
&iWHGUD�GH�+RUWLFXOWXUD��)$$��816(������*HQHUDOLGDGHV��,PSRUWDQFLD��=RQDV�KRUWtFRODV�GH�$UJHQWLQD��&ODVLILFDFLyQ �
+257,&8/785$�<�2/(5,&8/785$��6LJQLILFDGR
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$�QLYHO�SDtV��SRGHPRV�DQDOL]DU�YDULRV�DVSHFWRV��� 'LHWpWLFR�� GHO� TXH� \D� KHPRV� KDEODGR�� (O� DUJHQWLQR� FRQVXPH� HQ� SURPHGLR� ���� NJ�KDELWDQWH��DxR�GH�ORV�FXDOHV�OD�PLWDG�FRUUHVSRQGH�D�OD��SDSD��OR�TXH�KDEOD�GH�OD�LPSRUWDQFLDGH�ODV�KRUWDOL]DV�HQ�OD�GLHWD�GH�OD�SREODFLyQ���$JURQyPLFR�6H� FXOWLYDQ� FRPHUFLDOPHQWH� DOUHGHGRU� GH� ��� HVSHFLHV� FRQ� VXV� IRUPDV� \� YDULHGDGHV�� GHDOUHGHGRU�GH����IDPLOLDV�ERWiQLFDV��$TXt�FRQVLGHUDPRV�OD�FRPSOHMLGDG�TXH�LPSOLFD�HO�PDQHMRGH� FXOWLYRV� GLVWLQWRV� GHVGH� HO� SXQWR� GH� YLVWD� FXOWXUDO�� VDQLWDULR�� GH� FRQVHUYDFLyQ�FRPHUFLDOL]DFLyQ��HWF�3RU�RWUR�ODGR��VH�SURGXFH�KRUWDOL]DV�D�OR�ODUJR�GH�$UJHQWLQD��FRQ�XQD�DPSOLD�GLYHUVLGDG�GHFOLPDV�� OR�TXH� LPSOLFD�SUiFWLFDV�HVSHFtILFDV�GH�PDQHMR�SDUD�DGHFXDU� ORV� UHTXHULPLHQWRV�GHODV�HVSHFLHV�D�ODV�GLVWLQWDV�FRQGLFLRQHV���(FRQyPLFR�'H�DSUR[LPDGDPHQWH����PLOORQHV�GH�KHFWiUHDV�RFXSDGDV�FRQ�DJULFXOWXUD��VH�GHVWLQDQ�D�ODKRUWLFXOWXUD�����PLO�TXH�JHQHUDQ�XQ�YROXPHQ�GH�SURGXFFLyQ�GH�DSUR[LPDGDPHQWH���PLOORQHVGH�WRQHODGDV�6L�FRPSDUDPRV�HVWDV�FLIUDV�FRQ�ODV�TXH�JHQHUDQ�ORV�FHUHDOHV��JLUDVRO�\�OLQR��ODV�KRUWDOL]DVRFXSDQ����YHFHV�PHQRV�VXSHUILFLH��SHUR�VX�SURGXFWLYLGDG�HV���YHFHV�PD\RU�/D�SDUWLFLSDFLyQ�GH�ODV�OHJXPEUHV�\�KRUWDOL]DV�HQ�HO�3URGXFWR�%UXWR�$JUtFROD�HV�GHO������FRQ�XQD�WHQGHQFLD�GHFUHFLHQWH�HQ�ORV�~OWLPRV�DxRV��UHVXOWDQWH�GH�OD�FDtGD�GH�ORV�QLYHOHV�GHVDODULR�UHDO�\�GHO�HVWDQFDPLHQWR�UHODWLYR�GHO�VHFWRU�FRQ�UHODFLyQ�D�RWURV�FRPR�HO�GH�FHUHDOHV�\ROHDJLQRVDV��IXQGDPHQWDOPHQWH�VRMD���6LQ�HPEDUJR��HO�9DORU�GH�OD�3URGXFFLyQ��FRQVLGHUDGRFRPR�HO�SUHFLR�PHGLR�TXH�VH�SDJD�DO�SURGXFWRU��HV�XQR�GH�ORV�PiV�DOWRV�GHO�VHFWRU�DJUtFROD�8Q�����GHO�YROXPHQ�SURGXFLGR�VH�H[SRUWD��VLHQGR� ODV�PiV� LPSRUWDQWHV� ODV�H[SRUWDFLRQHVGH�SRURWR� VHFR��DMR�� FHEROOD� \�HVSiUUDJR� IUHVFR��(Q� ORV�~OWLPRV�DxRV� VH� LQFUHPHQWDURQ� ODVH[SRUWDFLRQHV�HQ�YDULRV�UXEURV�KRUWtFRODV��SHUR�GH�HVFDVD�VLJQLILFDFLyQ�/D�SURGXFFLyQ�GH�KRUWDOL]DV�VH�GHVDUUROOD�HQ�OD�PD\RUtD�GH�ODV�SURYLQFLDV�GHO�SDtV�\�SRU�ODVLWXDFLyQ�JHRJUiILFD�GH�HOODV��OD�RIHUWD�GH�ORV�SULQFLSDOHV�SURGXFWRV�HV�SHUPDQHQWH�D�OR�ODUJRGHO�DxR��H[LVWH�XQ�DEDVWHFLPLHQWR�WRWDO�GHO�FRQVXPR�QDFLRQDO���6RFLDO&RQVLGHUDQGR�TXH�HQWUH�ORV�GLVWLQWRV�WLSRV�GH�H[SORWDFLRQHV�KRUWtFRODV�RFXSDQ�XQ�SURPHGLRGH�����SHUVRQDV��KD��H[LVWLUtDQ�����PLO�SHUVRQDV�WUDEDMDQGR�HQ�HO�VHFWRU�
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5(*,21(6�+257,&2/$6�$5*(17,1$6
/D�DPSOLD�GLYHUVLGDG�FOLPiWLFD�TXH�UHJLVWUD�HO�SDtV��SRVLELOLWD�TXH� ORV�SURGXFWRV�KRUWtFRODVWHQJDQ�XQD�SUHVHQFLD�FDVL�FRQVWDQWH�HQ�HO�PHUFDGR�GXUDQWH�WRGR�HO�DxR�(O�PHMRUDPLHQWR�GH�ODV�UXWDV�\�GH�PHGLRV�GH�WUDQVSRUWH�HQ�ORV�~OWLPRV�DxRV�SHUPLWH�TXH�ODVKRUWDOL]DV�DUULEHQ�D�ORV�PHUFDGRV�HQ�SRFDV�KRUDV��GHVGH�SXQWRV�GLVWDQWHV�GHO�WHUULWRULR�(Q�FDVL� WRGDV� ODV�SURYLQFLDV�H[LVWH�XQD�SURGXFFLyQ�KRUWtFROD�SDUD�HO�PHUFDGR� ORFDO� �y�GHHVWDFLyQ�� \�y�SDUD�HQYLDU� D� ORV�JUDQGHV� FHQWURV� FRQVXPLGRUHV� GHO� SDtV�� FRPR� VRQ��&DSLWDO)HGHUDO���PLOORQHV�GH�KDELWDQWHV��\�DOUHGHGRUHV��5RVDULR��&yUGRED��0HQGR]D��TXH�D�VX�YH]DFW~DQ�FRPR�FHQWURV�GH�GLVWULEXFLyQ�HQ�VX�iUHD�GH�LQIOXHQFLD�6REUH� OD�EDVH�GH�VX� ORFDOL]DFLyQ�JHRJUiILFD�\�D� ODV�FDUDFWHUtVWLFDV�SURGXFWLYDV��SRGHPRVFODVLILFDU�ODV�VLJXLHQWHV�5HJLRQHV�+RUWtFRODV�
���5(*,21�'(/�1252(67($EDUFD� ODV�SURYLQFLDV�GH�-XMX\��6DOWD��7XFXPiQ�\�6DQWLDJR�GHO�(VWHUR��(Q�HVWD� UHJLyQ�VHSURGXFHQ�FXOWLYRV�GH�SULPLFLD��OHJXPLQRVDV�SDUD�JUDQR�VHFR�\�FXOWLYRV�GH�HVWDFLyQ������=21$�7(035$1$&RPSUHQGH� HO� QRUWH� GH� 6DOWD� \� VXGHVWH� GH� -XMX\�� )LWRJHRJUiILFDPHQWH� FRUUHVSRQGH� D� ODVHOYD�7XFXPDQR��%ROLYLDQD��FRQ�XQ�QHWR�FOLPD�VXEWURSLFDO��WHPSHUDWXUDV�PHGLDV�DQXDOHV�GH���D�����&��HVFDVDV�KHODGDV�VXDYHV�����D�����&��GH�FRUWD�GXUDFLyQ��\�PLFURFOLPDV�SURWHJLGRVGRQGH�QRUPDOPHQWH�QR�RFXUUHQ�KHODGDV��HO� UpJLPHQ�GH� OOXYLDV�HV�SULPDYHUR��HVWLYDO� �����D����� PP��� SRU� OR� TXH� ORV� FXOWLYRV� SULPLFLD� �FRQ� FRVHFKDV� HQWUH� 0DU]R� \� 6HWLHPEUH�� VHUHDOL]DQ�EDMR�ULHJR��(V�OD�SULQFLSDO�]RQD�SURGXFWRUD�GH�SULPLFLDV�GHO�SDtV �6RQ�LPSRUWDQWHV�ODV�ORFDOLGDGHV�XELFDGDV�HQ�HO�UDPDO�*�HPHV��2UiQ��6DQ�3HGUR��&RORQLD6DQWD�&ODUD�� &DOLOHJXD�� <XWR�� 3HULFR�� )UDLOH� 3LQWDGR� �-XMX\�� \� 8UXQGHO�� &RORQLD� 6WD�� 5RVD�6DX]DOLWR��(PEDUFDFLyQ��3LFKDQDO��2UiQ��6DOWD���6H�FXOWLYDQ�SULQFLSDOPHQWH�WRPDWH��SLPLHQWR�EHUHQMHQD��]DSDOOLWR��SDSD��DUYHMD�SDUD�IUHVFR��SRURWR�FKDXFKD��SHSLQR��HWF��(VWD�VXE�]RQD�VHKD�GHVDUUROODGR�LQWHQVDPHQWH�HQ�ORV�~OWLPRV����DxRV��LQFRUSRUDQGR�WHFQRORJtD�VREUH�OD�EDVHGH� FDUSDV� SOiVWLFDV�� FXOWLYDUHV� KtEULGRV�� PHMRU� XVR� GH� ULHJR� \� IHUWLOL]DQWHV�� 6H� XVDQ� HQJHQHUDO��VXSHUILFLHV�GH����D�����KD�(QWUDGD�DO�0HUFDGR�1DFLRQDO��GHVGH�PDU]R��DEULO KDVWD�VHWLHPEUH�RFWXEUH������=21$�6(0,7(035$1$&RPSUHQGH� HO� VXU� GH� 6DOWD� �9DOOHV� &DOFKDTXtHV��� 1(� GH� &DWDPDUFD� �6DQWD� 0DUtD�� \7XFXPiQ�(Q� 6DOWD� \� &DWDPDUFD� VH� SURGXFH� SLPLHQWR� SDUD� SLPHQWyQ� ���� �� GH� OD� SURGXFFLyQQDFLRQDO���HV�XQD�UHJLyQ�GH�HVFDVDV�SUHFLSLWDFLRQHV�����������PP��\�KHODGDV�LQWHQVDV��$OWRV9DOOHV���6H�FXOWLYD�HQ�SULPDYHUD��YHUDQR�FRQ�ULHJR�
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���5(*,21�'(/�125(67(�����/D�]RQD�TXH�FRPSUHQGH�HO�(�GH�)RUPRVD��&ORULQGD��)RUPRVD���&�\�(�GH�&KDFR��5RTXH6DHQ]� 3HxD�� 9LOOD� $QJHOD�� 5HVLVWHQFLD�� %DUUDQTXHUDV��� 1� \� 2� GH� 6DQWD� )p� �5HFRQTXLVWD�9HUD��TXH�VHUtD�OD�UHJLyQ�GHO�3DUTXH�&KDTXHxR��FRQ�WHPSHUDWXUDV�PHGLDV�DQXDOHV�GH����D��� �&� �Pi[LPDV� \�PtQLPDV� DEVROXWDV� GH� ��� \� ���&� UHVSHFWLYDPHQWH��� KHODGDV� GH�PD\R� DVHWLHPEUH�� OOXYLDV�GH�����D���� PP�DxR�HQ�SULPDYHUD�D� RWRxR��6H� FXOWLYD� ]DSDOOR�� EDWDWD�PDQGLRFD��FHEROOD�\�DMR�
�����$EDUFD�HO�6�\�2�GH�0LVLRQHV��,JXD]~��(O�'RUDGR��2EHUi��3RVDGDV��$SyVWROHV���&�\�2GH�&RUULHQWHV��&RUULHQWHV��%HOOD�9LVWD��*R\D��0HUFHGHV��&XUX]~�&XDWLi���HVWD�FRPSUHQGH�DO3DUTXH�0HVRSRWiPLFR��FRQ�HVFDVDV�KHODGDV��WHPSHUDWXUD�PHGLD�GH����D����&��Pi[LPDV�\PtQLPDV�DEVROXWDV�GH����\�����&���FRQ�FXOWLYRV�HVWLYDOHV�GH�VHFDQR�H�LQYHUQDOHV�FRQ�ULHJR�(Q� ODV� FHUFDQtDV� GHO� 3DUDQi� VH� FRQFHQWUDQ� ORV� FXOWLYRV� SULPLFLD�� WRPDWH�� SLPLHQWR�EHUHQMHQD�� SRURWR� FKDXFKD� HQ� SOHQD� FRPSHWHQFLD� FRQ� 7XFXPiQ�� +D\� XQD� LPSRUWDQWHSUHVHQFLD�GH�FDUSDV�SOiVWLFDV�\�FXOWLYRV�GH�IUXWLOOD�FRQ�DOWD�WHFQRORJtD�
���5(*,21�$1',1$
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���5(*,21�/,725$/(V�XQD�H[WHQVD�IUDQMD�GHVGH�6DQWD�)p�KDVWD�HO�SDUWLGR�3DWDJRQHV��HQ�HO�VXU�GH�%V��$V������=21$��%8(126�$,5(6�1257(&RPSUHQGH�ODV�PiUJHQHV�GHO�5tR�3DUDQi�GHVGH�6DQ�-DYLHU��6DQWD�)H��KDVWD�5DPDOOR��%V�$V����&RQ�WHPSHUDWXUDV�PHGLDV�DQXDOHV�GH����D�����&��Pi[LPDV�\�PtQLPDV�DEVROXWDV�GH���������\��������&���KHODGDV�GHVGH�DEULO�D�VHWLHPEUH�� OOXYLDV�GH�����D������PP�SULQFLSDOPHQWHHQ�SULPDYHUD�\�RWRxR�6H�GHVWDFDQ�OD�]RQD�KRUWtFROD�GH�OD�FRVWD �+HOYHFLD��&D\DVWi��6DQWD�5RVD��FRQ�HO�FXOWLYR�GH]DQDKRULD��XQD�GH� ODV�SULQFLSDOHV� IXHQWHV�GH� LQJUHVR�SDUD�SURGXFWRUHV�\�HQ�PHQRU�PHGLGD
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���5(*,21�&(175$/$EDUFD�HO�1��2�\�&�GH�&yUGRED�\�12�GH�6DQ�/XLV��8ELFDGD�HQ�HO�3DUTXH�&KDTXHxR��WLHQHWHPSHUDWXUDV�PHGLDV� DQXDOHV� GH� ���� D� ���� &��Pi[LPDV� \�PLQLPDV� DEVROXWDV� GH� ���&� \� ����&�� \� KHODGDV� WHPSUDQDV� D� SDUWLU� GH� PHGLDGRV� GH� DEULO� \� WDUGtDV� KDVWD� PHGLDGRV� GHVHWLHPEUH��//XYLDV�DQXDOHV�GH�����PP�GHVGH�RFWXEUH�D�PD\R�(Q� &yUGRED� �DOUHGHGRUHV� GH� OD� FDSLWDO�� &UX]� GHO� (MH�� 9LOOD� 'RORUHV�� &RORQLDV� &DUR\D� \7LUROHVD��5tR�3ULPHUR�� SUHGRPLQDQ� ORV� FXOWLYRV� GH� SDSD�� EDWDWD�� DMR�� FHEROOD�� KRUWDOL]DV� GHKRMD�� FXFXUELWiFHDV�� JDUEDQ]R�� (Q� HO� FXOWLYR� GH� SDSD�� &yUGRED� KD� H[SHULPHQWDGR� XQFUHFLPLHQWR�PX\�LPSRUWDQWH��$FWXDOPHQWH��WLHQH�HO������GH�OD�VXSHUILFLH�VHPEUDGD�HQ�HO�SDtV�D�WUDYpV�GH�GRV�SODQWDFLRQHV�DQXDOHV��VHPLWHPSUDQD��MXOLR���DJRVWR��\�WDUGtD��IHEUHUR��(Q� 6DQ� /XLV� �&DQGHODULD�� 0HUOR�� 6DQWD� 5RVD�� &RQFDUiQ�� /D� 7RPD�� 9LOOD� 0HUFHGHV�� ORVFXOWLYRV�VRQ�PHQRV�LPSRUWDQWHV�SDUD�HO�DEDVWHFLPLHQWR�QDFLRQDO�+D\� FRORQLDV� EDMR� ULHJR� HQ� WRGDV� ODV� SURYLQFLDV� SDUD� OD� SURGXFFLyQ� KRUWtFROD�� DXQTXH� VHHQFXHQWUDQ�]RQDV�GH�VHFDQR�SDUD�SRURWR�VHFR�HQ�OD�SURYLQFLD�GH�&yUGRED��'HVSHxDGHURV��
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�� 5(*,21�3$7$*21,&$&RPSUHQGH� FHQWURV� SHTXHxRV� \� DLVODGRV� XELFDGRV� DO� VXU� GH� 5tR� 1HJUR�� GRQGH� VHHQFXHQWUDQ�-XQtQ�\�6DQ�0DUWtQ�GH�/RV�$QGHV��1HXTXpQ���%DULORFKH��(O�%REDU�\�9DOFKHWD��5tR1HJUR���(VTXHO��7UHOHZ��&KXEXW��\�&DxDGD�/HyQ��6WD��&UX]��(VWD� UHJLyQ� HV� GH� HVFDVD� LPSRUWDQFLD� HQ� HO� SDQRUDPD� KRUWtFROD� QDFLRQDO�� (QWUH� ODSURGXFFLyQ�SDUD�HO�FRQVXPR� ORFDO��VH�FLWDQ��SDSD��SRURWR�VHFR��KRUWDOL]DV�GH�KRMD�� FHEROOD�]DQDKRULD��UHPRODFKD��DUYHMD��HWF�'DGD� ODV� FDUDFWHUtVWLFDV� GH� DOJXQRV�PLFURFOLPDV�� VH� KDQ� UHJLVWUDGR� HQ� DOJXQDV� HVSHFLHVDOWRV��UHQGLPLHQWRV�GHELGR�D�OD�DPSOLWXG�IRWRSHULyGLFD�TXH�VH�UHJLVWUD�HQ�YHUDQR�
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