
,1)250(�'(�$8',725Ë$�$�/26�6,67(0$6�'(
*(67,Ï1

(9�)���� 9�� 3iJLQD���GH��

6,67(0$�'(�*(67,Ï1
6*& ; 6*667 ; 6,*(63, ; 6*$ ; 6*$6 17&3(����

352&(62��6��$8',7$'2��6���3URWHFFLyQ�DO�8VXDULR
$8',725�/Ë'(5��-RQQDWKDQ�5LFDUGR�&RUWHV�5LYHUD
$8',725(�6��$&203$f$17(�6��1�$
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GH�*HVWLyQ� GH�6HJXULGDG� \�6DOXG� HQ� HO� 7UDEDMR� MXQWR� FRQ� HO�'HFUHWR� ����� GHO� ����� \� OD�5HVROXFLyQ� ����� GHO� ����� \�17&�,62
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'XUDQWH�OD�UHYLVLyQ�GH�ORV�SURFHGLPLHQWRV�UHODFLRQDGRV�FRQ�3HWLFLRQHV��4XHMDV�\�5HFODPRV�±�5HFRQRFLPLHQWR�GH�(IHFWRV�6$3��VH
HYLGHQFLy�OR�VLJXLHQWH�

(O� VHJXLPLHQWR� D� ODV� SHWLFLRQHV� UHDOL]DGDV� \� VX� WUD]DELOLGDG� VH� HQFXHQWUD� GRFXPHQWDGR� HQ� ORV� UHVSHFWLYRV� UHSRVLWRULRV� GLJLWDOHV
�GULYHV���\�VH�FRQVWDWy�TXH�WRGR�HO�SURFHVR�VH�JHVWLRQD�D�WUDYpV�GHO�VLVWHPD�&URQRV�
1R� REVWDQWH�� VH� LGHQWLILFDQ� UHWUDVRV� HQ� OD� HMHFXFLyQ� GH� ORV� SURFHGLPLHQWRV�� $O� FRQVXOWDU� FRQ� ORV� UHVSRQVDEOHV� GHO� SURFHVR�� VH
SUHVHQWy�HO�PHPRUDQGR�����������������HO�FXDO�KDFH�UHIHUHQFLD�D�OD�DFWLYLGDG�$&7������������$&�38������
'LFKR�PHPRUDQGR�VHxDOD�OD�QHFHVLGDG�GH�FRQWUDWDFLyQ�GH�SHUVRQDO�FRPR�PHGLGD�SDUD�PLWLJDU�ORV�UHWUDVRV�\�PHMRUDU�OD�HILFLHQFLD�HQ
OD�DWHQFLyQ�GH�ODV�VROLFLWXGHV���2SRUWXQLGDG�GH�0HMRUD���

'XUDQWH� OD�UHYLVLyQ�GH�ORV� LQGLFDGRUHV�GH�JHVWLyQ�³1RWLILFDFLRQHV�GH�ORV�$FWRV�$GPLQLVWUDWLYRV�3URIHULGRV´��³5HVSXHVWD�GH�ODV�345
FRPSHWHQFLD�GH�OD�6'38*7´��\�³5HVSXHVWD�GH�ODV�345�FRPSHWHQFLD�GH�OD�6'38*7´��VH�HYLGHQFLy�OR�VLJXLHQWH�
/RV�GRV�SULPHURV� LQGLFDGRUHV�FRQWULEX\HQ�D� OD�JHVWLyQ�GHO�SURFHVR�\�SHUPLWHQ�YLVXDOL]DU�HO�SDQRUDPD�JHQHUDO�GH� OD�RUJDQL]DFLyQ�
IDFLOLWDQGR�HO�DQiOLVLV�\�OD�WRPD�GH�GHFLVLRQHV�
6LQ�HPEDUJR��HO�LQGLFDGRU�³5HVSXHVWD�GH�ODV�345�FRPSHWHQFLD�GH�OD�6'38*7´�SUHVHQWD�OLPLWDFLRQHV�HQ�VX�GLVHxR��\D�TXH�QR�RIUHFH
LQIRUPDFLyQ� UHOHYDQWH� SDUD� OD� WRPD� GH� GHFLVLRQHV� QL� UHIOHMD� OD� YHUGDGHUD� GLQiPLFD� GHO� SURFHVR�� 6X� HQIRTXH� VH� OLPLWD� D�PHGLU� OD
FRQWHVWDFLyQ� GH� ODV� 345�� VLQ� LQFRUSRUDU� YDULDEOHV� TXH� SHUPLWDQ� HYDOXDU� OD� FDOLGDG�� RSRUWXQLGDG�� UHLQFLGHQFLD� R� LPSDFWR� GH� ODV
UHVSXHVWDV���2SRUWXQLGDG�GH�0HMRUD���

'XUDQWH�OD�LQGDJDFLyQ�UHDOL]DGD�FRQ�HO�SHUVRQDO�VREUH�HO�FRQRFLPLHQWR�LQVWLWXFLRQDO�HQ�HO�PDUFR�GH�OD�PLVLRQDOLGDG�GH�OD�HQWLGDG��VH
HYLGHQFLy�TXH�ORV�IXQFLRQDULRV�SRVHHQ�XQ�QLYHO�JHQHUDO�GH�FRQRFLPLHQWR�DGHFXDGR�UHVSHFWR�D�ORV�SURSyVLWRV��IXQFLRQHV�\�REMHWLYRV
PLVLRQDOHV�

6LQ� HPEDUJR�� VH� LGHQWLILFy� OD� QHFHVLGDG� GH� FRQWLQXDU� IRUWDOHFLHQGR� GLFKR� FRQRFLPLHQWR�� HVSHFLDOPHQWH� HQ� OR� UHODFLRQDGR� FRQ� ORV
SURJUDPDV� HVWDEOHFLGRV� SRU� JHVWLRQ� GHO� $GPLQLVWUDWLYD� \� ORJLVWLFD� �&RPSRQHQWH� DPELHQWDO�� \� *HVWLRQ� GHO� 7DOHQWR� +XPDQR
�&RPSRQHQWH�GH�6HJXULGDG�\�6DOXG�HQ�HO�WUDEDMR�

6H� UHYLVy� OD� PDWUL]� GH� ULHVJRV� GHO� SURFHVR�� HYLGHQFLDQGR� TXH� H[LVWH� VHJXLPLHQWR� GRFXPHQWDGR�� 1R� REVWDQWH�� DO� DQDOL]DU� ODV
HYLGHQFLDV� TXH� VRSRUWDQ� GLFKR� VHJXLPLHQWR� ²FRPR� ODV� DFWDV� GLVSRQLEOHV� HQ� HO� HQODFH
KWWSV���GULYH�JRRJOH�FRP�GULYH�IROGHUV���*F�RD,��]*/87�F0S�4$O9(X�%3M03U²�VH�FRQVWDWy�TXH��VL�ELHQ�VH�UHJLVWUD�OD�UHDOL]DFLyQ
GH� DFWLYLGDGHV�� HQ� ORV� GRFXPHQWRV� UHYLVDGRV� QR� VH� GHWDOODQ� FRPSURPLVRV� HVSHFtILFRV� QL� UHVSRQVDEOHV� DVLJQDGRV� SDUD� HO
FXPSOLPLHQWR�GH�DFFLRQHV��FRPR�Vt�VH�HYLGHQFLy�HQ�RWUDV�LQVWDQFLDV�GHO�SURFHVR�GXUDQWH�OD�DXGLWRUtD�

'XUDQWH� OD� UHYLVLyQ�GH� ORV�SURGXFWRV�FRQVLJQDGRV�HQ�HO�VLVWHPD�6LVJHVWLyQ��VH�HYLGHQFLy�TXH�SDUD� OD�YLJHQFLD������ ORV�SURGXFWRV
UHYLVDGRV�FXHQWDQ�FRQ�PHWDV�HVWDEOHFLGDV�D�SDUWLU�GHO�VHJXQGR�VHPHVWUH��1R�REVWDQWH��HQ�OD�UHYLVLyQ�FRUUHVSRQGLHQWH�D�OD�YLJHQFLD
����� VH� LGHQWLILFy� XQD� QR� FRQIRUPLGDG� UHODFLRQDGD� FRQ� HO� LQFXPSOLPLHQWR� GHO� SURGXFWR� ������ ±� ³'RFXPHQWR� GH� OLQHDPLHQWRV
WpFQLFRV´��HO�FXDO�QR�IXH�GHVDUUROODGR�FRQIRUPH�D�OR�SURSXHVWR�HQ�HO�SODQ�GH�SURGXFWRV�GH�GLFKD�YLJHQFLD��(VWD�VLWXDFLyQ�UHSUHVHQWD
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XQ� LQFXPSOLPLHQWR� IUHQWH� D� ORV� FRPSURPLVRV� HVWDEOHFLGRV� SDUD� HO� SHULRGR� ������ DIHFWDQGR� OD� WUD]DELOLGDG� \� FXPSOLPLHQWR� GHO
FURQRJUDPD�LQVWLWXFLRQDO���1R�FRQIRUPLGDG���
5,(6*26�'(/�352&(62� �EDMR�FULWHULR�GH� ORV�DXGLWRUHV��HO�JUDGR�GH� ULHVJR�TXH�SXHGH� WHQHU�XQ�SURFHVR� IUHQWH�DO�FXPSOLPLHQWR
WRWDO�R�SDUFLDO�GH� ORV� UHTXLVLWRV�DXGLWDGRV���)DOODV�HQ� ORV�VHUYLFLRV�GH�HQHUJtD��VHUYLFLRV�GH�FRQH[LyQ�� IDOWD�GH�GLVSRQLELOLGDG�GH� OD
LQIRUPDFLyQ�� GHPRUDV� R� IDOODV� HQ� HO� IXQFLRQDPLHQWR� HQ� ODV� KHUUDPLHQWDV� GH� FRQVXOWD� GH� OD� HQWLGDG�� DXVHQFLD� GH� ORV� DXGLWDGRV�
DXVHQFLD� GH� ORV� DXGLWRUHV� SRU� FDODPLGDGHV�� SUHVHQWDFLyQ� GH� SUREOHPDV� GH� RUGHQ� S~EOLFR�� SRU� IXHU]D� PD\RU�� QR� GHWHFFLyQ� GH
VLWXDFLRQHV�SUREOHPiWLFDV�VLJQLILFDWLYDV�

2325781,'$'(6�'(�0(-25$ 5(48,6,72�1250$
6H� HYLGHQFLD� XQD� LQVXILFLHQFLD� GH� SHUVRQDO� \� UHWUDVRV� HQ� OD� JHVWLyQ� GH� ORV� UDGLFDGRV
UHODFLRQDGRV� FRQ� HO� SURFHGLPLHQWR� GH� 3HWLFLRQHV�� 4XHMDV� \� 5HFODPRV� ±� 5HFRQRFLPLHQWR� GH
(IHFWRV�6$3�� OR�FXDO�FRPSURPHWH� OD�HILFDFLD�GHO�SURFHVR�\�HO�FXPSOLPLHQWR�GH� ORV� WLHPSRV�GH
UHVSXHVWD�HVWDEOHFLGRV�
$XQTXH�VH�KDQ� LGHQWLILFDGR�DFFLRQHV�SURDFWLYDV�RULHQWDGDV�D�PLWLJDU�HVWD�VLWXDFLyQ�²FRPR� OD
DFWLYLGDG�$&7������������$&�38������PHPRUDQGR�����������������\�FRUUHRV�LQVWLWXFLRQDOHV
TXH� LQFOX\HQ� FHUWLILFDGRV� GH� LQVXILFLHQFLD�� HVWXGLRV� SUHYLRV� \� KRMDV� GH� YLGD� HQ� WUiPLWH� GH
DSUREDFLyQ²�HVWDV�PHGLGDV�D~Q�QR�VH�KDQ�WUDGXFLGR�HQ�XQD�VROXFLyQ�HIHFWLYD�TXH�JDUDQWLFH�OD
GLVSRQLELOLGDG�GH�SHUVRQDO�UHTXHULGR�

�����
3HUVRQDV

6H�HYLGHQFLR�HO� LQGLFDGRU�©5(638(67$�'(�/$6�345�&203(7(1&,$�'(�/$�6'38*7ª�6L
ELHQ�HO�LQGLFDGRU�SUHVHQWD�UHVXOWDGRV�GHO������GH�FXPSOLPLHQWR��VX�GLVHxR�DFWXDO�QR�FRQWULEX\H
GH�PDQHUD�HIHFWLYD�D�OD�JHVWLyQ�GHO�SURFHVR��$O�DQDOL]DUOR��VH�HYLGHQFLD�TXH�PLGH�~QLFDPHQWH�OD
FRQWHVWDFLyQ� GH� ODV� 345�� VLQ� RIUHFHU� LQIRUPDFLyQ� TXH� SHUPLWD� LGHQWLILFDU� RSRUWXQLGDGHV� GH
PHMRUD��HYDOXDU�OD�FDOLGDG�GH�ODV�UHVSXHVWDV��QL�UHWURDOLPHQWDU�HO�SURFHVR�SDUD�VX�RSWLPL]DFLyQ�

�����
6HJXLPLHQWR��PHGLFLyQ��DQiOLVLV�\
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6H� HYLGHQFLy� TXH� HO� VHJXLPLHQWR� \� OD� WUD]DELOLGDG� GH� ODV� SHWLFLRQHV� VH� HQFXHQWUDQ� GRFXPHQWDGRV� HQ� ORV� UHSRVLWRULRV� GLJLWDOHV
FRUUHVSRQGLHQWHV��\�TXH�HO�SURFHVR�VH�JHVWLRQD�D�WUDYpV�GHO�VLVWHPD�&URQRV��6LQ�HPEDUJR��VH�LGHQWLILFDURQ�UHWUDVRV�HQ�OD�HMHFXFLyQ
GH� ORV� SURFHGLPLHQWRV�� 6HJ~Q� OR� PDQLIHVWDGR� SRU� ORV� UHVSRQVDEOHV� GHO� SURFHVR�� VH� SUHVHQWy� HO� PHPRUDQGR� ���������������
UHODFLRQDGR�FRQ�OD�DFWLYLGDG�$&7������������$&�38�������HQ�HO�FXDO�VH�SODQWHD�OD�QHFHVLGDG�GH�FRQWUDWDU�SHUVRQDO�FRPR�PHGLGD
SDUD�PLWLJDU�ORV�UHWUDVRV�\�PHMRUDU�OD�HILFLHQFLD�HQ�OD�DWHQFLyQ�GH�ODV�VROLFLWXGHV�

6H�UHYLVDURQ� ORV� LQGLFDGRUHV�³1RWLILFDFLRQHV�GH� ORV�$FWRV�$GPLQLVWUDWLYRV�3URIHULGRV´�\�³5HVSXHVWD�GH� ODV�345�FRPSHWHQFLD�GH� OD
6'38*7´�� HYLGHQFLDQGR�TXH� ORV�GRV�SULPHURV�DSRUWDQ�D� OD� JHVWLyQ�GHO� SURFHVR� \�SHUPLWHQ� YLVXDOL]DU� HO� SDQRUDPD�JHQHUDO� GH� OD
RUJDQL]DFLyQ�� IDFLOLWDQGR�HO�DQiOLVLV�\� OD� WRPD�GH�GHFLVLRQHV��1R�REVWDQWH��HO� LQGLFDGRU� ³5HVSXHVWD�GH� ODV�345�FRPSHWHQFLD�GH� OD
6'38*7´� SUHVHQWD� OLPLWDFLRQHV� HQ� VX� GLVHxR�� \D� TXH� QR� LQFRUSRUD� YDULDEOHV� TXH� SHUPLWDQ� HYDOXDU� OD� FDOLGDG�� RSRUWXQLGDG�
UHLQFLGHQFLD�R�LPSDFWR�GH�ODV�UHVSXHVWDV��OR�FXDO�UHVWULQJH�VX�XWLOLGDG�SDUD�OD�WRPD�GH�GHFLVLRQHV�HVWUDWpJLFDV�

6H� HYLGHQFLy� TXH� ORV� IXQFLRQDULRV� SRVHHQ� XQ� QLYHO� JHQHUDO� GH� FRQRFLPLHQWR� DGHFXDGR� UHVSHFWR� D� ORV� SURSyVLWRV�� IXQFLRQHV� \
REMHWLYRV�PLVLRQDOHV�GH� OD�HQWLGDG��6LQ�HPEDUJR��VH� LGHQWLILFy� OD�QHFHVLGDG�GH� IRUWDOHFHU�GLFKR�FRQRFLPLHQWR��HVSHFLDOPHQWH�HQ� OR
UHODFLRQDGR� FRQ� ORV� SURJUDPDV� HVWDEOHFLGRV� SRU� OD� *HVWLyQ� $GPLQLVWUDWLYD� \� /RJtVWLFD� �FRPSRQHQWH� DPELHQWDO�� \� OD� *HVWLyQ� GHO
7DOHQWR�+XPDQR��FRPSRQHQWH�GH�6HJXULGDG�\�6DOXG�HQ�HO�7UDEDMR��

6H�FRQVWDWy�TXH�H[LVWH�VHJXLPLHQWR�GRFXPHQWDGR�D�OD�PDWUL]�GH�ULHVJRV��HYLGHQFLDGR�PHGLDQWH�DFWDV�GLVSRQLEOHV�HQ�HO�HQODFH
KWWSV���GULYH�JRRJOH�FRP�GULYH�IROGHUV���*F�RD,��]*/87�F0S�4$O9(X�%3M03U�
1R�REVWDQWH��HQ�ORV�GRFXPHQWRV�UHYLVDGRV�QR�VH�GHWDOODQ�FRPSURPLVRV�HVSHFtILFRV�QL�UHVSRQVDEOHV�DVLJQDGRV�SDUD�HO�FXPSOLPLHQWR
GH�DFFLRQHV��OR�FXDO�OLPLWD�OD�HIHFWLYLGDG�GHO�VHJXLPLHQWR�

'XUDQWH� HO� SURFHVR� GH� VHJXLPLHQWR� HQ� HO� VLVWHPD� 6LVJHVWLyQ�� VH� YHULILFy� TXH� HO� SURGXFWR� ������ ±� ³'RFXPHQWR� GH� OLQHDPLHQWRV
WpFQLFRV´�QR�VH�HQFXHQWUD�UHJLVWUDGR�QL�HYLGHQFLDGR�HQ� OD�YLJHQFLD�������(VWD�DXVHQFLD�UHSUHVHQWD�XQ� LQFXPSOLPLHQWR�IUHQWH�D� ODV
PHWDV�LQVWLWXFLRQDOHV�HVWDEOHFLGDV�SDUD�GLFKR�SHULRGR��DIHFWDQGR�OD�WUD]DELOLGDG�GHO�FXPSOLPLHQWR�SURJUDPDGR�\�JHQHUDQGR�XQD�QR
FRQIRUPLGDG�HQ�HO�PDUFR�GHO�VLVWHPD�GH�JHVWLyQ�GH�FDOLGDG�
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