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3ODQ�(VWUDWpJLFR�)XWXUHO[��
�
�

7HPD�&ODYH���785,602�
�
�

6REUH�HO�DQiOLVLV�GH�OD�VLWXDFLyQ�DFWXDO�GHO�WXULVPR�HQ�HO�PXQLFLSLR�

GH� (OFKH� GHVWDFDUHPRV� ODV� SULQFLSDOHV� FXHVWLRQHV� SODQWHDGDV� FRPR�

FDUDFWHUL]DFLRQHV� GH� ODV� WHQGHQFLDV� WXUtVWLFDV� JHQHUDOHV�� GHELOLGDGHV� \�

IRUWDOH]DV�LQWUtQVHFDV�D�(OFKH��DPHQD]DV�DFWXDOHV�\�RSRUWXQLGDGHV�TXH�

SUHVHQWD� HO� HQWRUQR�� DVt� FRPR� SURSXHVWDV� GH� DFWXDFLyQ� TXH� KDQ�

VXUJLGR�GH�ORV�GLIHUHQWHV�IRURV�GH�GHEDWH�SURPRYLGRV�SRU��)XWXUHO[��SOD�

HVWUDWqJLF�G
�(O[���

�
�

���&DUDFWHUL]DFLRQHV�GH�ODV�WHQGHQFLDV�
WXUtVWLFDV�JHQHUDOHV��
�
�

��(O�SURGXFWR�WXUtVWLFR�YLHQH�GHILQLGR�SRU���HOHPHQWRV�IXQGDPHQWDOHV��

D��ORV�UHFXUVRV��DTXHOOR�TXH�DWUDH�DO�YLVLWDQWH��

E��ORV�HYHQWRV�R�DFRQWHFLPLHQWRV�GHO� OXJDU�GH�HVSHFLDO�UHOHYDQFLD�R�

LQWHUpV��
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F�� ORV�HOHPHQWRV�VHFXQGDULRV�DVRFLDGRV�DO�SURFHVR�GH�XUEDQL]DFLyQ�

�KRWHOHV��WLHQGDV��JDVWURQRPtD��FHQWURV�GH�H[SRVLFLRQHV��HWF���

G��OD�DFFHVLELOLGDG��WDQWR�H[WHUQD�FRPR�LQWHUQD��D�ODV�FLXGDGHV��

H��HO�GHVDUUROOR�GH�OD�LPDJHQ�GH�OD�FLXGDG��

��/D� SUR\HFFLyQ� GH� OD� LPDJHQ� H[WHULRU� GH� XQD� FLXGDG� WLHQH� HQ� HO�

WXULVPR� XQD� GH� VXV� ED]DV� SULQFLSDOHV�� \� GHEH� IXQGDPHQWDUVH� D�

WUDYpV�GH�ODV�VLQJXODULGDGHV�DPELHQWDOHV�\�FXOWXUDOHV�TXH�SRVHH��

��(O�WXULVPR�QR�HV�XQD�DFWLYLGDG�PiV�D�LQWHJUDU�GHQWUR�GHO�DOFDQFH�GH�

DFWLYLGDGHV� GH� XQD� FLXGDG�� VLQR� TXH� LPSUHJQD� WRGD� OD� DFWLYLGDG�

PXQLFLSDO�� SXHV� VX� HVSDFLR� SURGXFWLYR� HV� WRGR� HO� HVSDFLR� ItVLFR�

SHUFLELGR�SRU�HO�WXULVWD��

��(O� WXULVPR� XUEDQR� HV� XQD�DFWLYLGDG�GH� LQWHUpV�FUHFLHQWH�� /D�FLXGDG�

VH�FRQYLHUWH�DVt�HQ�XQ�HVSDFLR�SDUD�VHU�FRQVXPLGR��

��6H� SUHVWD� XQD� HVSHFLDO� DWHQFLyQ� D� ORV� HVWiQGDUHV� GH� FDOLGDG� GHO�

VHUYLFLR��

��([LVWH�XQD�WHQGHQFLD��FDGD�YH]�PD\RU��D�SULPDU� OD�FDOLGDG�VREUH�HO�

SURGXFWR�PDVLYR��GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�GHPDQGD��

��([LVWH� XQ� FUHFLHQWH� UHFKD]R� GH� ORV� SURGXFWRV� WXUtVWLFRV�

HVWDQGDUL]DGRV�� &DGD� YH]� VH� GLIHUHQFLD� PiV� OD� HVSHFLDOL]DFLyQ� GHO�

SURGXFWR��D�WUDYpV�GH�OD�FUHDFLyQ�GH�HQWRUQRV�VLQJXODUHV��
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��/D�GHPDQGD�WXUtVWLFD�WLHQGH�D�EXVFDU�SUiFWLFDV�GH�RFLR�DFWLYR��FRPR�

HO� GHSRUWH�� MXQWR� DO� VXVWUDWR� FXOWXUDO�� ILHVWDV�� UXWDV� JDVWURQyPLFDV��

HWF��� HV� GHFLU�� VH� SULPD� OD� H[LVWHQFLD� GH� XQD� DPSOLD� RIHUWD�

FRPSOHPHQWDULD���

��$XPHQWD�HO�LQWHUpV�SRU�ODV�PDQLIHVWDFLRQHV�WUDGLFLRQDOHV�\�FXOWXUDOHV�

GH�ORV�HVSDFLRV�GH�GHVWLQR�WXUtVWLFR��

��6H�GHPDQGD�XQD�DOWD�LQWHJUDFLyQ�HFROyJLFR�SDLVDMtVWLFD��

�
�

���$PHQD]DV���
�
�

��/D�WUDQVIRUPDFLyQ�GH�ODV�HVWUXFWXUDV�WHUULWRULDOHV��VRFLDOHV�\�XUEDQDV�

FRPR� FRQVHFXHQFLD� GHO� WXULVPR�� VH� SXHGH� WUDGXFLU� HQ� XQD�

HVTXLOPDFLyQ�GHO�SDWULPRQLR�QDWXUDO�\�PHGLR�DPELHQWDO��D�FDXVD�GH�

PRGHORV� TXH� SULPDQ� HO� FRUWR� SOD]R� \� ROYLGDQ� SODQWHDPLHQWRV�

HTXLOLEUDGRV�\�FRQ�YLVLyQ�GH�IXWXUR��

��([LVWHQFLD�GH�XQD�DOWD�YXOQHUDELOLGDG�HFROyJLFD�HQ�HO�IUHQWH�FRVWHUR��

��([LVWHQFLD� GH� XQ� HQRUPH� YROXPHQ� GH� DORMDPLHQWR� HQ� HO� iUHD�

LQPHGLDWD��

��)XHUWH� LPDJHQ�H[WHULRU�\� ILGHOL]DFLyQ�GH� OD�GHPDQGD�HQ�PXQLFLSLRV�

GHO�HQWRUQR��
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��&RQFLHQFLDFLyQ� FUHFLHQWH� GHO� HQWRUQR� VREUH� OD� LPSRUWDQFLD� GHO�
WXULVPR�� TXH� VH� KD� WUDGXFLGR� HQ� OD� H[LVWHQFLD� GH� PDQR� GH� REUD�
FXDOLILFDGD� \� VLVWHPDV� GH� FRPHUFLDOL]DFLyQ� HILFLHQWHV� HQ� HVRV�
PXQLFLSLRV��

�
�

���2SRUWXQLGDGHV��
�
�

��&RQYLFFLyQ� LQVWLWXFLRQDO� GH� TXH� HO� IXWXUR� SDVD� SRU� HO� GHVDUUROOR� GH�

ORV�VHUYLFLRV�GH�QDWXUDOH]D�WXUtVWLFD��

��([LVWH� XQ� GHVDUUROOR� DXWRVRVWHQLGR� FRQWLQXDGR� GHO� WXULVPR� HQ� WRGD��

(VSDxD�� D� GLIHUHQFLD� GH� OR� TXH� KD� YHQLGR� RFXUULHQGR� HQ� RWURV�

VHFWRUHV��

��/D�PD\RU�PRYLOLGDG�GH�ORV�WXULVWDV�HQ�ORV�SXQWRV�GH�GHVWLQR�IDYRUHFH�

XQD� UHODFLyQ� VLQpUJLFD� HQWUH� HVSDFLRV� TXH� \D� HVWiQ� IXQFLRQDQGR� \�

QXHYDV�RSRUWXQLGDGHV�GH�GHVDUUROOR��

��6H�HVWi�SURGXFLHQGR�XQ�IUDFFLRQDPLHQWR�FUHFLHQWH�GH�ODV�YDFDFLRQHV�

HQ�GLVWLQWRV�SHULRGRV��OR�TXH�SHUPLWH�DPSOLDU�HO�Q~PHUR�GH�GHVWLQRV�

D�XQ�PLVPR�WXULVWD��

��6H�REVHUYD�XQD�DFXVDGtVLPD�HVWDFLRQDOLGDG�GHO�WXULVPR�DOUHGHGRU�GH�

QXHVWUD�iUHD��

��([LVWH�XQD�FUHFLHQWH� GHPDQGD�GH� WXULVPR�GH����HGDG�\�H[WUDQMHUR�

HQ�QXHVWUD�]RQD�JHRJUiILFD��
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��3UREOHPiWLFD� DGHFXDFLyQ� GH� OD� HGLILFDFLyQ� D� VX� HQWRUQR� HQ� ORV�

PXQLFLSLRV� YHFLQRV�� FRQ� H[FHVR� GH� YLYLHQGDV� \� DSDUWDPHQWRV�

WXUtVWLFRV��IUHQWH�D�XQD�HVFDVH]�GH�SOD]DV�KRWHOHUDV��

��'HILFLHQFLD�GH�LQIUDHVWUXFWXUDV�\�HTXLSDPLHQWRV�HQ�HVRV�PXQLFLSLRV��

��/D�FUHFLHQWH�VHQVLELOLGDG�DPELHQWDO�DEUH�SRVLELOLGDGHV�TXH�SHUPLWHQ�

XWLOL]DU�UHFXUVRV�VLQ�WUDQVIRUPDUORV�GH�IRUPD�VXVWDQFLDO��JUDFLDV�D�OD�

GLIHUHQFLD� HQWUH� OD� VREUHH[SORWDFLyQ� KDELGD� HQ� PXQLFLSLRV� GHO�

HQWRUQR�� IUHQWH� D� OD� FRQVHUYDFLyQ� TXH� SUHVHQWD� (OFKH�� FRQ� XQ�

SDWULPRQLR� OLWRUDO� H� LQWHULRU� WRGDYtD� SRU� H[SORWDU�� \� TXH� UHSUHVHQWD�

XQD�DEVROXWD�GHVFRQJHVWLyQ�GHO�GHVWLQR�WXUtVWLFR��

��(VFDVH]� GH� RIHUWD� FRPSOHPHQWDULD� \� SRFD� GLYHUVLILFDFLyQ� HQ�

PXQLFLSLRV� YHFLQRV�� IUHQWH� D� ODV� DPSOLDV� SRVLELOLGDGHV� TXH� RIUHFH�

(OFKH��

��([LVWH�� GDGR� HO� FDUiFWHU� IXHUWHPHQWH� LQGXVWULDO� GH� (OFKH�� XQ�

SRWHQFLDO� LPSRUWDQWH� SDUD� DWUDHU� LQYHUVLRQHV� \� KDFHU� QHJRFLRV�� D�

WUDYpV�GHO�WXULVPR��

��6H�HPSLH]D�D�FRQVWDWDU�XQ�DIORUDPLHQWR�GH�HPSUHVDULRV�LQWHUHVDGRV�

HQ�HO�VHFWRU�WXUtVWLFR��OR�TXH�SXHGH�FUHDU�HIHFWRV�PLPpWLFRV�HQ�RWURV�

HPSUHVDULRV��

��6H�SUHYp�XQ�FUHFLPLHQWR�GH�ORV�IOXMRV�GH�WXULVWDV��WDQWR�YDFDFLRQDOHV�

FRPR�GH�QHJRFLRV��HQ�HO�LQWHULRU�GH�ORV�SDtVHV�GH�OD�8QLyQ�(XURSHD��

FRPR�FRQVHFXHQFLD�GH�OD�8QLyQ�(FRQyPLFD�\�0RQHWDULD��
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�
�

���'HELOLGDGHV��
�
�

��&DUHQFLD�GH�ODV�YHQWDMDV�FRPSDUDWLYDV�GH�FLXGDGHV�FRPR�%DUFHORQD��

0DGULG� R� )UDQNIXUW�� TXH� SRVHHQ� XQ� LPSUHVLRQDQWH� YDORU� DxDGLGR�

JHQHUDGR� KLVWyULFDPHQWH�� WDQWR� HQ� HO� iPELWR� FXOWXUDO�� FRPR�

HPSUHVDULDO�� LQIUDHVWUXFWXUDO� \� VRFLDO�� OR� TXH� LPSLGH� VHJXLU� VX�

PRGHOR�GH�GHVDUUROOR�WXUtVWLFR��

��)DOWD�GH�GHILQLFLyQ�GHO�SURGXFWR�WXUtVWLFR�LOLFLWDQR�

��6XSHUSRVLFLyQ� FRPSHWHQFLDO� GHVDUWLFXODGD� GH� ODV� GLVWLQWDV�

$GPLQLVWUDFLRQHV�� TXH� GLILFXOWD� HO� GHVDUUROOR� GH� SROtWLFDV�

KRPRJpQHDV��

��)UDJPHQWDFLyQ�HVSDFLDO�GHO�WHUULWRULR�SURSLR��HQFODYH�GH�6DQWD�3ROD���

��'HJUDGDFLyQ�DPELHQWDO�HQ�HO�HVSDFLR�LQWHULRU�LOLFLWDQR��

��(VFDVH]� GH� LQIUDHVWUXFWXUDV� GHVHVWDFLRQDOL]DGDV� HQ� ORV� HQFODYHV�

WXUtVWLFRV�\D�H[LVWHQWHV��$UHQDOHV��(O�$OWHW��/D�0DULQD���

��)DOWD�GH�SOD]DV�KRWHOHUDV��

��)DOWD� GH� XQD� FRQFLHQFLD� � FLXGDGDQD� VREUH� HO� SRWHQFLDO� WXUtVWLFR�

SURSLR�GH�(OFKH��
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��(QIRTXH� HQGyJHQR� GH� OD� YLGD� GH� OD� FLXGDG� �VHUYLFLRV�� GHSRUWHV��

FXOWXUD��DFFHVLELOLGDG��HWF����FRQ�HVFDVD�YRFDFLyQ�KDFLD�HO�H[WHULRU��

��,QH[LVWHQFLD� GH� XQD� LGHQWLILFDFLyQ� SVLFROyJLFD� HQWUH� ODV� SDODEUDV�

(OFKH�\�WXULVPR��GHVGH�HO�H[WHULRU��

�
�

���)RUWDOH]DV��
�
�

��(O�WpUPLQR�PXQLFLSDO�HV�GH�XQD�JUDQ�H[WHQVLyQ��FRQ�XQ�DPSOLR�IUHQWH�

OLWRUDO��

��([LVWHQFLD�GH�UHFXUVRV�QDWXUDOHV�GH�HOHYDGR�YDORU�HFROyJLFR��+RQGR��

&ORW�GH�*DOYDQ\��3DOPHUDO��HWF���

��6LQJXODULGDG� GHO� 3DOPHUDO� FRPR� ~QLFR� HQFODYH� PHGLRDPELHQWDO�

XUEDQR� HXURSHR� GH� HVDV� FDUDFWHUtVWLFDV�� TXH� SXHGH� FRQVWLWXLU� D�

(OFKH�GHQWUR�GHO�FOXE�GH�ODV�FLXGDGHV�VRVWHQLEOHV��

��)XHUWH� SHUVRQDOLGDG� KLVWyULFD� GH� OD� FLXGDG� ������ DxRV� GH�

DQWLJ�HGDG�� FRQVWUXFFLRQHV� FDUDFWHUtVWLFDV�� DUWH� LEpULFR�� WpFQLFDV�

WUDGLFLRQDOHV��HWF����TXH�OH�FRQILHUH�XQ�DWUDFWLYR�LQWHUHVDQWH��

��([LVWHQFLD� GH� PDQLIHVWDFLRQHV� WUDGLFLRQDOHV� \� FXOWXUDOHV� GH� HOHYDGR�

LQWHUpV� \� SUR\HFFLyQ� LQWHUQDFLRQDOHV� �0LVWHUL�� � 'RPLQJR� GH� 5DPRV��

'DPD�GH�(OFKH��TXH�HMHUFHQ�XQ�JUDQ�OLGHUD]JR��
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��([LVWHQFLD� GH� HOHPHQWRV� VLJQLILFDWLYRV� TXH� SXHGHQ� FRQIRUPDU� XQD�

EXHQD� ³LPDJHQ� GH� PDUFD´� �3DOPHUDO�� 'DPD� GH� (OFKH�� HFRVLVWHPD�

GXQDU��

��$WUDFWLYD�UHG�GH�PXVHRV�\�FHQWURV�FXOWXUDOHV�HQ�FRQWLQXD�UHQRYDFLyQ�

\�PHMRUD��

��([LVWHQFLD� GH� XQD� DPSOLD� UHG� GH� LQIUDHVWUXFWXUDV� VRFLDOHV� \�

GHSRUWLYDV�TXH�SHUPLWHQ�DUWLFXODU�XQD�EXHQD�RIHUWD��

��&ODVH� HPSUHVDULDO� IXHUWHPHQWH� GHVDUUROODGD�� SUHSDUDGD� SDUD�

DSURYHFKDU�QXHYDV�RSRUWXQLGDGHV�GH�QHJRFLR��

��3RWHQWH� DFWLYLGDG� LQGXVWULDO�� TXH� SHUPLWH� HQIRFDU� HO� GHVDUUROOR�

WXUtVWLFR�GH�XQD�IRUPD�PHWyGLFD��VLQ� ODV�XUJHQFLDV�GHULYDGDV�GH�ODV�

QHFHVLGDGHV�GH�XQ�DSDUDWR�SURGXFWLYR�GHWHULRUDGR��

��([LVWHQFLD� GH� XQD� JHVWLyQ� ORFDO� H[SHUWD�� FRQ� yUJDQRV� SDUWLFLSDWLYRV�

HQ� PDWHULD� WXUtVWLFD� �&RQVHMR� 0XQLFLSDO� GH� 7XULVPR��� TXH� KDQ� VLGR�

FDSDFHV��HQ�RWURV� OXJDUHV��GH�JHQHUDU�FRQVHQVRV�SDUD�HO�GHVDUUROOR�

GHO�WXULVPR�\�TXH�KDQ�GDGR�OXJDU�D�ORV�SODQHV�GH�GHVDUUROOR�TXH�PiV�

p[LWR�KDQ�WHQLGR��

��/RFDOL]DFLyQ�FHUFDQD�D�ORV�SULQFLSDOHV�PHUFDGRV�HPLVRUHV�GH�WXULVWDV�

�
�
�
�
�
�
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3ODQ�(VWUDWpJLFR�)XWXUHO[�
�

���2EMHWLYR�HVWUDWpJLFR��
�
�
'HVDUUROODU� XQ� WXULVPR� GH� FDOLGDG�� DSR\DGR� HQ� XQ� DXPHQWR� GHO�

DWUDFWLYR�GH�OD�FLXGDG��
�

�

���)DFWRUHV�FODYH�LQWHUUHODFLRQDGRV��
�
�
��'LYHUVLILFDFLyQ�GH�OD�DFWLYLGDG�HFRQyPLFD��
��$WUDFFLyQ�GHO�WXULVPR�GH�FDOLGDG��
��0HMRUD�GH�ODV�LQIUDHVWUXFWXUDV��
��3RWHQFLDFLyQ�GH�ORV�DFWLYRV�GHO�PXQLFLSLR��
��0HMRUD�GH�OD�KDELWDELOLGDG��
��9HUWHEUDFLyQ�GH�OD�FXOWXUD��
��(OHYDU�HO�QLYHO�GH�IRUPDFLyQ��
��$OFDQ]DU�HO�GHVDUUROOR�VRVWHQLEOH��
��&RQVHJXLU�XQD�FLXGDG�DELHUWD�\�VROLGDULD��
�
�

���/tQHDV�HVWUDWpJLFDV��
�
�
��'HILQLU� \� GLVHxDU� ORV� SURGXFWRV� WXUtVWLFRV� HQ� WRUQR� D� ORV� HVSDFLRV�

QDWXUDOHV� GLVSRQLEOHV�� HO� OLWRUDO� \� OD� SURSLD� FLXGDG� HQ� HO� iPELWR�
XUEDQR��

�

��&UHDU�XQD�LPDJHQ�VLQJXODU�\�DWUDFWLYD�GH�(OFKH��GH�FDUiFWHU�WXUtVWLFR��
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�

��'HVDUUROODU�XQD�UHG�GH�FRPHUFLDOL]DFLyQ��GH�ORV�SURGXFWRV�WXUtVWLFRV��
�

��$SOLFDU�XQ�PRGHOR�XUEDQtVWLFR�TXH�IDYRUH]FD�HO�GHVDUUROOR�GHO�VHFWRU�
WXULVPR��

�

��,PSODQWDU�HO�FRQFHSWR�GH�FDOLGDG�HQ�HO�VHFWRU�WXUtVWLFR��
�

��&RQFLHQFLDU�D�ORV�FLXGDGDQRV�LOLFLWDQRV�GH�OD�LPSRUWDQFLD�GHO�WXULVPR�
SDUD�IDYRUHFHU�HO�GHVDUUROOR�ORFDO���

�

��,QWURGXFLU� XQD� IXHUWH� RULHQWDFLyQ� KDFLD� HO� WXULVPR� HQ� OD� JHVWLyQ� GH�
ODV�HPSUHVDV�YLQFXODGDV�DO�VHFWRU��UHVWDXUDFLyQ��DJHQFLDV�GH�YLDMHV��
VHUYLFLRV��HWF���\�GHO�$MXQWDPHQW�G¶(O[��

�

��)DYRUHFHU� OD� FDSWDFLyQ� GH� LQYHUVLRQHV� S~EOLFDV� \� SULYDGDV� SDUD�
GHVDUUROODU�HO�VHFWRU�WXUtVWLFR�ORFDO��

�

�
�
�


