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([WUDFFLyQ \ WUDWDPLHQWR HQ]LPiWLFR GHO DOPLGyQ
GH SDSD� SDUD OD REWHQFLyQ GH MDUDEHV GH

JOXFRVD \ IUXFWRVD
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 4XtPLFR GH $OLPHQWRV � -RYHQ ,QYHVWLJDGRUD� ����

8QLYHUVLGDG 3HGDJyJLFD \ 7HFQROyJLFD GH &RORPELD�
*UXSR GH ,QYHVWLJDFLyQ ,QYHVWLJDGRUHV SDUD HO 'HVDUUROOR (PSUHVDULDO \$JURLQGXVWULDO 6RVWHQLEOH� ,'($6
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/D LPSRUWDQFLD GH OD LQYHVWLJDFLyQ HQ FXDOTXLHU ,QVWLWXFLyQ GH (GXFDFLyQ
6XSHULRU HV FUXFLDO� GHELGR D TXH OD ODERU GHO LQYHVWLJDGRU LPSDFWD
GLUHFWDPHQWH HO GHVDUUROOR GH OD FRPXQLGDG� SRU OR DQWHULRU HO WUDEDMR
FRPR -RYHQ LQYHVWLJDGRU &RQFLHQFLDV� HQ OD OtQHD GH ,QYHVWLJDFLyQ HQ
'HVDUUROOR HPSUHVDULDO \ $JURLQGXVWULDO� HVWi HQFDPLQDGR HQ OD
E~VTXHGD GH LQQRYDFLyQ \ GHVDUUROOR GH QXHYRV SURGXFWRV D SDUWLU GH
DOPLGyQ GH SDSD \ RWRV SURGXFWRV DJUtFRODV� TXH SHUPLWDQ HO DXPHQWR
GH OD FRPSHWLWLYLGDG \ GHO YDORU DJUHJDGR� HQ EHQHILFLR GH OD 6$7 SDSDV
GH &DVDEODQFD \ GHO VHFWRU DJURDOLPHQWDULR�

&RQVLHQWH GH OD UHVSRQVDELOLGDG DFDGpPLFD� LQYHVWLJDWLYD \ VRFLDO� HV
GH UHVDOWDU OD LPSRUWDQFLD GH PRWLYDU OD DUWLFXODFLyQ HQWUH HO VHFWRU
SURGXFWLYR \ HGXFDWLYR� FX\R ILQ ORJUH HQFDPLQDU HVIXHU]RV GHVGH OD
LQYHVWLJDFLyQ \ HO GHVDUUROOR GH QXHYRV SURGXFWRV D WUDYpV GH HVWXGLRV
GH PHUFDGRV� HVWRV RULHQWDGRV KDFLD HO GHVFXEULPLHQWR GH OD YLVLyQ GH
ORV FRQVXPLGRUHV� SDUD UHVSRQGHU GH XQD PDQHUD FRQWXQGHQWH D ODV
QHFHVLGDGHV DFWXDOHV GHO PHUFDGR QDFLRQDO FRQ FRPSHWHQFLDV TXH
SHUPLWDQ GHVHQYROYHUVH HQ HO iPELWR LQWHUQDFLRQDO GHQWUR GH ORV SURFHVRV
GH JOREDOL]DFLyQ TXH KR\ VH YLYHQ�
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/D SDSD RFXSD XQ OXJDU SULYLOHJLDGR HQ OD SURGXFFLyQ DJUtFROD GHO SDtV� FRQWiQGRVH
FRQ GLIHUHQWHV YDULHGDGHV DOWDPHQWH FXOWLYDGDV HQ HO GHSDUWDPHQWR GH %R\DFi� $GHPiV
GH SHUWHQHFHU D XQD GH ODV FXDWUR FDGHQDV DJURDOLPHQWDULDV HVWDEOHFLGDV FRPR
SULRULGDG GH GHVDUUROOR� HV HO WXEpUFXOR SURFHGHQWH GH OD SODQWD 6RODQXP WXEHURVXP�
SURYHHGRUD GH XQD JUDQ FDQWLGDG GH QXWULHQWHV \ GH HQHUJtD� SRU VX FRQWHQLGR GH
DOPLGyQ� 6X FRPHUFLDOL]DFLyQ HQ IUHVFR� SUHVHQWD XQD JUDQ YDULHGDG GH SRVLELOLGDGHV
SDUD VHU LQGXVWULDOL]DGD \ REWHQHU SURGXFWRV FRQ YDORU DJUHJDGR GH JUDQ DFHSWDFLyQ
SRU HO FRQVXPLGRU HQ JHQHUDO�

(O SULQFLSDO HOHPHQWR TXH DIHFWD OD SURGXFWLYLGDG GH OD LQGXVWULD GH SURFHVDPLHQWR
GH OD SDSD� HV OD QR H[LVWHQFLD \ GLVSRQLELOLGDG GH YDULHGDGHV TXH WHQJDQ ORV UHTXLVLWRV
ILVLFRTXtPLFRV UHODFLRQDGRV FRQ HO WDPDxR� IRUPD� QLYHOHV GH D]~FDUHV UHGXFWRUHV�
SRUFHQWDMH GH PDWHULD VHFD� FRORU GH SXOSD \ SLHO� DGHFXDGDV SDUD DGHODQWDU XQ
HILFLHQWH SURFHVDPLHQWR LQGXVWULDO�
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/RFDOL]DFLyQ� /D LQYHVWLJDFLyQ VH GHVDUUROOR HQ HO ODERUDWRULR GH &RQWURO %LROyJLFR�
GH OD )DFXOWDG GH &LHQFLDV $JURSHFXDULDV� GH OD 8QLYHUVLGDG 3HGDJyJLFD \ 7HFQROyJLFD
GH &RORPELD�

0DWHULDOHV� 2EWHQFLyQ \ GHWHUPLQDFLyQ GH UHQGLPLHQWR GHO DOPLGyQ GH ODV YDULHGDGHV
GH SDSD SURGXFLGDV HQ HO PXQLFLSLR GH $UFDEXFR REMHWR GH HVWXGLR� /D REWHQFLyQ GHO
DOPLGyQ GH ODV GRV YDULHGDGHV GH SDSD VHOHFFLRQDGDV� VH UHDOL]y SRU HO PpWRGR GH
GHFDQWDFLyQ �)LJXUD��� $GHODQWDQGR DGHPiV� FiOFXORV QHFHVDULRV SDUD GHWHUPLQDU
HO SRUFHQWDMH GH UHQGLPLHQWR�
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$QiOLVLV 3UR[LPDO� UHDOL]DFLyQ GH DQiOLVLV SUR[LPDO GHO DOPLGyQ GH SDSD SDUD ODV GRV
YDULHGDGHV HQ HVWXGLR� GHWHUPLQDQGR ORV SRUFHQWDMHV GH KXPHGDG �$2$& ������
�������������� SURWHtQD �$2$& ������� JUDVD� ILEUD �$2$& ����������������
��� \ FHQL]DV �$2$& �������������������� WpFQLFDV DGDSWDGDV D ODV FRQGLFLRQHV
GH /DERUDWRULR� (O YDORU GHO SRUFHQWDMH GH FDUERKLGUDWRV WRWDOHV VH FDOFXOy SRU GLIHUHQFLD�

+LGUyOLVLV HQ]LPiWLFD� SDUD OD REWHQFLyQ GH MDUDEH GH JOXFRVD� VH UHTXLHUH GH OD
UHDOL]DFLyQ GH GRV IDVHV GHVDUUROODGDV GH OD VLJXLHQWH PDQHUD�

([WUDFFLyQ \ WUDWDPLHQWR HQ]LPiWLFR GHO DOPLGyQ GH SDSD

6HOHFFLyQ \
FODVLILFDFLyQ
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)LJXUD �� 'LDJUDPD GH IOXMR SDUD OD REWHQFLyQ GH DOPLGyQ GH SDSD �/L]DUD]R +HUQiQGH]�
8UEDQR 9HOiVTXH] \ /ySH] 5XL] �����
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)LJXUD �� 'LDJUDPD GH IOXMR SDUD OD REWHQFLyQ GH -DUDEH GH *OXFRVD �/L]DUD]R +HUQiQGH]�
8UEDQR 9HOiVTXH] \ /ySH] 5XL] �����
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$OPLGyQ OLFXDGR

-DUDEH GH *OXFRVD

$PLORJOXFRVLGDVD
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$PLODVD

(O FRPSRUWDPLHQWR GH OD KLGUyOLVLV HQ]LPiWLFD� VH PLGLy VHJ~Q HO HTXLYDOHQWH GH
GH[WURVD '(� 'HVSXpV GH OD KLGUyOLVLV FRPSOHWD GHO DOPLGyQ� HO MDUDEH VH ILOWUR \
FHQWULIXJR� SDUD VHU VRPHWLGR D FRQFHQWUDFLyQ KDVWD XQ FRQWHQLGR HQ VyOLGRV WRWDOHV
VXSHULRU DO ����

,VRPHUL]DFLyQ� DQWHV GHO SURFHVR GH LVRPHUL]DFLyQ� VH UHTXLHUH DFWLYDU OD HQ]LPD
WHQLHQGR HQ FXHQWD ODV UHFRPHQGDFLRQHV GDGDV SRU OD FDVD FRPHUFLDO \ VH FRQWLQ~D
FRQ HO SURFHVR GH ,VRPHUL]DFLyQ EDMR FDOHQWDPLHQWR \ DJLWDFLyQ FRQVWDQWH �)LJXUD
��� WLHPSR HQ HO FXDO VH UHDOL]y XQ VHJXLPLHQWR D OD DFWLYLGDG HQ]LPiWLFD GH OD JOXFRVD
LVRPHUDVD� PHGLDQWH OD FXDQWLILFDFLyQ GHO FRQWHQLGR GH IUXFWRVD�

<� /ySH] 5�

/D SULPHUD GH OLFXHIDFFLyQ� XWLOL]DQGR D DPLODVD \ XQD VHJXQGD HWDSD GHQRPLQDGD
VDFDULILFDFLyQ SURFHVR TXH VH HIHFWXy FRQ OD HQ]LPD DP\ORJOXFRVLGDVD �)LJXUD ���
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&DUDFWHUL]DFLyQ GH ORV VXESURGXFWRV� SDUD OD FDUDFWHUL]DFLyQ GHO MDUDEH GH JOXFRVD
\ IUXFWRVD VH GHWHUPLQDURQ ORV VLJXLHQWHV SDUiPHWURV ILVLFRTXtPLFRV� +XPHGDG� S+�
DFLGH]� *UDGRV %UL[� GHQVLGDG� YLVFRVLGDG� HTXLYDOHQWH GH GH[WURVD �'(� \ � GH
IUXFWRVD�
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2EWHQFLyQ \ GHWHUPLQDFLyQ GH UHQGLPLHQWR GHO DOPLGyQ GH ODV YDULHGDGHV GH SDSD
SURGXFLGDV HQ HO PXQLFLSLR GH $UFDEXFR REMHWR GH HVWXGLR� 3DUD OOHYDU D FDER HO SURFHVR
GH H[WUDFFLyQ GHO DOPLGyQ GH SDSD� VH DGHFXy OD PDWHULD SULPD SDUD SRVWHULRUPHQWH
URPSHU OD HVWUXFWXUD YHJHWDO GH OD IXHQWH \ GH HVWD PDQHUD IUDJPHQWDU ODV FpOXODV SDUD
TXH ORV JUiQXORV GH DOPLGyQ VHDQ OLEHUDGRV \ DUUDVWUDGRV FRPR XQD VXVSHQVLyQ HQ HO
DJXD� 'LFKD VXVSHQVLyQ IXH SXULILFDGD VHSDUDQGR OD ILEUD \ RWURV SURGXFWRV GH OD
H[WUDFFLyQ� SDUD ILQDOPHQWH UHWLUDU HO DJXD KDVWD XQ QLYHO GH KXPHGDG HQWUH HO ��� DO
��� \ OOHYDU D OD HWDSD GH VHFDGR� (O SURFHVR GH SHODGR GH OD SDSD VH UHDOL]y GH IRUPD
PDQXDO� LQPHGLDWDPHQWH VH OOHYD OD SDSD D XQD VROXFLyQ DFXRVD GH ELVXOILWR GH VRGLR�
SDUD HYLWDU HO GHWHULRUR GH VX FDOLGDG� GHELGR D TXH OD SDSD SUHVHQWD FRPSXHVWRV
IHQyOLFRV� IXHUWHPHQWH R[LGDEOHV TXH RFDVLRQDQ XQ SDUGHDPLHQWR DO WXEpUFXOR�

(O FXDGUR � PXHVWUD ORV UHVXOWDGRV FRUUHVSRQGLHQWHV DO SRUFHQWDMH GH UHQGLPLHQWR
SDUD FDGD YDULHGDG� 'LFKRV UHVXOWDGRV GHPXHVWUDQ TXH H[LVWH GLIHUHQFLD VLJQLILFDWLYD
HQ HO SRUFHQWDMH GH UHQGLPLHQWR GH DOPLGyQ SDUD ODV YDULHGDGHV DQDOL]DGDV�

(O UHQGLPLHQWR GH ORV DOPLGRQHV GH SDSD SRU FDGD ��� J GH SXOSD H[SUHVDGD HQ
EDVH VHFD IXH GH ���� J SDUD OD YDULHGDG ,FD 8QLFD \ ���� J SDUD OD YDULHGDG 0DUHQJR�

)LJXUD �� 'LDJUDPD GH IOXMR SDUD OD REWHQFLyQ GH -DUDEH GH )UXFWRVD �/L]DUD]R +HUQiQGH]�
8UEDQR 9HOiVTXH] \ /ySH] 5XL] �����

-DUDEH GH *OXFRVD

-DUDEH GH )UXFWRVD
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([WUDFFLyQ \ WUDWDPLHQWR HQ]LPiWLFR GHO DOPLGyQ GH SDSD
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(VWH UHVXOWDGR HV UHODWLYDPHQWH EDMR� DWULEX\pQGRVH D SpUGLGDV GXUDQWH HO SHODGR GH
ORV WXEpUFXORV \ GXUDQWH HO DLVODPLHQWR \ SXULILFDFLyQ GH ORV DOPLGRQHV� OR FXDO VH
UHDOL]y D HVFDOD GH ODERUDWRULR� \ GH DFXHUGR D OR UHSRUWDGR HQ WHRUtD� HO FRQWHQLGR HQ
DJXD SDUD HVWDV GRV YDULHGDGHV HV DOWR� 3RU HO FRQWUDULR� ORV UHVXOWDGRV KDOODGRV SDUD
ODV YDULHGDGHV 3DUGD 3DVWXVD� ,FD +XLOD \ 7XTXHUUHxD �������� ������ \ �������
H[SUHVDQ XQ FRQWHQLGR FRQVLGHUDEOH HQ FXDQWR D PDWHULD VHFD VH UHILHUH� OR TXH D VX
YH]� SHUPLWH WRGD XQD VHULH GH SRVLELOLGDGHV HQ FXDQWR D VX DSURYHFKDPLHQWR LQGXVWULDO�
UHILULpQGRVH SRU HMHPSOR� FRPR DGKHVLYR� OLJDQWH� HQWXUELDQWH� IRUPDGRU GH SHOtFXODV�
HVWDELOL]DQWH GH HVSXPDV� DJHQWH DQWLHQYHMHFLPLHQWR GH SDQ� JHOLILFDQWH� JODVHDQWH�
KXPHFWDQWH� HVWDELOL]DQWH� WH[WXUL]DQWH HVSHVDQWH��

/D SURGXFFLyQ GH DOPLGyQ GH SDSD UHTXLHUH� FRPR LQVXPRV� GH YDULHGDGHV FRQ XQ
DOWR SRUFHQWDMH GH PDWHULD VHFD �PiV GHO �� ��� \D TXH H[LVWH XQD DOWD FRUUHODFLyQ
HQWUH pVWD \ HO FRQWHQLGR GH DOPLGyQ�� /D ~QLFD YDULHGDG GH SDSD TXH VDWLVIDFH HVWH
UHTXLVLWR HV OD 7XTXHUUHxD� OR FXDO SHUPLWH REVHUYDU TXH ORV WXEpUFXORV HPSOHDGRV
FRPR PDWHULD SULPD SDUD FDGD XQD GH ODV YDULHGDGHV QR HV GH PX\ EXHQD FDOLGDG� R
SRU OR PHQRV DSOLFDEOH FRPR XVR SDUD OD H[WUDFFLyQ GH DOPLGyQ�
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&XDGUR �� ��� GH UHQGLPLHQWR

)XHQWH� /L]DUD]R +HUQiQGH]� 8UEDQR 9HOiVTXH] \ /ySH] 5XL] ����
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$QiOLVLV SUR[LPDO GHO DOPLGyQ GH SDSD� ORV UHVXOWDGRV REWHQLGRV VH FRPSDUDURQ
FRQ OD QRUPD 17& ���� OD FXDO VH DSOLFD DO DOPLGyQ GH PDt] \ GDGR TXH QR VH FXHQWD
FRQ XQD HVSHFtILFD SDUD DOPLGyQ GH SDSD� HV QHFHVDULR HPSOHDUOD� /RV YDORUHV HQ ORV
FXDOHV VH HVWDEOHFH XQD JUDQ GLIHUHQFLD VRQ HO SRUFHQWDMH GH JUDVD \ GH SURWHtQD� \D
TXH HVWRV QXWULHQWHV HVWiQ HQ PD\RU SRUFHQWDMH HQ OD SDSD� TXH HQ HO PDt]�

(O FXDGUR � PXHVWUD ORV YDORUHV REWHQLGRV GHO DQiOLVLV ItVLFR�TXtPLFR GH ORV DOPLGRQHV
GH SDSDGH ODV YDULHGDGHV DQDOL]DGDV� 6H FRQILUPD TXH HVWDV YDULHGDGHV HVWiQ FRPSXHVWDV

<� /ySH] 5�
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HQ PD\RU SURSRUFLyQ SRU FDUERKLGUDWRV \ DJXD� \ VH SXHGHQ FRQVLGHUDU FRPR DOWDV
IXHQWHV GH HQHUJtD�

(O FRQWHQLGR GH SURWHtQD \ JUDVD� HV EDMR \ VyOR VH GHWHFWDURQ QLYHOHV WUD]D GH ILEUD
����������� WDO \ FRPR VH UHSRUWDQ HQ RWUDV LQYHVWLJDFLRQHV� /RV FRQWHQLGRV GH
QXWULHQWHV QR GLILHUHQ VLJQLILFDWLYDPHQWH VHJ~Q OD YDULHGDG� $GHPiV� VH REVHUYD TXH
HO &ORQ 0DUHQJR� UHVXOWy HO DOPLGyQ FRQ PD\RU FRQWHQLGR GH DJXD FRPR PHQRU GH
FDUERKLGUDWRV� VLHQGR LQWHUPHGLR HQ FHQL]DV \ JUDVD� 5HVSHFWR DO FRQWHQLGR GH
SURWHtQD� JUDVD \ ILEUD QR VH HQFRQWUDURQ GLIHUHQFLDV VLJQLILFDWLYDV HQ ODV VHLV YDULHGDGHV
DQDOL]DGDV�

(O FRQWHQLGR GH KXPHGDG HQ ORV VHLV DOPLGRQHV GH SDSD IXH HQWUH ������ \ ������
YDULHGDG 7XTXHUUHxD \ YDULHGDG ,FD ÒQLFD UHVSHFWLYDPHQWH� HVWRV UHVXOWDGRV GLILHUHQ
FRQ OD LQIRUPDFLyQ UHSRUWDGD SRU RWURV HVWXGLRV SDUD DOPLGyQ QDWLYR GH SDSD TXH
YDUtD HQWUH ���� D ���� � �+RRYHU� ����� 6DQJHHWKD� ������ 'LFKD YDULDFLyQ SXHGH
VHU RFDVLRQDGD SRU XQ LQDGHFXDGR PDQHMR GH VLHPEUD \ SURGXFFLyQ GHO WXEpUFXOR�
EDMD FDOLGDG GH OD VHPLOOD� LQDGHFXDGR XVR GH SHVWLFLGDV� HQWUH RWURV� (Q ORV DOPLGRQHV
QDWLYRV GH SDSD� QR VH REVHUYD QLQJXQD GLIHUHQFLD VLJQLILFDWLYD HQ HO FRQWHQLGR GH
ILEUD ����� �� \ HVWRV UHVXOWDGRV VRQ VLPLODUHV D ORV UHDOL]DGRV HQ RWUDV LQYHVWLJDFLRQHV
�3HWQDPVLQ HW DO�� ����� 6KDPHNLQ HW DO�� ������

/RV DOPLGRQHV GH WRGDV ODV YDULHGDGHV GH SDSD H[FHSWXDQGR OD &ORQ 0DUHQJR \ OD ,FD
ÒQLFD PRVWUDURQ XQ DOWR FRQWHQLGR HQ &HQL]DV� (O DXPHQWR HQ OD FDQWLGDG GH FHQL]DV
VH UHODFLRQD SRVLEOHPHQWH FRQ XQ DXPHQWR HQ HO FRQWHQLGR GHPLQHUDOHV HQ ORV DOPLGRQHV
GH SDSD� (VWRV UHVXOWDGRV VRQ VLPLODUHV D ORV UHDOL]DGRV SRU RWUDV LQYHVWLJDFLRQHV \ HQ
ODV FXDOHV� DGHPiV VH UHSRUWD TXH HO FRQWHQLGR GH IyVIRUR \ GH DOJXQRV PLQHUDOHV HQ
SDSD LQIOX\HQ HQ HO FRQWHQLGR ILQDO GH ODV FHQL]DV �+RRYHU� ������

(O FRQWHQLGR GH JUDVD QR PRVWUy GLIHUHQFLDV HQWUH ORV GLIHUHQWHV YDULHGDGHV GH DOPLGyQ
SDSD� (VWRV UHVXOWDGRV FRQFXHUGDQ FRQ ORV UHSRUWDGRV SRU RWURV LQYHVWLJDGRUHV� ORV
FXDOHV HVWiQ HQWUH ���� \ ����� �+XDQJ� ������ /D SURWHtQD SUHVHQWH HQ HO DOPLGyQ
QDWLYR GH SDSD SDUD WRGDV ODV YDULHGDGHV QR SUHVHQWD GLIHUHQFLDV� HQFRQWUiQGRVH
FRQWHQLGRV LQIHULRUHV D ORV DUURMDGRV SRU RWUDV LQYHVWLJDFLRQHV GRQGH VH UHSRUWDQ
FRQWHQLGRV GH SURWHtQD GH ���� D ���� ���

([WUDFFLyQ \ WUDWDPLHQWR HQ]LPiWLFR GHO DOPLGyQ GH SDSD
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� $/9,6 $�� 9e/(= &DUORV� 9,//$'$ +pFWRU \ 5$'$�0(1'2=$ 0DLWH� $QiOLVLV )tVLFR�4XtPLFR \ 0RUIROyJLFR GH

$OPLGRQHV GH fDPH� <XFD \ 3DSD \ 'HWHUPLQDFLyQ GH OD 9LVFRVLGDG GH ODV 3DVWDV� 8QLYHUVLGDG GHO 9DOOH� &DOL�
9DOOH� ����� ZZZ�VFLHOR�FO�SGI�LQIRWHF�Y��Q��DUW���SGI
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3DUGD ,&$ ,&$ ,&$ 7XTXH� &ORQ
$QiOLVLV 3DVWXVD 8QLFD 3XUDFH +XLOD UUHxD 0DUHQJR

+XPHGDG �+� ����� ����� ����� ����� ����� �����
3URWHLQD �3� ���� ���� ���� ���� ���� ����
*UDVD �*� ���� ���� ���� ���� ���� ����
)LEUD �)� ���� ���� ���� ���� ���� ����
&HQL]DV �&H� ���� ���� ���� ���� ���� ����
&DUERKLGUDWRV 7RWDOHV �&� ����� ����� ����� ����� ����� �����

&XDGUR �� $QiOLVLV 3UR[LPDO GHO $OPLGyQ GH SDSD HQ �

)XHQWH� /L]DUD]R +HUQiQGH]� 8UEDQR 9HOiVTXH] \ /ySH] 5XL] ����

9DULHGDG

+LGUyOLVLV HQ]LPiWLFD� SDUD OOHYDU D FDER HVWH SURFHVR VH VHOHFFLRQDURQ GRV
YDULHGDGHV GH SDSD� /D SDUGD SDVWXVD� GH DFXHUGR D ORV DQiOLVLV ILVLFRTXtPLFRV�
HVSHFtILFDPHQWH GH UHQGLPLHQWR \ FXDQWLILFDFLyQ DPLORVD \ DPLORSHFWLQD \ DGHPiV OD
YDULHGDG ,FD ~QLFD� SRU VHU OD GH PD\RU RIHUWD GH SURGXFFLyQ HQ HO PXQLFLSLR�

/LFXHIDFFLyQ GHO DOPLGyQ� SDUD FRQYHUWLU HO DOPLGyQ HQ D]~FDUHV VHQFLOORV� XQR GH
ORV PLFURRUJDQLVPRV TXH VH XVDURQ HQ HO SURFHVR HV HO $VSHUJLOOXV RU\]DH FX\D
HQ]LPD RFDVLRQD UHDFFLRQHV TXH VRQ SULQFLSDOPHQWH GH GHVSROLPHUL]DFLyQ GHO DOPLGyQ�
GHELOLWDQGR ODV DVRFLDFLRQHV PROHFXODUHV�

/D DFFLyQ GH OD DPLODVD GH $VSHUJLOOXV RU\]DH� DJUHJDGD DO VXVWUDWR SUHVHQWy XQD
PD\RU DFWLYLGDG D XQ S+ iFLGR� DMXVWDGR FRQ EXIIHU GH KLGUy[LGR GH FDOFLR GDQGR
FRPR UHVXOWDGR XQ SRUFHQWDMH GH D]~FDUHV UHGXFWRUHV GH ����� SDUD OD YDULHGDG
3DUGD 3DVWXVD \ GH ����� SDUD OD YDULHGDG ,FD ÒQLFD� (VWD GLIHUHQFLD VH GHEH D TXH
OD HILFLHQFLD GH OD i�DPLODVD VLHPSUH YD D VHU PiV IDYRUHFLGD D FRQFHQWUDFLRQHV PD\RUHV
GH DPLORVD�� $Vt� DO DQDOL]DU ORV UHVXOWDGRV REWHQLGRV HQ FXDQWR DO SRUFHQWDMH GH
DPLORVD VH UHILHUH� HO REWHQLGR GH OD YDULHGDG 3DUGD 3DVWXVD HV PHQRU TXH HO GH OD
YDULHGDG ,FD ÒQLFD�

6DFDULILFDFLyQ GHO DOPLGyQ� OOHYDGR D FDER HO SURFHVR GH OLFXHIDFFLyQ� HV QHFHVDULR
DJUHJDU DO VXVWUDWR SDUFLDOPHQWH KLGUROL]DGR OD JOXFRDPLODVD SDUD HVFLQGLU ORV HQODFHV
��� GH OD DPLORSHFWLQD�

<� /ySH] 5�



��

/D DFFLyQ GH OD JOXFRDPLODVD GH $VSHUJLOOXV QLJHU DJUHJDGD DO KLGUROL]DGR SURGXFWR
GH OD OLFXHIDFFLyQ� SUHVHQWy XQD PD\RU DFWLYLGDG DMXVWDQGR HO S+ GHO PHGLR FRQ XQD
VROXFLyQ GH iFLGR FORUKtGULFR� GDQGR FRPR UHVXOWDGR XQ SRUFHQWDMH GH D]~FDUHV
UHGXFWRUHV GH ������ SDUD OD YDULHGDG 3DUGD SDVWXVD \ ����� SDUD OD YDULHGDG ,FD
ÒQLFD� (VWH UHVXOWDGR� DGHPiV GH UHDILUPDU OR DQWHULRUPHQWH GLFKR� HV RULJLQDGR DO
KHFKR GH TXH HQ OD YDULHGDG ,FD 8QLFD� OD KLGUyOLVLV VH YH PiV GLILFXOWDGD GHELGR D
TXH OD FDQWLGDG GH HQODFHV i ��� GH DPLORSHFWLQD HV PD\RU TXH HQ OD YDULHGDG 3DUGD
SDVWXVD�

,VRPHUL]DFLyQ� HO UHQGLPLHQWR GH LVRPHUL]DFLyQ DSRUWDGR SRU OD HQ]LPD HPSOHDGD
HQ HO SURFHVR� ����� HV LQIHULRU D OR UHSRUWDGR SRU RWUDV LQYHVWLJDFLRQHV HO FXDO HVWi
DOUHGHGRU GHO ����� 3RU WDO PRWLYR� OD FDQWLGDG GH IUXFWRVD REWHQLGD GHO MDUDEH GH
JOXFRVD GH DOPLGyQ GH SDSD ������� QR HV FRQVLGHUDEOH� GHELGR DO UHGXFLGR SRUFHQWDMH
GH D]~FDUHV UHGXFWRUHV REWHQLGRV D SDUWLU GH ODV PXHVWUDV DQDOL]DGDV� SRU HQGH� VH
SXHGH GHGXFLU TXH HO UHQGLPLHQWR GH OD HQ]LPD HV ySWLPR SHUR OD GLVSRVLFLyQ GH
D]~FDUHV SRU FDWDOL]DU UHGXFH OD FDQWLGDG GH IUXFWRVD D REWHQHU�

&DUDFWHUL]DFLyQ GH ORV VXESURGXFWRV�

z -DUDEH GH JOXFRVD� OD FDUDFWHUL]DFLyQ GHO MDUDEH GH JOXFRVD� HV XQ SDUiPHWUR
PX\ LPSRUWDQWH SDUD HYDOXDU ODV SRVLEOHV DSOLFDFLRQHV GH HVWH HQ ORV DOLPHQWRV�
(Q HO FXDGUR � VH SUHVHQWD OD FRPSRVLFLyQ ILVLFRTXtPLFD GHO MDUDEH GH JOXFRVD�

(O KLGUROL]DGR REWHQLGR HV XQ OtTXLGR SRFR YLVFRVR� GH FRORU DPDULOOR FODUR FULVWDOLQR�
GH VDERU \ RORU FDUDFWHUtVWLFRV� (O SRUFHQWDMH GH VyOLGRV \ DFLGH] SUHVHQWH HQ HO
MDUDEH GH JOXFRVD FRUUHVSRQGHQ D ORV YDORUHV HVWiQGDU UHFRPHQGDGRV SDUD HVWH WLSR
GH SURGXFWRV� VHJ~Q OD 1RUPD GHO &RGH[ 6WDQ �������� SDUD ORV $]XFDUHV� $GHPiV
HO S+ VH DMXVWD D OR UHTXHULGR SDUD TXH KD\D XQD FDOLGDG ILQDO GH DFHSWDELOLGDG \
HVWDELOLGDG GXUDQWH HO DOPDFHQDPLHQWR GHO SURGXFWR�

(Q FXDQWR DO 3RUFHQWDMH GH (TXLYDOHQWH GH 'H[WURVD ��('�� YDORUHV UHSRUWDGRV SRU
XQD ILFKD WpFQLFD FRPHUFLDO FRPSDUDGRV FRQ ORV MDUDEHV REWHQLGRV D SDUWLU GH DOPLGyQ
GH SDSD� VXJLHUHQ FODVLILFDUVH FRPR XQ MDUDEH GH JOXFRVD GH EDMR HTXLYDOHQWH 'H[WURVD�
HO FXDO HV LQIHULRU D ��� ('�

BBBBBBBBBB
� ,QWHUQDWLRQDO 6WDUFK ,QVWLWXWH� 3DUTXH 'H &LHQFLD $DUKXV� 'LQDPDUFD 0HPRUiQGXP WpFQLFR GH ,6, HQ ORV MDUDEHV

GHO GXOFLILFDQWH� ����� ZZZ�VWDUFK�GN�LVL�JOXFRVH�WPJOXF�VSDQLVK�KWP

([WUDFFLyQ \ WUDWDPLHQWR HQ]LPiWLFR GHO DOPLGyQ GH SDSD
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z -DUDEH GH IUXFWRVD� GH DFXHUGR D OR UHSRUWDGR HQ HO FXDGUR �� ORV YDORUHV GH S+
\ DFLGH] GHO MDUDEH GH IUXFWRVD REWHQLGR� VH HQFXHQWUDQ GHQWUR GHO UDQJR HVWiQGDU
FRPHUFLDO� 'H OD PLVPD IRUPD� HQ HO FRQWHQLGR GH VyOLGRV VROXEOHV WDPSRFR KXER
GLIHUHQFLD VLJQLILFDWLYD HQWUH HO MDUDEH \ OR UHSRUWDGR SRU OD ILFKD WpFQLFD FRPHUFLDO�
OR FXDO D VX YH] UDWLILFD XQD EXHQD FDOLGDG GHO SURGXFWR ILQDO�

&XDGUR �� &DUDFWHUL]DFLyQ ILVLFRTXtPLFD -DUDEH GH *OXFRVD

$/0,'Ï1
'( 3$3$ S+ $FLGH] � %5,; 'HQVLGDG $5 � '(
3DUGD 3DVWXVD ���� ��� PO ����� �� ����� ����� �����
,&$ ÒQLFD ���� ��� PO ����� �� ����� ����� �����
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$FLGH] H[SUHVDGD HQ iFLGR FtWULFR
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z (O MDUDEH GH JOXFRVD REWHQLGR HV XQ SURGXFWR YLVFRVR� FRORU DPEDU� 6H SRGUtD XWLOL]DU�
MXQWR FRQ D]~FDU HQ OD HODERUDFLyQ GH GXOFHV \ PHUPHODGDV� KHODGRV� GDQGR EULOOR \
IOH[LELOLGDG D ODV FREHUWXUDV GH FKRFRODWH� SURGXFWRV OiFWHRV� SDQLILFDFLyQ \ JDOOHWHUtD�

z 3URGXFFLyQ GH -DUDEHV GH JOXFRVD \ IUXFWRVD D SDUWLU GH DOPLGyQ GH SDSD� XWLOL]DQGR
OD KLGUyOLVLV H LVRPHUL]DFLyQ HQ]LPiWLFD UHVSHFWLYDPHQWH� 3DUD HOOR VH WXYLHURQ HQ
FXHQWD YDULDEOHV FRPR HQ]LPDV D GLIHUHQWHV WHPSHUDWXUDV� S+ \ FRQFHQWUDFLRQHV GH
VXVWUDWR \ VH HVWDQGDUL]y ODV FRQGLFLRQHV GHO SURFHVR GH REWHQFLyQ�

z (Q FXDQWR DO FRORU REVHUYDGR HQ ORV MDUDEHV� SUHVHQWDQ XQD WRQDOLGDG PiV RVFXUD TXH
ORV MDUDEHV GH JOXFRVD FRPHUFLDOHV� HVWR SXHGH GHEHUVH DO DOWR FRQWHQLGR GH FHQL]DV TXH

&XDGUR �� &DUDFWHUL]DFLyQ ILVLFRTXtPLFD -DUDEH GH )UXFWRVD

$/0,'Ï1
'( 3$3$ S+ $FLGH]  � %5,; 'HQVLGDG � GH

)UXFWRVD
3DUGD 3DVWXVD ����

���� �& ���� PO ������ �� ������ ����
,&$ ÒQLFD ����

���� �& ���� PO ������ �� ������ ����
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$FLGH] H[SUHVDGD HQ iFLGR FtWULFR
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SURSRUFLRQD FLHUWD WXUELHGDG DO MDUDEH� (VWRPXHVWUD TXH WDQ LPSRUWDQWH HV OD UHILQDFLyQ
GHO SURGXFWR GH OD LVRPHUL]DFLyQ� D WUDYpV GH WUDWDPLHQWR FRQ FDUEyQ DFWLYDGR R FROXP�
QDV GH LQWHUFDPELR LyQLFR GRQGH VH SXHGH HOLPLQDU HO FRORU \ REWHQHUVH XQ MDUDEH
WUDQVSDUHQWH� DXQTXH HVWR ~OWLPR GHSHQGHUi GH OD DSOLFDFLyQ HYHQWXDO GDGD DO MDUDEH�

z 'H ORV UHVXOWDGRV REWHQLGRV HQ HO ODERUDWRULR VH HVWDEOHFLy� FXiOHV GH ODV YDULHGDGHV GH
SDSDSURGXFLGDVSRU OD 6$7� SUHVHQWDQXQPHMRU FRPSRUWDPLHQWR GXUDQWHHO SURFHVR GH
KLGUyOLVLV� LJXDOPHQWH TXH YDULHGDGHV SURSRUFLRQDQ XQ MDUDEH FRQ ODV FDUDFWHUtVWLFDV
UHTXHULGDV D QLYHO LQGXVWULDO \ XQ PHMRU FRPSRUWDPLHQWR GXUDQWH HO DOPDFHQDPLHQWR�

%,%/,2*5$),$

$/9,6 $�� 9e/(= &DUORV� 9,//$'$ +pFWRU \ 5$'$�0(1'2=$ 0DLWH� $QiOLVLV )tVLFR�4XtPLFR \
0RUIROyJLFR GH $OPLGRQHV GH fDPH� <XFD \ 3DSD \ 'HWHUPLQDFLyQ GH OD 9LVFRVLGDG GH ODV 3DVWDV�
8QLYHUVLGDG GHO 9DOOH� &DOL� 9DOOH� ����� ZZZ�VFLHOR�FO�SGI�LQIRWHF�Y��Q��DUW���SGI

%28 5$&+('� $ '( 9,=&$5521'2� 5,1&Ï1� 3$',//$� (YDOXDFLyQ GH KDULQDV \ DOPLGRQHV GH
PDSXH\ �'LRVFRUHD WULILGD�� YDULHGDGHV EODQFR \ PRUDGR� 8QLYHUVLGDG &HQWUDO GH 9HQH]XHOD� &DUD�
FDV� ����� ZZZ�VFLHOR�RUJ�YH�VFLHOR�SKS"VFULSW VFLBDUWWH[W	SLG 6����������������������
	OQJ SW	QUP LVR	WLQJ HV

%2<$&È HQ &LIUDV ���������� '$1(�

'20,1,& :� 6� :RQJ� 4XtPLFD GH ORV $OLPHQWRV� 0HFDQLVPRV \ 7HRUuD� =DUDJR]D� (VSDxD� (GLWRULDO
$FULELD 6�$� ����� (O FRUUHR GH OD SDSD� MXQLR GH ����

)(51È1'(= 6(9,//$� -RVp0DUtD� +LGUDWRV GH FDUERQR \ VX DSURYHFKDPLHQWR� 'SWR� ,QJHQLHUtD 4XtPLFD
ZZZ�XDO�HV�GRFHQFLD�MIHUQDQG�$7$�7HPD��7HPD��+LGUDWRV&DUERQR�SGI

*$5&Ë$ 5RPDQ 0LJXHO� 7UDQVIRUPDFLRQHV GH $OPLGRQHV� 8QLYHUVLGDG GH *UDQDGD� 'HSDUWDPHQWR HQ
,QJHQLHUtD 4XtPLFD� /LFHQFLDWXUD HQ &LHQFLD \ 7HFQRORJtD GH ORV $OLPHQWRV� 7HFQRORJtD GH ORV &HUHD�
OHV� &XUVR ���������� (VSDxD� ZZZ�HPDJLVWHU�FRP�XSORDGVBFRXUVHV�ILOHVBSURMHFWB�������
JXLD�SGI

*,5$/'2 263,1$ -DLPH $ \ &255($ 48,&(12 0DUtD -RVp� 'LVHxR GH 8Q SURFHVR EDWFK SDUD OD
REWHQFLyQ GH GH[WURVD SRU KLGUyOLVLV HQ]LPiWLFD GHO DOPLGyQ� 6DQWLDJR GH &DOL� 9DOOH GHO &DXFD�
����

*21=È/(= )(51È1'(= -RUJH \ 02/,1$ &Ï5'2%$ 0DQXHO� (VWXGLR GH ORV IDFWRUHV TXH DIHFWDQ OD
KLGUyOLVLV HQ]LPiWLFD \ HO SURFHVR IHUPHQWDWLYR SDUD OD SURGXFFLyQ GH DOFRKRO D SDUWLU GH SDSD�
ZZZ�KLGGHQZDWHUIDOOV�FRP�LQJHQLHULD�LQJ�������SGI

+(51È1'(= -XDQ 3DEOR� 52'5Ë*8(= 6DQGUD /HWLFLD \ %(//2 /XLV $UWXUR� 2EWHQFLyQ GH MDUDEH
IUXFWRVDGR D SDUWLU GH DOPLGyQ GH SOiWDQR �PXVD SDUDGLVtDFD O��� &DUDFWHUL]DFLyQ SDUFLDO�

DEVWU�KWPO

([WUDFFLyQ \ WUDWDPLHQWR HQ]LPiWLFR GHO DOPLGyQ GH SDSD


