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���*(1(5$/,'$'(6
/D� GHILQLFLyQ� GH� SOiVWLFR� HV� GLItFLO�� \D� TXH� OD� SDODEUD� SOiVWLFR� VH� GHULYD� GH� OD� SDODEUD�

JULHJD� SODVWLNRV�� TXH� VLJQLILFD� �DGHFXDGR� SDUD� PROGHR��� 0XFKR� GH� ORV� PDWHULDOHV� OODPDGRV�
SOiVWLFRV��WDOHV�FRPR�DFDEDGRV�\�DGKHVLYRV��QR�VH�PROGHDQ�GHO�WRGR��LQFOXVR�PXFKRV�PDWHULDOHV�
VH� PROGHDQ� \� QR� VH� OODPDQ� SOiVWLFRV�� /RV� SOiVWLFRV� SRGUtDQ� GHILQLUVH� PHMRU� FRPR� XQ� JUDQ�
Q~PHUR�GH�SURGXFWRV�GH�RULJHQ�RUJiQLFR�\�GH�DOWR�SHVR�PROHFXODU��TXH�VRQ�VyOLGRV�HQ�VX�HVWDGR�
GHILQLWLYR��SHUR�TXH�HQ�DOJXQD�HWDSD�GH�SURFHVR�GH�VX�IDEULFDFLyQ�VRQ�VXILFLHQWHPHQWH�IO~LGRV�
SDUD�PROGHDU�SRU�FDORU�\�SUHVLyQ��

/D�PD\RUtD�GH�ORV�SOiVWLFRV�VRQ�UHODWLYDPHQWH�PRGHUQRV��\D�TXH�KDVWD�SULQFLSLRV�GH�VLJOR�
VyOR�VH�HPSOHDEDQ�ORV�VLJXLHQWHV�SURGXFWRV�GH�RULJHQ�RUJiQLFR�PROGHDEOHV�SRU�FDORU�\�SUHVLyQ��
TXH�SXHGHQ�FRQVLGHUDUVH�FRPR�ORV�DQWHFHVRUHV�GH�ORV�SOiVWLFRV�PRGHUQRV�

/D�JRPD�ODFD GH�RULJHQ�QDWXUDO��OD�FDVHtQD GHULYDGD�GH�OD�OHFKH��OD�HERQLWD GHULYDGD�GHO�
FDXFKR��\�HO�FHOXORLGH GHULYDGR�GH�OD�FHOXORVD�

)XH� HQ� ����� FXDQGR� %DHNHODQG� REWXYR� HQ� IRUPD� LQGXVWULDO� HO� IHQRO�IRUPDOGHKLGR��
FXDQGR�VH�LQLFLD�OD�TXH�VH�KD�GHQRPLQDGR�HUD�GH�ORV�SOiVWLFRV��SXHV�D�SDUWLU�GH�HQWRQFHV�VH�KDQ�
PXOWLSOLFDGR�HO�Q~PHUR�\�DSOLFDFLRQHV�LQGXVWULDOHV�GH�ORV�SOiVWLFRV�PRGHUQRV��&RPR�HO�REMHWR�GH�
ODV� LQYHVWLJDFLRQHV�GH�%DHNHODQG�HUD�HQFRQWUDU�XQ�VXVWLWXWLYR�GH�OD�JRPD�GH�ODFD��TXH�HUD XQD�
UHVLQD�QDWXUDO��GHQRPLQy�UHVLQD�DUWLILFLDO�DO�SURGXFWR�REWHQLGR��\�GHVGH�HQWRQFHV�VH�DSOLFD�SRU�
H[WHQVLyQ�OD�GHQRPLQDFLyQ�GH�UHVLQDV�D�ORV�SURGXFWRV�EiVLFRV�TXH�FRQVWLWX\HQ�ORV�SOiVWLFRV�

/DV�PDWHULDV�TXH�SXGLpUDPRV�GHQRPLQDU�SULPDULDV��GH�ODV�TXH�VH�REWLHQHQ�ORV�SOiVWLFRV��
VRQ�� HO� SHWUyOHR�� OD� KXOOD�� OD� FDO�� HO� DLUH�� HO� DJXD�� OD� VDO�� HO� D]XIUH� \� XQD� JUDQ� FDQWLGDG� GH�
SURGXFWRV�DJUtFRODV TXH�FDGD�GtD�VH�DPSOtDQ�
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$FWXDOPHQWH�HV�HO�SHWUyOHR�HO�SULQFLSDO�SURYHHGRU�GH�PDWHULDV�SULPDV�SDUD�ORV�SOiVWLFRV��
FRQVWLWX\HQGR� OD� LQGXVWULD�GHO�DSURYHFKDPLHQWR�GH�VXV�VXESURGXFWRV�XQD�UDPD�LPSRUWDQWtVLPD�
GH�OD�TXtPLFD�GHQRPLQDGD�SHWURTXtPLFD�

���&2167,78&,Ï1�'(�/26�3/È67,&26/RV� SOiVWLFRV� HVWiQ� FRQVWLWXLGRV� SRU� XQD� UHVLQD� EiVLFD� TXH� HV� OD� YHUGDGHUD� VXVWDQFLD�
SOiVWLFD�� D� OD� TXH� VH� DxDGHQ� XQD� VHULH� GH� FRPSXHVWRV� TXtPLFRV� GHQRPLQDGRV� DGLWLYRV�� TXH�
PRGLILFDQ� R� UHIXHU]DQ� ODV� SURSLHGDGHV� GH� OD� UHVLQD�� $� FRQWLQXDFLyQ� VH� OLVWDQ� ORV� PiV�
LPSRUWDQWHV��MXQWR�FRQ�OD�UHVLQD�EDVH�

/DV� SURSLHGDGHV VH� FDUDFWHUL]DQ� SRU� ODV� UHVLQDV�� \� HV� OD� VXVWDQFLD� TXH� DSRUWD� PiV�
SURSLHGDGHV�DO�SROtPHUR�ILQDO��(VWH�SXHGH�FRQVWLWXLU�GHVGH�HO�����DO������GHO�FRPSXHVWR�GH�
PROGHR��/D�UHVLQD�HV� OD�TXH�GHWHUPLQD�VL�XQ�FRPSXHVWR�HV� WHUPRSOiVWLFR�R�WHUPRIUDJXDQWH��(O�
UHOOHQR�DJUHJD�YROXPHQ�R�SURSLHGDGHV�HVSHFLDOHV��(Q�FDVL�WRGRV�ORV�FDVRV��ODV�SURSLHGDGHV�GHO�
SOiVWLFR�VH�FDPELDUiQ�SRU�OD�DGLFLyQ�GH�XQ�UHOOHQR��/RV�FRORUDQWHV�VRQ�FRPSXHVWRV�PLQHUDOHV�X�
RUJiQLFRV�XWLOL]DGRV�SDUD�GDU�FRORU�D�OD�UHVLQD�EDVH��6H�LQWURGXFH�XQ�FRORUDQWH�\D�TXH�OD�PD\RUtD�
GH� ODV� UHVLQDV� SOiVWLFDV� FRPXQHV�� VRQ� WUDQVSDUHQWHV� R� WUDQVO~FLGDV�� /RV� SODVWLILFDQWHV�
SURSRUFLRQDQ�IOXLGH]��6RQ�FRPSXHVWRV�RUJiQLFRV�GH�EDMD�WHQVLyQ�GH�YDSRU�TXH�IRUPDQ�FRQ�ODV�
UHVLQDV�XQDV�VROXFLRQHV�HVWDEOHV�HQ�IUtR�\�DXPHQWDQ�VX�SODVWLFLGDG�HQ�FDOLHQWH��/RV�OXEULFDQWHV�
VRQ�FRPSXHVWRV��HQ�JHQHUDO��RUJiQLFRV�GHVWLQDGRV�D�IDFLOLWDU�HO�GHVPROGHR�GH�ORV�SOiVWLFRV��6H�
HPSOHDQ� HQ� FDQWLGDGHV�PX\�SHTXHxDV� LQIHULRUHV� DO� ��SRU� FLHQWR��/RV� HVWDELOL]DGRUHV�� LQWHQWDQ�
HYLWDU�R�UHGXFLU�OD�GHJUDGDFLyQ�FDXVDGD�SRU�OD�HGDG��FDORU�R�OX]�\�VRQ�HVSHFLDOPHQWH�~WLOHV�FRQ�
ORV�YLQLORV��/RV�FDWDOL]DGRUHV�VRQ�FRPSXHVWRV�TXtPLFRV�R�PH]FODV�GH�FRPSXHVWRV�TXH�VH�DxDGHQ�
D� OD� UHVLQD� SDUD� GLILFXOWDU� VX� SROLPHUL]DFLyQ� R� FRQGHQVDFLyQ� \� DVHJXUDU� DVt� VXV� SURSLHGDGHV�
LQLFLDOHV�
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���(6758&785$�<�7,326�'(�3/È67,&264XtPLFDPHQWH�� WRGRV� ORV� SOiVWLFRV� VRQ� SROtPHURV�� /D� PHQRU� XQLGDG� GH� HVWUXFWXUD� R�
PROpFXOD�� TXH� LGHQWLILFD� DO� SURGXFWR� TXtPLFR� LPSOtFLWR�� VH� OODPD� PRQyPHUR�� 3RU� GLYHUVRV�
PHGLRV� TXH� LQFOX\HQ� FDORU�� OX]�� SUHVLyQ� \� DJLWDFLyQ�� SXHGH� ORJUDUVH� TXH� HVWRV�PRQyPHURV� VH�
XQDQ� \� TXH� FUH]FDQ� HQ�PROpFXODV�PXFKR�PiV� JUDQGHV� SRU� HO� SURFHVR� GH�SROLPHUL]DFLyQ�� (Q�
JHQHUDO�� OD�SULPHUD�SROLPHUL]DFLyQ�UHTXLHUH� OD�FRQH[LyQ�GH� ORV�PRQyPHURV�HQ� ODUJDV�FDGHQDV��
XVXDOPHQWH� FRQ� XQ� JUDGR� SURJUHVLYR� GH� VROLGLILFDFLyQ� R� XQ� LQFUHPHQWR� HQ� OD� YLVFRVLGDG�
FRQIRUPH� SURFHGH� OD� SROLPHUL]DFLyQ�� 3DUD� OD� PD\RU� SDUWH� GH� ORV� SOiVWLFRV� ODV� SURSLHGDGHV�
GHSHQGHQ� GHO� JUDGR� GH� SROLPHUL]DFLyQ�� 3DUD� HO� JUXSR� GH� SOiVWLFRV� FRQRFLGRV� FRPR�
WHUPRIUDJXDQWHV�R�WHUPRHVWDEOHV��WLHQH�OXJDU�XQ�VHJXQGR�WLSR�GH�SROLPHUL]DFLyQ�HO�FXDO�RFXUUH�HO�
HQ� HQODFH� FUX]DGR� HQWUH� ODV� FDGHQDV� DG\DFHQWHV��(VWD� UHDFFLyQ� WHUPRIUDJXDQWH� FRQ� IUHFXHQFLD�
UHVXOWD�HQ�XQ�JUDQ�LQFUHPHQWR�GH�OD�ULJLGH]�

+D\�GRV�JUDQGHV�JUXSRV�GH�SOiVWLFRV��EDVDGRV�RULJLQDOPHQWH�HQ�VX�UHDFFLyQ�DO�FDORU��/RV�
SOiVWLFRV� OODPDGRV� WHUPRSOiVWLFRV� �FDGHQDV� ODUJDV� GH� SROtPHURV��� WLHQHQ� HO� JUDGR� GH�
SROLPHUL]DFLyQ� FRQWURODGR� HQ� OD� PDQXIDFWXUD� LQLFLDO� GH� OD� PDWHULD� SOiVWLFD� R� UHVLQD�� (VWRV�
PDWHULDOHV� VH� VXDYL]DQ� FRQ� HO� DXPHQWR� GH� WHPSHUDWXUD� \� JDQDQ� ULJLGH]� FRQIRUPH� GHFUHFH� OD�
WHPSHUDWXUD�� (O� SURFHVR� HV� HVHQFLDOPHQWH� UHYHUVLEOH�� SHUR� HQ� DOJXQRV� FDVRV�� ORV� FDPELRV�
TXtPLFRV�TXH�SXHGHQ�GHWHULRUDU�ODV�SURSLHGDGHV�VH�SURGXFHQ�SRU�HO�FDORU��(O�RWUR�JUDQ�JUXSR�HV�
HO�GH�ORV�SOiVWLFRV�WHUPRHVWDEOHV��SROtPHURV�FRQ�HQODFH�FUX]DGR��

&RPR�VH�LQGLFy�� ORV�SOiVWLFRV�WHUPRIUDJXDQWHV�VXIUHQ�XQD�SROLPHUL]DFLyQ�DGLFLRQDO�GHO�
WLSR�GH�HQODFH�FUX]DGR��/RV�WHUPRSOiVWLFRV�SXHGHQ�YROYHUVH�D�VXDYL]DU�SRU�UHFDOHQWDPLHQWR��SHUR�
OD�UHDFFLyQ�WHUPRIUDJXDQWH�HV�GH�QDWXUDOH]D�TXtPLFD�\�HV�LUUHYHUVLEOH�GH�PRGR�TXH�XQD�YH]�TXH�
RFXUUH�HO�FDOHQWDPLHQWR�DGLFLRQDO�UHVXOWD�VRODPHQWH�XQ�FDUERQL]DGR�JUDGXDO�\�GHWHULRUR�
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���23(5$&,21(6�<�75$16)250$&,21(6'HQWUR� GHO� SURFHVR� GH� REWHQFLyQ� GH� SOiVWLFRV�� VH� SXHGHQ� GLVWLQJXLU� GRV� RSHUDFLRQHV�
EiVLFDV��/D�SULPHUD� HV� OD� UHXQLyQ�GH� ODV�PROpFXODV�GH� ORV�PRQyPHURV�� TXH�SXHGHQ� UHDOL]DUVH�
IXQGDPHQWDOPHQWH� SRU� WUHV� SURFHGLPLHQWRV�� 3RU� 3ROLPHUL]DFLyQ� GH� DGLFLyQ�� SRU�
&RSROLPHUL]DFLyQ \� SRU� &RQGHQVDFLyQ�� \� OD� VHJXQGD� HV� OD� FRQIRUPDFLyQ� \� PROGHR GH� OD�
VXEVWDQFLD�SOiVWLFD�REWHQLGD�
�����5HXQLyQ�GH�ODV�PROpFXODV�GH�PRQyPHUR(VWH�SURFHVR�FRQVLVWH�HQ�HO�HQFDGHQDPLHQWR�GH�ODV�PROpFXODV�GH�ORV�PRQyPHURV�SRU�XQR�
R�PiV�GH�ORV�HQODFHV�GH�pVWRV��EDMR�OD�LQIOXHQFLD�GH�FDORU��R�PiV�JHQHUDOPHQWH�GH�DOJ~Q�FXHUSR�
TXH� DFW~D� GH� FDWDOL]DGRU� �VXVWDQFLDV� FX\D� SUHVHQFLD� DFHOHUD� XQD� UHDFFLyQ� VLQ� TXH� DO� PHQRV�
WHyULFDPHQWH� WRPHQ� SDUWH� HQ� HOOD��� (V� QHFHVDULR OOHJDU� D� FLHUWR� JUDGR� GH� SROLPHUL]DFLyQ� SDUD�
REWHQHU�XQ�SOiVWLFR�VyOLGR��/D�SROLPHUL]DFLyQ�PtQLPD�SXHGH�ILMDUVH�HQ�XQDV����R����PROpFXODV��
FUHFLHQGR� OD� ULJLGH]� \� UHVLVWHQFLD� GHO� SROtPHUR� KDVWD� ODV� ����PROpFXODV�� 3DVDGR� HVWH� QXPHUR�
FUHFH�PX\�OHQWDPHQWH�OD�UHVLVWHQFLD�PHFiQLFD�\�SRU�HQFLPD�GH�ODV�����PROpFXODV�QR�YDUtDQ�ODV�
SURSLHGDGHV�PHFiQLFDV�GHO�SROtPHUR�SRU�PXFKR�TXH�VH�DXPHQWH�HO�JUDGR�GH�SROLPHUL]DFLyQ��/D�
SROLPHUL]DFLyQ�SXHGH�UHDOL]DUVH�HQ�XQD�VROD�GLPHQVLyQ��REWHQLpQGRVH�SROtPHURV�ILODPHQWRVRV��R�
HQ ODV� WUHV� GLPHQVLRQHV�� SURGXFLHQGR� GH� IRUPD� UDPLILFDGD�� TXH� HV� OD� TXH� VH� SURGXFH� HQ�
PRQyPHURV�FRQ�PROpFXODV�GH�HQODFHV�P~OWLSOHV�
�������3ROLPHUL]DFLyQ�GH�DGLFLyQ�(1�%/248(��3URGXFH�UHVLQDV�FRQ�WDPDxR�GH�SDUWtFXOD�ILQR��HPSOHDGDV�SULQFLSDOPHQWH�
HQ�FDODQGUDGR�\�UHFXEULPLHQWR�HQ�VROXFLyQ��/D�SROLPHUL]DFLyQ�VH�OOHYD�KDVWD�HO�SXQWR�HQ�TXH�D~Q�
VH�SXHGH�GHMDU�IOXLU�HO�SROYR�IRUPDGR��(O�SURFHGLPLHQWR�WLHQH�OD�YHQWDMD�GH�QR�QHFHVLWDU�QLQJ~Q�
DGLWLYR��D�H[FHSFLyQ�GHO�FDWDOL]DGRU��SHUR�WDPELpQ�OD�GHVYHQWDMD�GH�OD�GLILFXOWDG�GH�HOLPLQDU�HO�
FDORU�GH�UHDFFLyQ�\�GH�REOLJDU�DO�UHFLFOR�GH�JUDQGHV�FDQWLGDGHV�GH�PRQyPHUR�
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�(1� (08/6,Ï1�� 3URGXFH� UHVLQDV� FRQ� WDPDxR� GH� SDUWtFXOD� H[WUHPDGDPHQWH� ILQR��
XWLOL]DGDV�HQ�OD�SUHSDUDFLyQ�GH�SODVWLVROHV�OtTXLGRV�X�RUJDQRVROHV�SDUD�HPSOHDUORV�HQ�PROGHR�HQ�
KXHFR�� UHFXEULPLHQWRV� \� IDEULFDFLyQ� GH� HVSXPDV�� 3RU� HVWH� SURFHGLPLHQWR� UHVXOWD� XQ� OiWH[� GHO�
SROLPHUL]DGR�� GH� JUDQ� PRYLOLGDG� \� HVFDVD� YLVFRVLGDG�� /D� SRFD� FRQVLVWHQFLD� GH� OD� GLVSHUVLyQ�
IDFLOLWD�OD�SROLPHUL]DFLyQ�HQ�SURFHVR�FRQWLQXR��(O�SROLPHUL]DGR�VH�SXHGH�DLVODU�GH�OD�HPXOVLyQ�
PHGLDQWH�OD�SUHFLSLWDFLyQ�FRQ�HOHFWUyOLWRV�R�DOFRKROHV��WDOHV�FRPR�PHWDQRO���(O�SROYR�UHVXOWDQWH�
VH�ODYD�VREUH�ILOWURV�FRQWLQXRV�R�KLGURH[WUDFWRUHV��HQ�FDVR�GH�QHFHVLGDG�VH�SXHGHQ�WDPELpQ�TXLWDU�
GHO�SROLPHUL]DGR�ORV�UHVWRV�GH�HPXOVLRQDQWH�DUUDVWUDGRV��PHGLDQWH�ODYDGR�FRQ�DOFRKRO�PHWtOLFR��
/D�YHQWDMD�GHO� SURFHGLPLHQWR� UHVLGH� HQ� OD�SRVLELOLGDG�GH�RUJDQL]DU� OD� FLUFXODFLyQ�FRQWLQXD�GH�
PDWHULDOHV�GHVGH�OD�IDEULFDFLyQ�GHO�PRQyPHUR�KDVWD�HO�SURGXFWR�ILQDO��FRQ�VyOR�OD�LQWHUFDODFLyQ�
GH�XQRV�SRFRV�WDQTXHV�SDUD�DOPDFHQDU�HO�PRQyPHUR�\�OD�HPXOVLyQ�

�(1� 6863(16,Ï1�� (V� HO� PpWRGR� TXH� SURGXFH� PD\RU� YROXPHQ� GH� UHVLQDV� GH� XVR�
JHQHUDO��WUDQVIRUPDGDV�SRU�FDODQGUDGR��PROGHR�SRU�LQ\HFFLyQ��H[WUXVLyQ��HWF��/D�UHDOL]DFLyQ�GH�
XQ�SURFHVR�FRQWLQXR�GH�SROLPHUL]DFLyQ�HQ�VXVSHQVLyQ�RIUHFH�PiV�GLILFXOWDGHV�TXH�HQ�HO�FDVR�GH�
OD�SROLPHUL]DFLyQ�HQ�HPXOVLyQ��6H�SROLPHUL]D�HQ�JHQHUDO�SRU�FDUJDV��\�ODV�GHPiV�RSHUDFLRQHV�VH�
KDFHQ� HQ� IRUPD� FRQWLQXD� R� GLVFRQWLQXD�� /D� SROLPHUL]DFLyQ� HQ� VXVSHQVLyQ�� OR� PLVPR� TXH� OD�
SROLPHUL]DFLyQ�HQ�EORTXH��SURSRUFLRQD�SURGXFWRV�OLEUHV�GH�HPXOVLRQDQWH�\�VDOHV�

�(1� 62/8&,Ï1�� (VWH� PpWRGR� HV� D� PHQXGR� XVDGR�� FXDQGR� HO� FDORU� H[RWpUPLFR� HV�
GHPDVLDGR� JUDQGH� SDUD� VHU� FRQWURODGR� SRU� OD� SROLPHUL]DFLyQ� D� EORTXH�� (O� PRQyPHUR� \� HO�
LQLFLDGRU� VRQ� GLVXHOWRV� HQ� XQ� VROYHQWH� QR� UHDFWLYR�� TXH� VLUYH� SDUD� UHWDUGDU� OD� UHDFFLyQ� \� DVt�
PRGHUDU�HO�FDORU�REWHQLGR�HQ�GLFKD�UHDFFLyQ��(VWH�PpWRGR�SURGXFH�SROtPHURV�GH�EDMR�\�PHGLR�
SHVR�PROHFXODU�
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�������&RSROLPHUL]DFLyQ/RV� SOiVWLFRV� REWHQLGRV� SRU� SROLPHUL]DFLyQ� GH� XQ� VROR� PRQyPHUR�� WLHQHQ� D� YHFHV�
GHIHFWRV�TXH�OLPLWDQ�HO�FDPSR�GH�VX�DSOLFDFLyQ��$�HVWD�RSHUDFLyQ�GH�SROLPHUL]DU�GRV�PRQyPHURV�
SUHYLDPHQWH� PH]FODGRV� VH� KD� GHQRPLQDGR� FRSROLPHUL]DFLyQ� \� FRSROtPHURV� D� ORV� SOiVWLFRV�
REWHQLGRV��/D�FRSROLPHUL]DFLyQ�SXHGH�VHU�WDPELpQ�OLQHDO�\�UDPLILFDGD��'LFKR�SURFHVR�HV�XQR�GH�
ORV� SURFHGLPLHQWRV� PiV� HPSOHDGRV� HQ� OD� WHFQRORJtD� GH� ORV� SOiVWLFRV�� SXHV� SHUPLWH� REWHQHU�
PDWHULDOHV�GH�FDUDFWHUtVWLFDV�VREUHVDOLHQWHV�
�������&RQGHQVDFLyQ$OJXQRV� FRPSXHVWRV� TXtPLFRV�� FRPR� HO� IHQRO� \� HO� IRUPDOGHKLGR� QR� SROLPHUL]DQ�
DLVODGDPHQWH�� SHUR� KDFLpQGROHV� UHDFFLRQDU� SROLPHUL]DQ� IiFLOPHQWH�� $� HVWH� SURFHVR� VH� KD�
GHQRPLQDGR� FRQGHQVDFLyQ� SRUTXH� HQ� OD� RSHUDFLyQ� VH� GHVSUHQGHQ� DOJXQDV� PROpFXODV��
JHQHUDOPHQWH�GH�DJXD��7DPELpQ�SXHGH�VHU�OLQHDO�\�UDPLILFDGD�
�����&RQIRUPDFLyQ�GH�ORV�3OiVWLFRV(O�PD\RU�FRQVXPR�GH�ORV�SURGXFWRV�SOiVWLFRV�OR�KDFH�OD�IDEULFDFLyQ�GH�ORV�DUWtFXORV�PiV�
GLYHUVRV�� (VWD� IDEULFDFLyQ� SXHGH� KDFHUVH� SDUWLHQGR� GH� VHPLSURGXFWRV�� FRPR� SHOtFXODV�� KRMDV��
SODQFKDV��HWF���R�ELHQ�SRU PROGHR�GLUHFWR�GH�ODV�UHVLQDV�
� &RQIRUPDFLyQ�GH�ORV�VHPLSURGXFWRV�SOiVWLFRV��/RV�WHUPRSOiVWLFRV��SXHGHQ�PHGLDQWH�HO�FDORU��
GHIRUPDUVH�DGDSWiQGRORV�D�XQ�PROGH��\�VL�OD�WHPSHUDWXUD�HV�DGHFXDGD��VROGDUVH�SHUIHFWDPHQWH��
/RV� WHUPRHVWDEOHV�� HQ�SULQFLSLR�� QR� VRQ�QL� GHIRUPDEOHV�QL� VROGDEOHV�SRU�HO� FDORU��3XHGHQ�� VLQ�
HPEDUJR��SHJDUVH�SRU�PHGLR�GH�FRODV�DGHFXDGDV��(Q�SULQFLSLR�OD�FRQIRUPDFLyQ�DGHFXDGD�SDUD�
ORV�SOiVWLFRV�HV�HO�PROGHR�
� &RQIRUPDFLyQ� GH� ORV� SOiVWLFRV� SRU�PROGHR��8QD� JUDQ� SDUWH� GH� ORV� DUWtFXORV� IDEULFDGRV� FRQ�
SOiVWLFRV�VH�REWLHQHQ�SRU�PROGHR�GH�ODV�UHVLQDV��JHQHUDOPHQWH�HQ�IRUPD�JUDQXODGD��D�ODV�TXH�D�
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YHFHV�VH�DxDGH�OD�FDUJD�HQ�SROYR�HQ�HO�PRPHQWR�GH�UHDOL]DU�VX�FRQIRUPDFLyQ��/DV�SULQFLSDOHV�
WpFQLFDV�VRQ�ODV�VLJXLHQWHV�

3RU�H[WUXVLyQ��6H�UHDOL]D�REOLJDQGR�D�VDOLU�OD�PDVD�GH�SOiVWLFR��FDOHQWDGD�D�WHPSHUDWXUD�
DGHFXDGD��SRU�XQD�ERTXLOOD�GH�VHFFLyQ�LJXDO�D�OD�GHO�WXER�R�EDUUD�TXH�VH�GHVHD�REWHQHU��3RU�HVWH�
SURFHGLPLHQWR�VH�UHFXEUHQ�WDPELpQ�GH�SOiVWLFR�FDEOHV�PHWiOLFRV�TXH�SDVDQ�FRQFpQWULFDPHQWH�SRU�
XQD�ERTXLOOD�FLOtQGULFD

3RU�FRPSUHVLyQ��6H�UHDOL]D�FRPSULPLHQGR�D�XQRV�����D�����NJ�FP� HO�SOiVWLFR�HQ�SROYR��
FDOHQWDQGR� HQ� HO� PRPHQWR� GH� OD� RSHUDFLyQ� GH� ���q D� ���q�� R� HQ� XQD� SDVWLOOD� SUHYLDPHQWH�
FDOHQWDGD� IXHUD�GH� OD�SUHQVD��(VWH�SURFHGLPLHQWR� VH�DSOLFD� VyOR�D�SLH]DV�SHTXHxDV��SXHV�KDUtD�
IDOWD�XQD�SUHQVD�GH������7P��SDUD�XQD�SLH]D�GH�����P� GH�VXSHUILFLH�

3RU� WUDQVIHUHQFLD�� 6H� UHDOL]D� FDOHQWDQGR� D� XQRV� ��q�� HQ� XQ� FLOLQGUR�� HO� SOiVWLFR�� TXH�
GHVSXpV�HV�HPSXMDGR�SRU�XQ�SLVWyQ�D�WUDYpV�GH�XQ�RULILFLR�D�XQ�PROGH�VLWXDGR�GHEDMR��FDOHQWDGR�
WDPELpQ�D� WHPSHUDWXUD�DGHFXDGD��(VWH�SURFHGLPLHQWR�PHMRUD�QRWDEOHPHQWH� ODV�SURSLHGDGHV�GH�
ORV�SOiVWLFRV�FRQ�PXFKD�FDUJD�

3RU�LQ\HFFLyQ��&RQVLVWH�HQ�LQ\HFWDU�HQ�HO�PROGH�PHWiOLFR��D�XQD�SUHVLyQ�GH������NJ�P���
HO� SOiVWLFR� UHEODQGHFLGR� SRU� HO� FDORU� HQ� OD� PLVPD� PDTXLQD�� 6H� HPSOHD� PXFKR� SDUD� OD�
FRQIRUPDFLyQ�GH�ORV�SOiVWLFRV�FHOXOyVLFRV�\�YLQtOLFRV�HQ�SLH]DV�GH�KDVWD�����JUDPRV�\�GLiPHWURV�
GHO�RUGHQ�GH�ORV�����PP�

(O�PROGHR�SRU�FRODGD�RUGLQDULD HV�VLPLODU�DO�GH�ORV�PHWDOHV��VH�HPSOHD�SULQFLSDOPHQWH�
SDUD� HO� PROGHR� HQ� HVWDGR� OtTXLGR� �IXQGLGR�� GH� ORV� IHQRO�IRUPDOGHKLGRV� �EDTXHOLWDV��� (VWH�
SURFHGLPLHQWR� WLHQH� OD� YHQWDMD� GH� TXH� HV� PXFKR� PiV� EDUDWR� TXH� ORV� DQWHULRUHV�� TXH� H[LJHQ�
PiTXLQDV�GH�HOHYDGR�SUHFLR�\�PROGHV�GH�DFHURV�HVSHFLDOHV�
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6RSODGR� GH� FXHUSRV� KXHFRV�� /D� IDEULFDFLyQ� GH� FXHUSRV� KXHFRV� VH� UHDOL]D� VRSODQGR��
FXDQGR�WRGDYtD�HVWi�FDOLHQWH��XQD�SURIRUPD�REWHQLGD�SRU�H[WUXVLyQ�R�SRU�PROGHR�SRU�LQ\HFFLyQ��
FRORFDGD�HQ�HO�LQWHULRU�GH�XQ�PROGH�KXHFR�

���(67$'Ë67,&$6�'(�352'8&&,Ï1/RV�SOiVWLFRV�LQGXVWULDOHV�KDQ�FUHFLGR�PX\�UiSLGDPHQWH�GHVGH�������FUHDQGR�XQ�SHUtRGR�
GH�FRQWLQXD�H[SDQVLyQ�

/RV�FRVWHV�GH�SURGXFFLyQ�YLHQHQ�GDGRV�DSUR[LPDGDPHQWH�SRU�WUHV�SDUiPHWURV��(O�FRVWH�
GHO�PRQyPHUR�VH�UHIOHMD�HQ�XQ���������HO�FRVWH�GH�SURGXFFLyQ�\�FRQYHUVLyQ�HO���������\�FRVWHV�
GH�XWLOLGDGHV�HQWUH�HO�������

���75$7$0,(172�'(�5(6,'826(Q�HVWH�DSDUWDGR�VH�TXLHUH�YHU��GH� IRUPD�JHQHUDO��FXDO�SXHGH�VHU�HO� WUDWDPLHQWR�GH� ORV�
UHVLGXRV�SOiVWLFRV��VL�KD\�SRVLELOLGDG�GH�VX�UHFLFODGR�\�FXDQGR�QR�VHD�IDFWLEOH��FRQYHUWLUORV�HQ�
HQHUJtD�
5HFLFODGR��'HVFULEH�FXDOTXLHU�SURFHVR�HQ�HO�TXH�ORV�DUWtFXORV�IDEULFDGRV�VH�UHFXSHUDQ�\�WUDWDQ�GH�
WDO�PDQHUD�TXH�VH�SURGXFH�FRQ�HOORV�XQ�SURGXFWR�~WLO��/DV�GLIHUHQWHV�RSHUDFLRQHV�GH�UHFLFODGR�VH�
SXHGHQ�FODVLILFDU�FRPR�VLJXH�
� 5HFLFODGR�SULPDULR��(Q�HVWH�UHFLFODGR�HO�PDWHULDO�VH�UHSURFHVD�D�OD�PLVPD�DSOLFDFLyQ�RULJLQDO��
3RU�HMHPSOR��GLVFRV�GH�JUDPyIRQR�VLQ�YHQGHU�TXH�VH�UHFLFODQ�D�GLVFRV�QXHYRV��R�OD�FRQYHUVLyQ�GH�
FDMDV�GH�ERWHOODV�VLQ�XWLOL]DU�D�RWUDV�QXHYDV�
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� 5HFLFODGR�VHFXQGDULR��(Q�HVWH�WLSR�GH�UHFLFODGR�HO�PDWHULDO�UHFXSHUDGR�VH�UHSURFHVD�SDUD�GDU�XQ�
REMHWR�TXH�GLILHUH�GHO�RULJLQDO��/RV�REMHWRV�SURGXFLGRV�GH�HVWH�PRGR�SRVHHQ�SURSLHGDGHV�ItVLFDV�
SHRUHV�TXH�ODV�TXH�WHQtD�HO�REMHWR�RULJLQDULDPHQWH�
� 5HFLFODGR�WHUFLDULR��(V�HO�FDVR�GH�ORV�UHVLGXRV�SOiVWLFRV�FXDQGR�VH�FRQYLHUWHQ�D�SURGXFWRV�QR�
SOiVWLFRV�� WDOHV� FRPR� DFHLWHV�� FHUDV�� JUDVDV�� PRQyPHURV� R� HQHUJtD�� ([LVWH�� SRU� OR� WDQWR�� XQ�
UHFLFODGR�D�HQHUJtD��XQ�UHFLFODGR�TXtPLFR��HWF�
5HFLFODGR� HQHUJpWLFR� SXHGH� VHU� SRU� LQFLQHUDFLyQ� \� SLUROLVLV�� (Q� HO� SULPHUR� KD\� XQ� JUDQ�
LQFRQYHQLHQWH�� ORV� UHVLGXRV� SOiVWLFRV� TXH� FRQWHQJDQ� FORUR�� GHSHQGLHQGR� GH� VX� SURSRUFLyQ� HQ�
GLFKRV�UHVLGXRV��SXHGHQ�SURGXFLU�FDQWLGDG�GH�FORUXUR�GH�KLGUyJHQR�VXILFLHQWH�SDUD�FDXVDU�GDxR�
HQ� OD� LQVWDODFLyQ��3RU�RWUD�SDUWH�� HVWH�FORUXUR�� HPLWLGR�D� WUDYpV�GH� OD�FKLPHQHD��SURGXFH�iFLGR�
FORUKtGULFR�TXH�TXHGD�HQ�OD�DWPyVIHUD�FRPR�XQ�FRQWDPLQDQWH�PiV��(VWRV�SUREOHPDV�VH�LQWHQWDQ�
VROYHQWDU� XWLOL]DQGR� LQFLQHUDGRUDV� GH� GHFORUDFLyQ� SRU� GHVWLODFLyQ� VHFD�� (Q� HOORV� HO� FORUXUR� GH�
KLGUyJHQR� VH� HOLPLQD� SULPHUR� SRU� GHKLGURFORUDFLyQ� \� GHVSXpV� VH� TXHPD� HQ� HO� KRUQR� GH�
FRPEXVWLyQ��/RV�JDVHV�UHVLGXDOHV��XQD�YH]�DSURYHFKDGR�VX�FRQWHQLGR�FDORUtILFR��VH�GHSXUDQ�HQ�
XQ� FROHFWRU� \� VH� GHVFDUJDQ�7DPELpQ� SXHGHQ� DIHFWDU� ORV� SROtPHURV� IOXRUDGRV�� SHUR� GDGR� VX�
OLPLWDGR�XVR�HQ�ODV�DSOLFDFLRQHV��QR�SURYRFDQ�SUREOHPDV�LPSRUWDQWHV��/D�SLUROLVLV�HV�XQ�PpWRGR�
TXH�QR�VyOR�VH�HVWi�DSOLFDQGR�D� ORV�UHVLGXRV�SOiVWLFRV��VLQR�WDPELpQ�D�RWURV� WLSRV�GH�GHVHFKRV�
RUJiQLFRV��LPSOLFD�VX�FRQYHUVLyQ�HQ�SURGXFWRV�FRPEXVWLEOHV�\�HQ�SURGXFWRV�TXtPLFRV�XWLOL]DEOHV�
FRPR�PDWHULDV�SULPDV�
5HFLFODGR�TXtPLFR��6H�SXHGH�KDFHU�XQD�UHFXSHUDFLyQ�GH�PDWHULDV�SULPDV�SRU�KLGUyOLVLV�GH� ORV�
GHVHFKRV� GH� ORV� PDWHULDOHV� SOiVWLFRV�� REWHQFLyQ� GH� ORV� PRQyPHURV� SRU� GHVFRPSRVLFLyQ� GHO�
SOiVWLFR� SRU� FDORU�� FRPR� HO� SROLPHWDFULODWR� GH� PHWLOR�� R� SRU� PHWDQROLVLV�� FRPR� HO�
SROLHWLOHQWHUHIWDODWR��\�WDPELpQ�SRU�~OWLPR�XQ�UHFLFODGR�SRU�FUDFNLQJ�
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6HJ~Q� OD� FODVLILFDFLyQ� GH� SOiVWLFRV�� DQWHULRUPHQWH� H[SXHVWD�� \� WHQLHQGR� HQ� FXHQWD� VX�
UHDFFLyQ� FRQ� HO� FDORU� \� VL� VRQ� PROGHDEOHV�� ORV� SOiVWLFRV� WHUPRHVWDEOHV� QR� SXHGHQ� VHU�
FRQVLGHUDGRV� QRUPDOPHQWH� FRPR� VXVFHSWLEOHV� GH� UHFLFODGR�� \� SRU� WDQWR� QR� VRQ� PiV� TXH�
UHFXSHUDEOHV�FRPR�FRPEXVWLEOHV��PLHQWUDV�TXH�ODV�UHVLQDV�WHUPRSOiVWLFDV�VRQ�UHFLFODEHV�GHELGR�
D�TXH�GXUDQWH� VX� IDEULFDFLyQ�\� WUDQVIRUPDFLyQ�VXV�SURSLHGDGHV�SHUPDQHFHQ�SUiFWLFDPHQWH� VLQ�
FDPELDU�
5D]RQHV� SDUD� HO� UHFLFODGR �� /DV� UD]RQHV� IXQGDPHQWDOHV� VRQ� ODV� VLJXLHQWHV�� HFRQyPLFDV�� GH�
DKRUUR�GH�PDWHULDV�SULPDV�\�HQHUJtD�\�SRU�~OWLPR��SHUR�QR�PHQRV�LPSRUWDQWH��ODV�GH�WLSR�HFROyJL�
FR�
/DV�UD]RQHV�HFRQyPLFDV�\�GH�DKRUUR�VLHPSUH�VRQ�XQ�SRGHURVR�LQFHQWLYR��\D�TXH�KD�PHGLGD�TXH�
DXPHQWDQ�ORV�SUHFLRV�GH�ORV�PDWHULDOHV�YtUJHQHV��DXPHQWD�HO�LQWHUpV�GH�HVWH�WLSR�GH�UHFXSHUDFLyQ�
\� OD� FDQWLGDG� GH� UHVLGXRV� WUDWDGRV�� \� DGHPiV� HQ� FDVR� GH� XQ� UHFLFODGR� WHUFLDULR� VH� SXHGHQ�
FRQVLGHUDU� WDPELpQ� FRPR� IXHQWH� GH� HQHUJtD�� R� VHD� FRPR� XQD� DOWHUQDWLYD� DO� SHWUyOHR� GHO� TXH�
IXHURQ� REWHQLGRV�� /DV� UD]RQHV� HFROyJLFDV� SULQFLSDOHV� VRQ� ODV� HVWpWLFDV�� \� ODV� GH� SRVLEOHV�
HPLVLRQHV�D� OD�DWPyVIHUD�GH�JDVHV�Wy[LFRV�� OR�FXDO�KHPRV�PHQFLRQDGR�DQWHULRUPHQWH�DO�KDEODU�
GHO�UHFLFODGR�WHUFLDULR�\�TXH�SRU�WDQWR�QR�UHSHWLUHPRV�
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���$3/,&$&,21(6&RPR�VH�KD�YLVWR�DQWHULRUPHQWH��HO�FUHFLPLHQWR�GH�ORV�SOiVWLFRV�KD�VLGR�GHVPHVXUDGR�HQ�
SRFRV�DxRV��HVWR�HV�GHELGR�D�OD�XQLYHUVDOLGDG�GH�ODV�DSOLFDFLRQHV�GH�ORV�SOiVWLFRV�HQ�ORV�FDPSRV�
PiV� YDULDGRV�� /DV� DSOLFDFLRQHV JHQHUDOHV� GH� ORV� SOiVWLFRV� VRQ� ODV� VLJXLHQWHV� �HV� LPSRVLEOH�
GHWDOODU�ODV�DSOLFDFLRQHV�HVSHFtILFDV�GH�FDGD�SOiVWLFR��\D�TXH�QRV�DODUJDUtDPRV�GHPDVLDGR�HQ�HO�
WUDEDMR���$UWtFXORV�HOpFWULFRV��SLH]DV�GH�WRFDGRU��XWHQVLOLRV�GH�FRFLQD��PDQWHOHV��FRUWLQDV��EDQGH�
MDV��HWF��$UWtFXORV�HOpFWULFRV��LQWHUUXSWRUHV��HQFKXIHV��FDOHV�UHYHVWLGRV��HWF��$UWtFXORV�SDUD�DXWR�
PyYLOHV��DYLRQHV�\�EDUFRV��7DSLFHUtDV��SLH]DV�GH�EDWHUtDV��YRODQWHV��HWF��2WURV�DUWtFXORV��JDIDV��
MXJXHWHV��ODSLFHURV��WHOpIRQRV��SDUDJXDV��PDOHWDV��FRODV��PDQJRV�SDUD�KHUUDPLHQWDV��HWF�
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