
-���- 

3URJUDPD�GH�(PHUJHQFLDV��&RQWURO�(SLGHPLROyJLFR�\�6HJXLPLHQWR�GH�)DXQD�6LOYHVWUH�GH�$QGDOXFtD 

5HSURGXFFLyQ�GH�DYHV�WHUUHVWUHV�������,QIRUPH�UHJLRQDO 

,%,6�(5(0,7$��*HURQWLFXV�HUHPLWD� 
+iELWDW�\�GLVWULEXFLyQ�GH�OD�HVSHFLH 

7HQGHQFLD�SREODFLRQDO�UHSURGXFWRUD�KLVWyULFD��735� 

*UDGR�GH�$PHQD]D 

&RQFOXVLRQHV 

'LVWULEXFLyQ�UHJLRQDO 

9HU�UHVXOWDGRV�\�GLVFXVLyQ�HQ�OD�SiJLQD�VLJXLHQWH� 
 
· /D�SREODFLyQ�VH�KD�UHSDUWLGR�HQ���HQFODYHV�UHSURGXFWRUHV��%DUEDWH��&RQLO�GH�
OD�)URQWHUD�\�9HMHU�GH�OD�)URQWHUD���FRQ������\����SDUHMDV�UHSURGXFWRUDV�UHV�
SHFWLYDPHQWH��+DQ�YRODGR����SROORV� 

 
· /D� SREODFLyQ� UHSURGXFWRUD� HVWi� LQWHJUDGD� SRU� DYHV� QDFLGDV� HQ� FDXWLYLGDG�
�UHLQWHJUDGDV�DO�PHGLR�QDWXUDO��\�DYHV�QDFLGDV�HQ�OLEHUWDG� 

 
· 'HVGH�HO�LQLFLR�GHO�SURJUDPD�HQ������VH�KDQ�OLEHUDGR�����HMHPSODUHV�SURFH�
GHQWHV�GH�FUtD�HQ�FDXWLYLGDG��\�KDQ�YRODGR�����SROORV�HQ� ODV�FRORQLDV�UHSUR�
GXFWRUDV� 

 
· (O�iUHD�GH�GLVWULEXFLyQ�GH�OD�SREODFLyQ�QDWXUDO�VH�ORFDOL]D�HQ�HO�HQWRUQR�OLWRUDO�
GH�OD�FRPDUFD�GH�OD�-DQGD���FRQ�ODV�GLVSHUVLRQHV�QRUPDOHV�GH�ORV�MyYHQHV�GHO�
DxR�� TXH�KDQ� OOHJDGR� D� KDFHU� LQFXUVLRQHV� D� YDULRV� FLHQWRV� GH� NLOyPHWURV� GH�
GLFKD�iUHD� 

 
· 6H�KD�REVHUYDGR�TXH� ODV�DYHV�QDFLGDV�HQ� OLEHUWDG�QR�PXHVWUDQ�FDUiFWHU�PL�
JUDWRULR�\�SUHVHQWDQ�XQD�PD\RU�WDVD�GH�VXSHUYLYHQFLD�TXH�ODV�QDFLGDV�HQ�FDX�
WLYLGDG� 

 
· /D� SREODFLyQ� SHUIHFWDPHQWH� PRQLWRUL]DGD� PHGLDQWH� VLVWHPD� GH� HPLVRUHV�
*36�*60�\�FRQWUROHV�YLVXDOHV�VHPDQDOHV�HQ�]RQDV�GH�FDPSHR�\�GRUPLGHURV� 

 
· /D�PLQLPL]DFLyQ�GH� OD� LQFLGHQFLD�GH� IDFWRUHV�GH�PRUWDOLGDG�QR�QDWXUDO�FRPR�
ODV�HOHFWURFXFLRQHV�\�FROLVLRQHV�HQ�OtQHDV�HOpFWULFDV��HV�YLWDO�SDUD�OD�FRQVHUYD�
FLyQ�\�HO�IDYRUHFLPLHQWR�GH�OD�SREODFLyQ�UHSURGXFWRUD�HQ�OLEHUWDG�GH�LELV�HUH�
PLWD� 

 
· 'HVWDFDU�OD�H[FHOHQWH�DFHSWDFLyQ�GH�OD�QXHYD�HVSHFLH�SRU�SDUWH�GH�ODV�FRPXQL�
GDGHV�ORFDOHV��DVt�FRPR�HO�LPSRUWDQWH�IRFR�GH�DWUDFFLyQ�WXUtVWLFD��DSURYHFKD�
EOH�SDUD�VX�GHVDUUROOR�VRFLR-HFRQyPLFR��TXH�VXSRQH�OD�SUHVHQFLD�GHO�LELV�HUH�
PLWD�HQ�OD�FRPDUFD�GH�OD�-DQGD� 

+iELWDW��HO�LELV�HUHPLWD�HV�XQD�HVSHFLH�GH�KiELWRV�WHUUHVWUHV�FRQ�SUHGLOHFFLyQ�SRU�]RQDV�
iULGDV�R�VHPLiULGDV�GH�HVWHSDV��SDVWL]DOHV�\�FDPSRV�GH�FXOWLYRV��FHUFDQRV�D�]RQDV�HVFDUSD�
GDV�FRPR�DFDQWLODGRV�R�FRUWDGRV�URFRVRV�GRQGH�VH�YD�D�UHSURGXFLU��VLHPSUH�FHUFD�GH�FXU�
VRV�GH�DJXD�R�HQ�OD�FRVWD��7DPELpQ�VH�OH�HQFXHQWUD�QLGLILFDQGR�HQ�HVWUXFWXUDV�GH�RULJHQ�
DQWUySLFR�FRPR�FDVWLOORV��PXUDOODV�R�WRUUHV� 

'LVWULEXFLyQ��HQ�OD�DFWXDOLGDG�OD�GLVWULEXFLyQ�TXHGD�UHVWULQJLGD�D�0DUUXHFRV��6LULD�\�(VSD�
xD��IUXWR�GHO�SUR\HFWR�GH�UHLQWURGXFFLyQ�GH�OD�-XQWD�GH�$QGDOXFtD��/D�HVSHFLH�VH�H[WLQJXLy�
HQ�(XURSD�FHQWUDO�HQ�ORV�V��;9,�\�;9,,�\�HQ�(VSDxD�KDFH�PiV�GH�����DxRV��%LUG/LIH�,QWHU�
QDWLRQDO�������� 

3REODFLyQ��OD�SREODFLyQ�PXQGLDO�VH�HVWLPD�HQ�WRUQR�D�����SDUHMDV�HQ�0DUUXHFRV��FX\D�
SREODFLyQ�WLHQH�XQD�WHQGHQFLD�FUHFLHQWH�DXQTXH�PX\�ORFDOL]DGD������LQGLYLGXRV�HQ�VHPL�
FDXWLYLGDG�HQ�7XUTXtD�\�OD�SREODFLyQ�DQGDOX]D��SXHV�HQ�6LULD�QR�VH�WLHQH�FRQVWDQFLD�GH�OD�
UHSURGXFFLyQ�GHVGH�������%LUG/LIH�,QWHUQDWLRQDO�������� 
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5HSURGXFFLyQ�GH�DYHV�WHUUHVWUHV�������,QIRUPH�UHJLRQDO 

,%,6�(5(0,7$��*HURQWLFXV�HUHPLWD� 

&ULWHULRV�GHILQLFLyQ�GH�OD�³3REODFLyQ�)DYRUDEOH�GH�5HIHUHQFLD´��3)5� 

/D�FDPSDxD������VH� LQLFLD�FRQ����DYHV�HQ� OLEHUWDG��UHIRU]DQGRVH�VHJXLGDPHQWH�FRQ����DYHV�
OLEHUDGDV�\�SURFHGHQWHV�GH�FUtD�HQ�FDXWLYLGDG��ORV�FXDOHV�VH�GLVWULEXtDQ�GH�IRUPD�VLPLODU�D�FDP�
SDxDV�DQWHULRUHV��/D�PD\RUtD�GHO�JUXSR�VH�PRYLy�HQ�iUHDV�SUy[LPDV�FRVWHUDV��]RQDV�GH�JDQDGR�
HFROyJLFR� R� JDQDGR� EUDYR� \� FDPSRV� GH� JROI� VLWXDGR� HQWUH� HVWDV� ORFDOL]DFLRQHV�� 8Q� VHJXQGR�
JUXSR�HVWi�DVHQWDGR�GH�PDQHUD�PiV�HVWDEOH�HQ�XQ�FDPSR�GH�JROI�VLWXDGR�D����NP�GH�OD�]RQD�
GH� OLEHUDFLyQ�1RYR�6DQFWL�3HWUL��&KLFODQD�GH�OD�)URQWHUD���$PEDV�]RQDV�VRQ�DEDQGRQDGDV�SRU�
ORV�UHSURGXFWRUHV�HQ�OD�pSRFD�GH�FUtD��UHJUHVDQGR�QXHYDPHQWH�XQD�YH]�ILQDOL]DGD�OD�PLVPD� 

'XUDQWH�HO�DxR������VH�KDQ�LQFRUSRUDGR�XQ�WRWDO�GH����HMHPSODUHV����KHPEUDV�����PDFKRV�\���
LQGHWHUPLQDGRV��SURFHGHQWHV�GH�FDXWLYLGDG��($=$���TXH�SUHYLD�DFOLPDWDFLyQ�HQ�HO�DYLDULR�ORFDOL�
]DGR�HQ�6DQ�$PEURVLR��9HMHU�GH�OD�)URQWHUD���IXHURQ�OLEHUDGRV�SDUD�UHIRU]DU�HO�FRQWLQJHQWH�GH�
DYHV�HQ�OD�QDWXUDOH]D��7RGRV�ORV�HMHPSODUHV�OLEHUDGRV��DO�LJXDO�TXH�HQ�DxRV�DQWHULRUHV��SRUWD�
EDQ�DQLOODV�GH�39&�\�DQLOOD�PHWiOLFD�SDUD�VX�LGHQWLILFDFLyQ��$OJXQRV�HMHPSODUHV�IXHURQ�PDUFD�
GRV�FRQ�HPLVRUHV�*36�*60� 

(Q� OD�DFWXDOLGDG�H[LVWHQ���HQFODYHV�UHSURGXFWRUHV�GH� OD�HVSHFLH�HQ� OD�SURYLQFLD�GH�&iGL]�� ORV�
DFDQWLODGRV�FDOFDUHQtWLFRV�VLWXDGRV�HQ�OD�%DUFD�GH�9HMHU��9HMHU�GH�OD�)URQWHUD���OD�7RUUH�GH�&DV�
WLOQRYR��HQ�HO� WpUPLQR�PXQLFLSDO�GH�&RQLO�GH� OD�IURQWHUD��GH����PHWURV�GH�DOWXUD�\�D�WDQ�VROR�
���P�GHO�PDU��FRQVWUXLGD�FRQ�SLHGUD�RVWLRQHUD��\�ORV�DFDQWLODGRV�GHO�7DMR�GH�%DUEDWH� 

8Q�WRWDO�GH����SDUHMDV�SDUWLFLSDURQ�HQ�HO�HSLVRGLR�UHSURGXFWRU��GH�ODV�FXDOHV����KLFLHURQ�SXHVWD�
\�VDFDURQ�SROORV�DGHODQWH��(O�Q~PHUR�GH�SROORV�TXH�KDQ�YRODGR�HQ�HVWD�FDPSDxD�KD�VLGR�GH�����
'HVGH������TXH�VH�HVWDEOHFLHUD�OD�SULPHUD�SDUHMD��OD�SREODFLyQ�GH�LELV�HUHPLWD�YLHQH�H[SHUL�
PHQWDQGR�XQ�LQFUHPHWR�SREODFLRQDO��VL�ELHQ�pVWH�QR�HV�HVWDGtVWLFDPHQWH�VLJQLILFDWLYR��HUURU�
HVWiQGDU���������S������� 

$XQTXH�OD�FDPSDxD�UHSURGXFWRUD������VH�LQLFLD�FRQ�XQD�QXHYD�PHUPD�GH�SDUHMDV�HQ�ODV�FROR�
QLDV�GH�FUtD� ������HO� UHVWR�GH� ORV� LQGLFDGRUHV� UHSURGXFWLYRV�REWHQLGRV� UHYHODQ�TXH�GXUDQWH� OD�
SULPDYHUD�GH������VH�KD�SURGXFLGR�XQD�FDPSDxD�GH�UHSURGXFFLyQ�DFHSWDEOH��DOFDQ]iQGRVH�OD�
WHUFHUD�PD\RU�WDVD�GH�SURGXFWLYLGDG�GH�OD�VHULH�����-������OR�TXH�LQGLFD�TXH�OD�SREODFLyQ�QD�
WXUDO�GH�LELV�HUHPLWD�VLJXH�GHVDUUROOiQGRVH�\�DGDSWiQGRVH�DGHFXDGDPHQWH�D�VX�]RQD�GH�GLVWUL�
EXFLyQ� 

/D�SREODFLyQ�HVWi�SHUIHFWDPHQWH�PRQLWRUL]DGD��JUDQ�SDUWH�GH� OD�SREODFLyQ�HVWi�PDUFDGD�FRQ�
HPLVRUHV�*36�*60�\�VHPDQDOPHQWH�VH�KDFH�XQ�FRQWURO�YLVXDO�GH�ORV�HMHPSODUHV�HQ�ODV�FRORQLDV�
UHSURGXFWRUDV��ORV�GRUPLGHURV�\�ODV�SULQFLSDOHV�]RQDV�GH�FDPSHR�GH�OD�HVSHFLH��LGHQWLILFiQGRORV�
LQGLYLGXDOPHQWH�PHGLDQWH�OD�OHFWXUD�D�GLVWDQFLD�GH�DQLOODV�� 

$�OR�ODUJR�GHO�DxR������VH�KDQ�UHJLVWUDGR����EDMDV��(VWDV�PXHUWHV�FRQILUPDGDV�KDQ�VLGR�GHWHF�
WDGDV�PD\RULWDULDPHQWH�SRU�VHU�DYHV�HTXLSDGDV�FRQ�HPLVRU� 

/DV�FDXVDV�GH�PXHUWH�KDQ�VLGR�GH�GLYHUVD�tQGROH��VL�ELHQ�FDEH�GHVWDFDU�OD�PRUWDQGDG�SRU�HOHF�
WURFXFLyQ��FROLVLyQ�FRQ�OtQHDV�HOpFWULFDV�\�DKRJDPLHQWR��FRQ�XQ�����GHO�WRWDO�GH�ODV�PXHUWDV��
DIHFWDQGR�SULQFLSDOPHQWH�D�HMHPSODUHV�LQPDGXURV� 

5HVXOWDGRV�\�GLVFXVLyQ 

)RWR��+pFWRU�*DUULGR 

+DVWD�OD�IHFKD�QR�VH�KD�GHILQLGR�OD�SREODFLyQ�IDYRUDEOH�GH�UHIHUHQFLD��6H�WUDWD�GH�XQD�HVSH�
FLH�FRQ�HYHQWRV�UHSURGXFWLYRV�FRQVWDWDGRV�GH�HVFDVDV�WHPSRUDGDV�\�TXH�HVWi�H[SHULPHQ�
WDQGR�XQ�LQFUHPHQWR�HOHYDGR�GHVGH�HO�FRPLHQ]R�GHO�WUDEDMR�GH�UHFXSHUDFLyQ�GH�HVWD�HVSH�
FLH��(Q�HVWDV�FRQGLFLRQHV��D~Q�QR�VH�KD�SRGLGR�UHDOL]DU�YDORUDFLyQ�GH�ORV�SDUiPHWURV�QHFH�
VDULRV�SDUD�ORV�DQiOLVLV�GH�YLDELOLGDG�\�R�GH�FDSDFLGDG�GH�FDUJD�HVSHFtILFRV�QHFHVDULRV�SDUD�
REWHQHU�HO�3)5��/RV�WpFQLFRV�GHO�SUR\HFWR�HUHPLWD�FRQVLGHUDQ�TXH�D~Q�HV�QHFHVDULR�FRQWLQ�
XDU�FRQ�ODV�OLEHUDFLRQHV�SDUD�FRQVHJXLU�OD�LQIRUPDFLyQ�QHFHVDULD�\�OD�REWHQFLyQ�GH�XQD�
SREODFLyQ�YLDEOH��/ySH]�HW�DO��������� 

&DXVDV�GH�PRUWDOLGDG�HQ�HO�SHUtRGR�FRPSUHQGLGR�HQWUH������\�������DPERV�LQFOXVLYH��Q ����� 

(Q� OD� JUiILFD� VH� PXHVWUD� OD� LQIRUPDFLyQ� GLVSRQLEOH�
VREUH� ODV�FDXVDV�GH�PRUWDOLGDG�GH� LELV�HUHPLWD�UHLQ�
WURGXFLGRV�HQ�OD�-DQGD��&iGL]���TXH�DEDUFD�XQ�SHULR�
GR�GH���� DxRV�� FRPSUHQGLGR� HQWUH� ����-������ DP�
ERV�LQFOXVLYH��'H�ORV�����FDVRV�UHJLVWUDGRV�GH�PRUWD�
OLGDG��FHUFD�GH�XQ���������FDVRV��QR�KD�SRGLGR�VHU�
GHWHUPLQDGD� OD� FDXVD� GH� PXHUWH� FRQ� H[DFWLWXG�� 'H�
FDUiFWHU� QDWXUDO�� OD� SUHGDFLyQ� ������ ��� FDVRV��� \D�
VHD�SRU� UDSDFHV�������R�SRU�FDUQtYRURV������HV�DO�
SDUHFHU�OD�SULQFLSDO�FDXVD��VHJXLGD�GH�HQIHUPHGDGHV�
���������FDVRV���'H�RULJHQ�DQWUySLFR��HV�OD�HOHFWUR�
FXFLyQ����������FDVRV��OD�SULQFLSDO�FDXVD�GH�PRUWDOL�
GDG�� VHJXLGR� GH� OD� FROLVLyQ� ����� ��� FDVRV��� \D� VHD�
FRQ�OLQHDV�HOpFWULFDV���������FDVRV���YHKtFXORV������
��FDVRV��R�DHURJHQHUDGRUHV� �������FDVRV���(Q�PH�
QRU�SURSRUFLyQ�VH�HQFXHQWUDQ�FDXVDV�FRPR�ORV�GLVSD�
URV��������FDVRV��\�OD�HXWDQDVLD��������FDVRV���TXH�
REHGHFH� D� HMHPSODUHV� LQJUHVDGRV� YLYRV� FRQ� KHULGDV�
DELHUWDV� GHELGDV� D� HOHFWURFXFLRQHV� R� WUDXPDWLVPRV�
GHVFRQRFLGRV�� /RV� FDVRV�GH�SHULWRQLWLV� ���� QR� VH� LQ�
FOX\HQ� GHQWUR� GH� HQIHUPHGDG�� SXHV� IXHURQ� KHFKRV�
DLVODGRV�D�FRQVHFXHQFLD�GH�OD�LQJHVWD�GH�DODPEUHV�\�
RWURV�DUWHIDFWRV�TXH�SURYRFDURQ�WDO�GHVHQODFH� 

/LVWDGR�GH�SUHVLRQHV�\�DPHQD]DV�TXH�DIHFWDQ�D�OD�HVSHFLH�\�VX�KiELWDW��VHJ~Q�'LUHFWULFHV�SDUD�OD�YLJLODQFLD�\�HYDOXDFLyQ�GHO�HVWDGR�GH�FRQVHUYDFLyQ�GH�ODV�HVSHFLHV�
DPHQD]DGDV�\�GH�SURWHFFLyQ�HVSHFLDO�GHO�0$*5$0$� 

&yGLJR 'HVFULSFLyQ ([SOLFDFLRQHV 3UHVLRQHV-
DPHQD]DV 

,PSDFWR &DOLGDG�GH�OD�
HYDOXDFLyQ 

&���� 3URGXFFLyQ�GH�HQHUJtD�HyOLFD 0XHUWH�GH�LQGLYLGXRV�SRU�FROOLVLRQ�FRQ�DHURJHQHUDGRUHV���� 3 / � 

'����� &DUUHWHUDV�\�DXWRSLVWDV 0XHUWH�GH�LQGLYLGXRV�SRU�FROOLVLRQ�FRQ�YHKtFXORV���� 3 / � 

)�������� &DSWXUD�FRQ�WUDPSDV��YHQHQRVH�\�FD]D�
IXUWLYD 

0XHUWH�SRU�GLVSDURV���� 3 / � 

'����� 7HQGLGRV�HOpFWULFRV 0XHUWH�GH�LQGLYLGXRV�SRU�HOHFWURFXFLyQ������\�FROOLVLRQ����� $ + � 

.����� 'HSUHGDFLyQ 0XHUWH�GH�SROORV�SRU�SUHGDFLyQ�GH�HVSHFLHV�DXWyFWRQDV����� 3 0 � 

/RFDOL]DFLyQ 

� 

� 

� 

� 

� 

3UHVLRQHV�DPHQD]DV��3 �SUHVLyQ�\�$ �DPHQD]DV��,PSDFWR��+ $OWD�LPSRUWDQFLD��0 �,PSRUWDQFLD�PHGLD�\�/ �%DMD�LPSRUWDQFLD��&DOLGDG�GH�OD�HYDOXDFLyQ�GHO�LPSDFWR��� EXHQD��� �PRGH�
UDGD�\�� �SREUH��/RFDOL]DFLyQ��� �GHQWUR�GHO�SDtV��� �IXHUD�GHO�SDtV�SHUR�GHQWUR�GH�OD�8QLyQ�(XURSHD��� �IXHUD�GH�pVWD��� �GHQWUR�\�IXHUD�GH�OD�8(�\�� GHVFRQRFLGR�


