQDU��ELR�
VHJXULGDG�\�H[WUDFFL±Q�IDEULFDGDV�FRQ�ORV�P�V�DOWRV�HVW�Q�
GDUHV�GH�FDOLGDG�\�OD�PHGLGD�GH�WXV�QHFHVLGDGHV�� 

(48,326� 

 
(QFXHQWUD� UHDFWLYRV� SDUD� H[WUDFFL±Q�� SXULILFDFL±Q��PDUFD�
FL±Q��DPSOLILFDFL±Q��\�HOHFWURIRUHVLV�� 
 
7DPEL§Q�HQFXHQWUD�XQD�DPSOLD�JDPD�GH�UHDFWLYRV�TX«PL�
FRV�HQ�GLIHUHQWHV�JUDGRV�\�GH�ODV�PDUFDV�PDV�UHFRQRFLGDV�� 

5($&7,926 

 
(QFXHQWUD�XQ�DPSOLR�SRUWDIROLR�GH�PDWHULDOHV�GH�SO�VWLFR�
QR�HVW§ULOHV��OLEUHV�GH�'1DVD�\�51DVD�\�HVW§ULOHV�GH�DFXHU�
GR�D�ODV�QHFHVLGDGHV�GH�WXV�SURFHVRV��*UDGLOODV��FULRFDMDV�\�
FRROHUV��SHO«FXODV�DGKHVLYDV��HQWUH�RWURV�� 

7DPEL§Q�HQFXHQWUD�PDWHULDOHV�GH�YLGULR�SDUD�OD�PHGLFL±Q�
GH�YRO¸PHQHV�\�FDQWLGDGHV��,QVXPRV�GH�SURWHFFL±Q�SHUVR�
QDO���WRPD�\�UHFROHFFL±Q�GH�PXHVWUDV�\�SURFHVDPLHQWR�� 

0$7(5,$/(6�(�,168026 



2GRQWRORJ«D�\�6DOXG�2UDO 

 
$TX«� SRGU�V� HQFRQWUDU� XQLGDGHV� RGRQWRO±JLFDV�� DXWRFOD�
YHV��FDYLWURQHV��HTXLSRV�GH�PDQR�GH�DOWD�\�GH�EDMD��O�P�
SDUDV�GH�IRWRFXUDGR��O�PSDUDV�GH�EODQTXHDPLHQWR��PLFUR�
PRWRUHV��H\HFWRUHV��FRPSUHVRUHV��DPDOJDPDGRUHV��KRUQRV�
HYDSRUDGRUHV��DUHQDGRUHV��DUWLFXODGRUHV���HVFDOHU�� FRQWUD-
�QJXORV��HQWUH�RWURV�� 

(48,326� 

 
 
(QFXHQWUD� DQHVW§VLFRV�� DPDOJDPDV��DVWULJHQWHV�\�KHPRV�
W�WLFRV��FHPHQWRV�H�LRQRPHURV���FLGRV�\�UHVLQDV��GHVHQVL�
ELOL]DQWHV�GHQWDOHV��HQWUH�RWURV�� 

,168026 

 
 
(QFXHQWUD� OLPDV�� IUHVDV��SXQWDV��PDWHULDOHV�GH�LPSUHVL±Q��
GHVFDUWDEOHV�� 

(QWUH�HO�LQVWUXPHQWDO�SXHGHV�HQFRQWUDU�HVS�WXODV��FXUHWDV��
HVS§FXORV�� DOLFDWHV�� HOHYDGRUHV�� H[SORUDGRUDV�� MHULQJDV��
WLMHUDV��HVSDFLDGRUHV��H[FDYDGRUHV��VRQGDV��ELVWXU«V��OLPDV��
JUDSDV��FHUDV�\�\HVRV��HQWUH�RWURV�� 

0$7(5,$/(6��<�&21680,%/(6 



,QGXVWULD�H�,QVWLWXFLRQHV 

 
$TX«� SRGU�V� HQFRQWUDU� DJLWDGRUHV�� DXWRFODYHV�� E�VFXODV��
ERPEDV�GH�YDF«R��FDELQDV��FHQWU«IXJDV��FRORU«PHWURV��FRQ�
GXFWLY«PHWURV��FRQWDGRUHV�\�FDUDFWHUL]DGRUHV�GH�SDUW«FXODV�
GH�DLUH��FRQJHODGRUHV��FURPDW±JUDIRV��PHGLGRUHV�GH�%'2��
GHVLRQL]DGRUHV��GHVHFDGRUHV��GHVWLODGRUHV��HTXLSRV�GH�ILO�
WUDFL±Q�� HTXLSRV�GH�±VPRVLV� LQYHUVD�� HVWHULOL]DGRUHV�� KRU�
QRV� XQLYHUVDOHV�� LQFXEDGRUDV�� OXPLQ±PHWURV�� PDFURSLSH�
WHDGRUHV�� PXOWLSDU�PHWURV�� QHYHUDV�� S+PHURV�� SLSHWDV��
SODQFKDV� GH� FDOHQWDPLHQWR�� SRWHQFL±PHWURV�� UHIUDW±PH�
WURV�� WHUP±PHWURV�� WHUPRKLGU±PHWURV�� WLPHUV�� WXUELG«PH�
WURV��YLVFRV«PHWURV��HQWUH�RWURV�� 

(48,326� 

 
(QFXHQWUD� UHDFWLYRV�TX«PLFRV�HQ� ORV�GLIHUHQWHV�JUDGRV�GH�
DFXHUGR�D�OD�QHFHVLGDG�GH�WX�LQGXVWULD��DJDUHV�OLRILOL]DGRV�
\� SUHSDUDGRV�� VROXFLRQHV� EXIIHU�� NLWV� SDUD� HQ� DQ�OLVLV� GH�
DJXDV�\�GH�VXHORV��VROXFLRQHV�YROXP§WULFDV�\�HOHFWURO«WLFDV��
HQWUH�RWURV�� 

5($&7,926 

 
 
(QFXHQWUD�PDWHULDOHV�GH�YLGULR�\�SO�VWLFR�SDUD�OD�PHGLFL±Q�
GH�YRO¸PHQHV�\�FDQWLGDGHV�� 

)LOWURV�SDUD�MHULQJD��PHPEUDQDV�GH�ILOWUDFL±Q��SDSHO�GH�S+��
SDSH� WRUQDVRO�� SDUDILOP�� SLQ]DV� SO�VWLFDV� \� PHW�OLFDV��
JXDQWHV�GH�SURWHFFL±Q�SDUD�WHPSHUDWXUDV��H[WUHPDV��JUD�
GLOODV��HVFRELOORQHV��HQWUH�RWURV�� 

0$7(5,$/(6�(�,168026 



6HJXULGDG�,QGXVWULDO�\�(33 

 
 
'HVGH�OD�SURWHFFL±Q�P�V�E�VLFD�KDVWD�ODV�QHFHVLGDGHV�P�V�
HVSHFLDOL]DGDV��WH�RIUHFHPRV�HO�HTXLSR�GH�SURWHFFL±Q�SHU�
VRQDO� TXH� W¸� \� WXV� WUDEDMDGRUHV� QHFHVLWDQ� SDUD� UHQGLU� DO�
P�[LPR� 

(QWUH�HVWRV�SXHGHV�HQFRQWUDU��FDUHWDV��FDVFRV��PRQRJDIDV��
P�VFDUDV�PHGLD�FDUD�\�FDUD�FRPSOHWD��WDSDERFDV��UHVSLUD�
GRUHV��ILOWURV��WUDMHV�7\YHN��HQWUH�RWURV�� 

(/(0(1726�'(�3527(&&,21�3(5621$/ 

 
(QFXHQWUD� GXFKDV� GH� HPHUJHQFLD�� IXHQWH� ODYDRMRV�� ERWL�
TXLQHV��FDPLOODV�GH�UHVFDWH��H[WLQWRUHV��NLWV�DQWLGHUUDPHV��
VH¯DOL]DFL±Q�� 
 
3DUD�WUDEDMR�HQ�DOWXUDV�HQFXHQWUD�DUQHVHV��DQFODMHV��HVOLQ�
JDV�DFFHVRULRV��O«QHDV�GH�YLGD�\�NLWV�� 

',6326,7,926�'(�(0(5*(1&,$ 

 
(QFXHQWUD� HQ� OD� O«QHD� LQGXVWULDO�� DQWLDGKHUHQWHV�� DQWLFR�
UURVLYRV�� GHVLQFUXVWDQWHV�� GHVHQJUDVDQWHV�� GHVSOD]DGRUHV�
GH� KXPHGDG�� HVSXPDQWHV�� MDE±Q� SDUD�PDQRV�� OLPSLDGR�
UHV��OXEULFDQWHV��HQWUH�RWURV�� 

(QFXHQWUD�SDUD�OD�O«QHD�P§GLFD��GHVLQIHFWDQWHV�D�EDVH�GH�
JOXWDUDOGHKLGR��DPRQLR�FXDWHUQDULR��DOFRKRO��FORUKH[LGLQD��
\RGRSRYLGRQD��MDERQHV�HQ]LP�WLFRV�\�JHO�FRQGXFWRU�� 

/,03,(=$�<�'(6,1)(&&,21 



0XHEOHV�\�'RWDFLRQHV 

 
(OHPHQWRV�GH�SURWHFFL±Q�SDUD�P§GLFRV��SDFLHQWHV�\�HTXL�
SRV�P§GLFRV��HQ�WHOD�606�GH����\����JUDPRV�GH�H[FHOHQ�
WH� FDOLGDG�� (Q� HVWD� FDWHJRU«D� RIUHFHPRV� %DWDV� GHVHFKD�
EOHV��SDQWDO±Q��FDPLVD��UROOR�SURWHFWRU�SDUD�FDPLOOD��V�ED�
QDV� UHVRUWDGDV�� SRODLQDV� UHVRUWDGDV�� IXQGD� GH� DOPRKDGD��
JRUURV�GHVHFKDEOHV��FDPSRV�TXLU¸UJLFRV��SDTXHWHV�GH�FLUX�
J«D��HQWUH�RWURV�� 

*DUDQWL]DPRV�LQVXPRV�GH�H[FHOHQWH�FDOLGDG�\�FRQ�ORV�JUD�
PDMHV�UHDOHV�� 

523$�'(6(&+$%/( 

5RSD�GH� WUDEDMR� \� GRWDFLRQHV��PDQHMDPRV� WRGD� FODVH�GH�
GRWDFLRQHV�LQGXVWULDOHV�VHJ¸Q�ODV�QHFHVLGDGHV�GH�QXHVWURV�
FOLHQWHV�� XWLOL]DQGR� ODV� PHMRUHV� PDWHULDV� SULPDV� H� LQVX�
PRV�� SDUD� JDUDQWL]DU� OD� FDOLGDG� GH� ODV� SUHQGDV� TXH� VX�
FRPSD¯«D�QHFHVLWD� 

523$�'(�75$%$-2 

 
1XHVWUR�SRUWDIROLR�GH�GRWDFL±Q�GH�FRQVXOWRULR�\�PRELOLDULR�
FO«QLFR��HVWD�GLVH¯DGR�SDUD�TXH�SURIHVLRQDOHV�GH�OD�VDOXG��
FRQVXOWRULRV��FO«QLFDV��KRVSLWDOHV�\�SDFLHQWHV�TXH�UHTXLHUHQ�
FXLGDGR�HQ�FDVD��WHQJDQ�WRGR�OR�QHFHVDULR��0RELOLDULR�FO«�
QLFR��%LRPERV��DWULOHV��FDPDV�KRVSLWDODULDV��FDPLOODV��EDQ�
GDV�WUDQVSRUWDGRUDV��GLYDQHV��HVFDODV��FDUURV�\�PHVDV�DX�
[LOLDUHV��PHVDV�SDUD�H[DPHQ�\�RSHUDFL±Q�� 

08(%/(6 

 
7HPSDFN�RIUHFH� ODV� VROXFLRQHV�GH�HPEDODMH�P�V� LQQRYD�
GRUDV�SDUD�JDUDQWL]DU�OD�SUHVHUYDFL±Q�GH�OD�FDGHQD�GH�IU«R�
GH�VXV�SURGXFWRV�KDVWD�VX�GHVWLQR��(PEDODMH�SDUD�FDGHQD�
GH�IU«R�GH�SURGXFWRV�VHQVLEOHV�D�ODV�YDULDFLRQHV�GH�WHPSH�
UDWXUD�� FRPR�HV� HO� FDVR�GH�PHGLFDPHQWRV�� YDFXQDV�� KH�
PRGHULYDGRV�� SUXHEDV� GH� GLDJQ±VWLFR�� HQVD\RV� FO«QLFRV��
ELRWHFQRORJ«D��PXHVWUDV��HWF�� 

6,67(0$6�'(�75$163257( 



2UWRSHGLD�\�0RYLOLGDG 

 
(QFXHQWUD�WRGDV� ODV�KHUUDPLHQWDV�HQ�RSFLRQHV�GH�PRYLOL�
GDG�DSR\DGD�HQ�SURGXFWRV�GH�H[FHOHQWH�FDOLGDG�\�IXQFLR�
QDOLGDG�� 

7HQHPRV�EDVWRQHV��FDPLQDGRUHV��PXOHWDV�FRQYHQFLRQDOHV�
\� FDQDGLHQVHV�� VLOODV� GH� UXHGD� HVW�QGDU�� VLOODV� GH� UXHGDV�
SHGL�WULFDV��VLOODV�GH�UXHGDV�PRWRUL]DGDV��D\XGDV�GH�PRYL�
OLGDG�VDQLWDULDV�\�WRGRV�ORV�UHSXHVWRV�\�DFFHVRULRV�� 

$<8'$6�029,/(6 

 
)DFLOLWDPRV�HO�WUDVODGR�GH�ORV�SDFLHQWHV�GH�PDQHUD�VHJXUD�
FRQ�QXHVWUDV�JU¸DV�KLGU�XOLFDV�\�DGHFXDPRV�HQWRUQRV�SDUD�
KDFHUORV�P�V�DFFHVLEOHV�D�WUDY§V�GH�HOHYD�VDQLWDULRV�\�ED�
UUDV�GH�VHJXULGDG�� 
 
(QFXHQWUD�JU¸DV�KLGU�XOLFDV��EDUUDV�GH�VHJXULGDG��HOHYDGR�
UHV�VDQLWDULRV��UHSXHVWRV�\�DFFHVRULRV�� 

(1725126�$&&(6,%/(6�<�6(*8526 

 
(QFXHQWUD� HQ� HVWD� O«QHD� SURGXFWRV� GH� H[FHOHQWH� FDOLGDG�
FRPR�FXHOORV�RUWRS§GLFRV��FDEHVWULOORV��FRGHUDV��IDMDV��PX�
¯HTXHUDV�� URGLOOHUDV�� PXVOHUDV�� SDQWRUULOOHUDV�� WRELOOHUDV��
FRUUHFWRUHV�GH�SRVWXUD��KRPEUHUDV��EUDFH�DUWLFXODGRV�SDUD�
H[WUHPLGDGHV� VXSHULRUHV� H� LQIHULRUHV�� FRUUHFWRUHV� GH� MXD�
QHWH��SODQWLOODV��ZDONHUV��HQWUH�RWURV�� 

25723(',$—/,1($�%/$1'$ 



&XLGDGR�HQ�FDVD 

 
2IUHFHPRV�WHQVL±PHWURV��EDODQ]DV�GLJLWDOHV�\��SXOVLR[«PH�
WURV�FRQ�WHFQRORJ«D�LQQRYDGRU��D�SHQVDGRV�SDUD�HO�KRJDU��
TXH�JDUDQWL]D�PHGLFLRQHV�SUHFLVDV�� 

$VLVWLPRV� DO� XVXDULR� HQ� VXV� UHTXHULPLHQWRV� GH� WHUDSLDV�
UHVSLUDWRULDV�PHGLDQWH�QHEXOL]DGRUHV��FLOLQGURV�GH�R[«JHQR�
\�DVSLUDGRUHV�GH�VHFUHFLRQHV� 

&21752/�<�35(9(1&,21 

 
3URPRYHPRV� HO� ELHQHVWDU� \� HO� FRQIRUW� GH� ORV� XVXDULRV� D�
WUDY§V�GH�F±PRGDV�FDPDV�\�VXSHUILFLHV�HVSHFLDOHV�TXH�VH�
DGDSWDQ�D�VXV�QHFHVLGDGHV�P§GLFDV�� 
 
,QFHQWLYDPRV�HO�GHVFDQVR�\�HO�ELHQHVWDU�GH�ODV�SHUVRQDV�D�
WUDY§V�GH�FDPDV�DMXVWDEOHV�SDUD�ORJUDU�GLIHUHQWHV�SRVLFLR�
QHV�GH�GHVFDQVR.  

&21)257 

3URYHHPRV�DOLYLR�D�QXHVWURV�XVXDULRV�D�WUDY§V�GH�FRPSUH�
VDV� GH� JHO� UHXWLOL]DEOHV� SDUD� VHU� XVDGDV� FRQ� IU«R� R� FDORU��
7HQV�\�(QV�� 

(QFXHQWUD�WDPEL§Q�XQD�DPSOLD�JDPPD�GH�FRMLQHV�RUWRS§�
GLFRV� IDEULFDGRV� HQ� GLIHUHQWHV� PDWHULDOHV� FRQ� HO� ILQ� GH�
DWHQGHU� WX� QHFHVLGDG� GH� DOLYLR� GH� GRORU� D� D\XGDUWH� D�
DGRSWDU�SRVWXUDV�FRUUHFWDV�HQ�WXV�DFWLYLGDGHV�GLDULDV��� 

&202','$'�<�0$1(-2�'(�'2/25 



�&DUUHUD���������-����%��&HQWUR�–�%XFDUDPDQJD���6DQWDQGHU�������������������������������
7HOV����������-�������������(-PDLO��FRPHUFLDO#ELRLQSURGLDJQRVWLFD�FRP� 


