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)LFKD�7«FQLFD�0����
H[SHGLGR��DP������.�67(5�&ULVLQ����&RQFHQWUDGR

��,QIRUPH�2ILFLDO�GH�3UXHEDV��0)3$�/HLS]LJ���VHJ¼Q�HO�%ROHW¯Q�7«FQLFR�GH�OD�:7$���������&RQWHQLGR�GH�+XPHGDG����

5HVLQD VLQW«WLFD� FRQFHQWUDGD� OLEUH GH VROYHQWHV� FRQWUD OD KXPHGDG
DVFHQGHQWH SRU FDSLODULGDG HQ PXURV� DSOLFDEOH LQGHSHQGLHQWHPHQWH
GHO�JUDGR�GH�OD�KXPHGDG�\�OD�FRQWDPLQDFLµQ�GH�VDOHV�

&DUDFWHU¯VWLFDV
.�67(5 &ULVLQ �� &RQFHQWUDGR HV XQD UHVLQD VLQW«WLFD O¯TXLGD PX\
ILQD� VLQ GLVROYHQWHV� FRQFHQWUDGD� 3HQHWUD SURIXQGDPHQWH LQFOXVR HQ
ORV FDSLODUHV \ SRURV P£V SHTXH³RV HQ PDWHULDOHV GH FRQVWUXFFLµQ�
'HELGR D VX PX\ EDMD GHQVLGDG \ D XQD WHQVLµQ VXSHUILFLDO LQIHULRU D OD
GHO DJXD� .�67(5 &ULVLQ �� &RQFHQWUDGR GHVSOD]D HO DJXD GH ORV
FDSLODUHV� /RV FDSLODUHV UHYHVWLGRV FRQ .�67(5 &ULVLQ ��
&RQFHQWUDGR HVW£Q IRUUDGRV FRQ UHVLQD H KLGUµIRERV� (O FXUDGR GHO
SURGXFWR LQ\HFWDGR HV LQGHSHQGLHQWH GHO VHFDGR GH OD PDPSRVWHU¯D�
'HVSX«V GH OD FXUDFLµQ FRPSOHWD� .�67(5 &ULVLQ �� &RQFHQWUDGR
SHUPDQHFH IOH[LEOH� QR GHFDH R VH GHVFRPSRQH� DFW¼D GH IRUPD
QHXWUD� QR HIORUHVFH \ QR DIHFWD DO UHIXHU]R GH DFHUR� 'XUDQWH OD
DSOLFDFLµQ \ GHVSX«V GH OD FXUDFLµQ FRPSOHWD� .�67(5 &ULVLQ ��
&RQFHQWUDGR HV UHVLVWHQWH D WRGRV ORV FRUURVLYRV XVXDOHV HQ DOED³LOHU¯D
WDOHV�FRPR�£FLGRV��£OFDOLV�\�VDOHV�

'DWRV�7«FQLFRV
'HQVLGDG �����J���FPu
)RUPD�GH�WUDEDMR UHVWULFFLµQ�GH�SRURV����KLGURIREL]DFLµQ
9LVFRVLGDG ������P3D౿V
&RQWHQLGR�DFWLYR ����

&DPSRV�GH�DSOLFDFLµQ
3DUD LQ\HFFLµQ VLQ VDWXUDFLµQ H LQ\HFFLµQ VLQ SUHVLµQ SDUD FUHDU XQD
LPSHUPHDELOL]DFLµQ KRUL]RQWDO SRVWHULRU FRQWUD OD KXPHGDG FDSLODU
FUHFLHQWH HQ WRGRV ORV PDWHULDOHV GH FRQVWUXFFLµQ PLQHUDOHV� 6H SXHGH
DSOLFDU GHVGH HO LQWHULRU \ � R H[WHULRU� 6H SXHGH DSOLFDU HQ FDVRV GH
DOWRV JUDGRV GH SHQHWUDFLµQ GH KXPHGDG \ FRQ WRGRV ORV JUDGRV GH
FRQWDPLQDFLµQ�SRU�VDO�

$SOLFDFLµQ
/D�DSOLFDFLµQ�GH�.�67(5�&ULVLQ����&RQFHQWUDGR�VH�UHDOL]D�PHGLDQWH�

� (O VLVWHPD GH £QJXOR GH VXFFLµQ .�67(5 SDUD XQ UHFRUULGR GH
SUXHED�GH�KXPHGDG�LQVWDODGR�KRUL]RQWDOPHQWH�

��,QVWDODFLµQ�FRQ�HO�VLVWHPD�GH�FDUWXFKRV�.�67(5

,QVWDODFLµQ�FRQ�HO�VLVWHPD�GH�£QJXOR�GH�VXFFLµQ�.�67(5
7DODGUDU ORV RULILFLRV KRUL]RQWDOHV ��� PP GH GL£PHWUR� GH DFXHUGR FRQ
OD WDEOD HQ OD SDUWH LQIHULRU GH OD MXQWD KRUL]RQWDO FRQ XQD SURIXQGLGDG
GH � FP PHQRV TXH HO JURVRU GH OD PDPSRVWHU¯D \ OLPSLDU ORV RULILFLRV

FRQ�DLUH�FRPSULPLGR�R�EUHYHPHQWH�FRQ�DJXD�

/D ORQJLWXG GH ODV YDULOODV FDSLODUHV GHEH VHU DO PHQRV � FP P£V ODUJD
TXH OD SURIXQGLGDG GHO WDODGUR� 0HGLU \ FRUWDU ODV YDULOODV FDSLODUHV HQ
FRQVHFXHQFLD� $KRUD LQVHUWH HO H[WUHPR GH OD YDULOOD FDSLODU HQ HO
WDQTXH GH VXPLQLVWUR GHO £QJXOR GH VXFFLµQ \ OXHJR HPSXMH OD EDUUD
FDSLODU \ HO £QJXOR GH VXFFLµQ MXQWRV HQ HO RULILFLR GH SHUIRUDFLµQ SDUD
TXH HO £QJXOR GH VXFFLµQ HVW« ILUPHPHQWH DWRUDGR HQ HO RULILFLR� (O
£QJXOR�GH�VXFFLµQ�HV�UHXWLOL]DEOH�

/DV�YDULOODV�FDSLODUHV�.�67(5�QR�HVW£Q�SUHYLDPHQWH�KXPHGHFLGDV�

&RORTXH HO FDUWXFKR .�67(5 &ULVLQ�� &RQFHQWUDWH HQ HO GLVSRVLWLYR
GH VXMHFLµQ GHO £QJXOR GH VXFFLµQ� GH PRGR TXH HO WDQTXH GH
VXPLQLVWUR�VH�OOHQH�FRQ�.�67(5�&ULVLQ����&RQFHQWUDWH�

/RV FDUWXFKRV SHUPDQHFHQ HQ OD SDUHG GXUDQWH � G¯DV� 5HWLUH
FDUWXFKRV GHVSX«V GH HVWH SHU¯RGR� ORV FDUWXFKRV YDF¯RV VH SXHGHQ
TXLWDU�LQPHGLDWDPHQWH�

'HVSX«V GH DSOLFDU OD LQ\HFFLµQ� ODV YDULOODV FDSLODUHV SHUPDQHFHQ HQ
OD PDPSRVWHU¯D� /RV H[WUHPRV VREUHVDOLHQWHV VH H[WUDHQ \ VH FRUWDQ
SDUD�TXH�ORV�RULILFLRV�VH�SXHGDQ�VHOODU�FRQ�.�67(5�.%�)L[���

(O VLVWHPD GH £QJXOR GH DVSLUDFLµQ FRQ .�67(5 &ULVLQ &RQFHQWUDWH
SHUPLWH XQD LPSHUPHDELOL]DFLµQ U£SLGD \ VHJXUD FRQWUD OD KXPHGDG
FUHFLHQWH�

,QVWDODFLµQ�FRQ�HO�VLVWHPD�GH�FDUWXFKRV�.�67(5

�� 3HUIRUDU HO Q¼PHUR GH RULILFLRV UHTXHULGRV GH DFXHUGR FRQ OD WDEOD
TXH DSDUHFH DO GRUVR� /RV RULILFLRV GHEHQ OLPSLDUVH FRQ DLUH
FRPSULPLGR� DVSLUDGRUD LQGXVWULDO R� HQ FDVR QHFHVDULR� FRQ DJXD� /RV
DJXMHURV GHEHQ SHUIRUDUVH D XQ £QJXOR DSUR[LPDGR GH �� r KDFLD
DEDMR KDVWD DSUR[LPDGDPHQWH � FP DQWHV GHO ILQDO GH OD
PDPSRVWHU¯D� 6H GHEH UHFRUUHU DO PHQRV XQD MXQWD KRUL]RQWDO� /D
DSOLFDFLµQ SXHGH UHDOL]DUVH GHVGH HO LQWHULRU R GHVGH HO H[WHULRU� 6L HO
JURVRU GH OD SDUHG HV VXSHULRU D �� FP� VH UHFRPLHQGD SHUIRUDU
DJXMHURV�GHVGH�DPERV�ODGRV�KDVWD�HO�FHQWUR�

�� 'HVSX«V GH OLPSLDU ORV RULILFLRV GH SHUIRUDFLµQ� ODV YDULOODV FDSLODUHV
.�67(5 VH LQVHUWDQ HQ ORV WDODGURV� $ WUDY«V GH HVWR� QR HV QHFHVDULR
HO OOHQDGR SUHYLR GH FDYLGDGHV� ILVXUDV \ MXQWDV TXH XWLOL]DQ
VXVSHQVLRQHV� &RORFDU ODV YDULOODV FDSLODUHV GH PDQHUD TXH TXHGHQ
FODUDV DSUR[LPDGDPHQWH ORV SULPHURV � FP GHO WDODGUR� (Q HVWH
HVSDFLR� HO FDUWXFKR VH FRORFDU£ P£V WDUGH� 1R SUH�KXPHFWDU ODV

/D LQIRUPDFLµQ FRQWHQLGD HQ HVWD KRMD W«FQLFD HVW£ EDVDGD HQ ORV UHVXOWDGRV GH QXHVWUD LQYHVWLJDFLµQ \ HQ QXHVWUD H[SHULHQFLD SU£FWLFD HQ HO FDPSR� 7RGRV ORV GDWRV GH ODV SUXHEDV VRQ YDORUHV SURPHGLR TXH VH KDQ
REWHQLGR HQ FRQGLFLRQHV GHILQLGDV� (O XVR FRUUHFWR \ DV¯ VX DSOLFDFLµQ HO PRGR H[LWRVR \ HIHFWLYR GH QXHVWURV SURGXFWRV QR HVW£ VXMHWR D QXHVWUR FRQWURO� (O LQVWDODGRU HV UHVSRQVDEOH GH OD FRUUHFWD DSOLFDFLµQ EDMR
FRQVLGHUDFLµQ GH ODV FRQGLFLRQHV HVSHF¯ILFDV GHO HPSOD]DPLHQWR GH OD REUD \ GH ORV UHVXOWDGRV ILQDOHV GHO SURFHVR GH FRQVWUXFFLµQ� (VWR SXHGH UHTXHULU DMXVWHV HQ ODV UHFRPHQGDFLRQHV GDGDV DTX¯� 3DUD ORV FDVRV
QRUPDOHV� (VSHFLILFDFLRQHV GDGDV SRU ORV HPSOHDGRV R UHSUHVHQWDQWHV TXH H[FHGHQ ODV HVSHFLILFDFLRQHV FRQWHQLGDV HQ HVWD RULHQWDFLµQ W«FQLFD� UHTXLHUHQ XQD FRQILUPDFLµQ SRU HVFULWR� /DV QRUPDV VRQ Y£OLGDV SDUD
ODV SUXHEDV H LQVWDODFLµQ GLUHFWULFHV W«FQLFDV \ UHJODV UHFRQRFLGDV GH OD WHFQRORJ¯D WLHQHQ TXH VHU UHVSHWDGDV HQ WRGR PRPHQWR� /D JDUDQW¯D SXHGH \ SRU OR WDQWR VROR VH DSOLFD D OD FDOLGDG GH QXHVWURV SURGXFWRV
GHQWUR�GHO�DOFDQFH�GH�QXHVWURV�W«UPLQRV�\�FRQGLFLRQHV��QR�REVWDQWH��SDUD�VX�DSOLFDFLµQ�HIHFWLYD�\�H[LWRVD��(VWD�JX¯D�KD�VLGR�UHYLVDGD�W«FQLFDPHQWH��WRGDV�ODV�YHUVLRQHV�DQWHULRUHV�QR�VRQ�Y£OLGDV
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YDULOODV FDSLODUHV� /DV YDULOODV FDSLODUHV VDWXUDGDV FRQ .�67(5 &ULVLQ
�� &RQFHQWUDWH SHUPDQHFHQ HQ ORV RULILFLRV XQD YH] ILQDOL]DGD OD
DSOLFDFLµQ�

(Q HO FDVR GH TXH HO UHOOHQR SUHYLR GH OD PDPSRVWHU¯D VHD QHFHVDULR�
ODV FDYLGDGHV VH GHEHQ UHOOHQDU FRQ .�67(5 0DXWURO %RUHKROH
6XVSHQVLRQ SUHSDUDGD GH DFXHUGR FRQ OD JX¯D W«FQLFD
UHVSHFWLYD� $QWHV GHO FXUDGR FRPSOHWR �GHVSX«V GH DSUR[LPDGDPHQWH
�� PLQXWRV KDVWD XQ P£[LPR GH � KRUDV� ORV RULILFLRV VH SHUIRUDQ GH
QXHYR�

�� /XHJR FRORTXH ORV FDUWXFKRV .�67(5&ULVLQ �� &RQFHQWUDGR HQ ORV
RULILFLRV� 1R DSOLFDU D WHPSHUDWXUDV LQIHULRUHV D � r &� DSOLFDU VµOR
PLHQWUDV�OD�PDPSRVWHU¯D�QR�HVW«�FRQJHODGD�

�� /RV FDUWXFKRV SHUPDQHFHQ HQ OD SDUHG GXUDQWH � G¯DV� 5HWLUH
FDUWXFKRV GHVSX«V GH HVWH SHU¯RGR� ORV FDUWXFKRV YDF¯RV VH SXHGHQ
TXLWDU LQPHGLDWDPHQWH� 'HVSX«V GH HVR� ORV RULILFLRV VH SXHGHQ VHOODU
FRQ�.�67(5�0DXWURO�%RUHKROH�6XVSHQVLRQ�R�.�67(5�.%�)L[���

/D FDUDFWHU¯VWLFD P£V LPSRUWDQWH GHO VLVWHPD HV VX DGDSWDELOLGDG
HVSHFLDO D ORV UHTXLVLWRV HVSHF¯ILFRV GHO REMHWR HQ FXHVWLµQ� 8WLOL]DQGR
HO�VLVWHPD�GH�£QJXOR�GH�VXFFLµQ�

��OD�SURIXQGLGDG�GHO�WDODGUR�VH�UHGXFH�GU£VWLFDPHQWH�

� OD SURIXQGLGDG UHDO GHO WDODGUR UHTXHULGD SXHGH VHU H[DFWDPHQWH
FDOFXODGD�\�DGKHULGD�

� OD EDUUHUD KRUL]RQWDO SXHGH FRORFDUVH GLUHFWDPHQWH HQ OD XQLµQ
KRUL]RQWDO�HQWUH�OD�SULPHUD�\�OD�VHJXQGD�KLOHUD�GH�ODGULOORV�

� WRGRV ORV RULILFLRV SXHGHQ SHUIRUDUVH GHVGH XQ ODGR� LQFOXVR HQ FDVR
GH�PD\RUHV�HVSHVRUHV�GH�SDUHG�

��$KRUUR�GH�WLHPSR�\�PDWHULDO�

&RQVXPR
*X¯D�GH�YDORU�������O���P�SRU�FP�GH�JURVRU�GH�SDUHG
�&RQVXPR�SDUD�HO�VLVWHPD�GH�FDUWXFKRV�.�67(5�
(VSHVRU�GH
SDUHG�
HQ�FP
KDVWD

(VSDFLR�GH
RULILFLRV�HQ�FP


&DUWXFKRV�SRU
P

&DUWXFKRV�SRU
RULILFLR
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�3HUIRUDU�D������PP���FRQ�HVSDFLRV�GHVGH�FHQWUR�D�FHQWUR�GHO�EDUUHQR�


 3DUD HVSHVRUHV GH SDUHG GH KDVWD �� FP� HV VXILFLHQWH XQ FDUWXFKR
GH PHGLR UHOOHQR SRU RULILFLR� 8WLOLFH HO VLVWHPD GH £QJXOR GH VXFFLµQ
.�67(5�SDUD�SDUHGHV�GH�P£V�GH����FP�GH�HVSHVRU��

&RQVXPR P£[LPR GHO VLVWHPD GH £QJXOR GH DVSLUDFLµQ

.�67(5�
(VSHVRU�GH

SDUHG
HQ�FP
KDVWD

(VSDFLR�GH
RULILFLRV�HQ

FP


&DUWXFKRV
SRU�P

&DUWXFKRV
SRU�RULILFLR
SHUIRUDGR

&RQVXPR�GH
YDULOODV
FDSLODUHV
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�� ���� � � �
�� ���� � � �
�� ���� � � �
�� ���� �� � ��
�� ��� �� � ��
�� ��� �� � ��
�� ��� �� � ��
�� ��� �� � ��
��� ��� �� � ��

�


 'LDPHWUR GHO EDUUHQR� �� PP� (VSDFLDGR GHVGH HO FHQWUR GHO DJXMHUR
KDVWD�HO�FHQWUR�GHO�DJXMHUR�

(PSDTXH
0�������� ��O�MHUU\FDQ
0�������� ���O�MHUU\FDQ
0�������� ���O�MHUU\FDQ
0�������� ����PO�FDUWXFKR

$OPDFHQDPLHQWR
(Q HQYDVHV VHOODGRV RULJLQDOPHQWH� HO PDWHULDO SXHGH DOPDFHQDUVH
GXUDQWH�XQ�P¯QLPR�GH���PHVHV��$OPDFHQH�OLEUH�GH�KHODGDV�

6HJXULGDG
8VH JXDQWHV \ JDIDV FXDQGR SURFHVH HO PDWHULDO� 2EVHUYH WRGDV ODV
QRUPDV GH VHJXULGDG JXEHUQDPHQWDOHV� HVWDWDOHV \ ORFDOHV DO SURFHVDU
HO�PDWHULDO�

2WURV
7HQJD HQ FXHQWD� 'HVSX«V GH OD LQVWDODFLµQ GH .�67(5 &ULVLQ ��
FRQFHQWUDGR ODV VDOHV FRQFHQWUDGDV SXHGHQ SURGXFLU HIORUHVFHQFLD HQ
OD VXSHUILFLH GHELGR DO SURFHVR GH VHFDGR� 6XJHULPRV HO XVR GH
.�67(5 3RO\VLO 7* ��� \ OD LQVWDODFLµQ GH XQ UHYRTXH GH
5HVWDXUDFLµQ .�67(5� &XDQGR VH XWLOL]D HO PDWHULDO HQ DSOLFDFLRQHV
H[WHULRUHV� ORV SLJPHQWRV SXHGHQ GHVFRPSRQHUVH� (VWR QR DIHFWD OD
IXQFLµQ�GHO��.�67(5�&ULVLQ����&RQFHQWUDGR�

*HQHUDOPHQWH .�67(5 &ULVLQ �� &RQFHQWUDGR VH SXHGH LQVWDODU
PHGLDQWH LQ\HFFLµQ D EDMD SUHVLµQ� /D SUHVLµQ GH LQ\HFFLµQ QR GHEH
H[FHGHU GH � EDU� /D GXUDFLµQ GH OD LQ\HFFLµQ GHSHQGH GHO FRQWHQLGR
GH�KXPHGDG�\�GHO�WLSR�GH�HVWUXFWXUD�

&XDQGR VH XWLOL]D HQ DSOLFDFLRQHV H[WHULRUHV� OD FRORUDFLµQ SXHGH
GHJUDGDUVH�FRQ�HO�WLHPSR��(VWR�QR�DIHFWD�OD�IXQFLRQDOLGDG�GHO�PDWHULDO�

3URGXFWRV�UHODFLRQDGRV
.�67(5�.%�),;�� &RGLJR�GH�SURGXFWR

&��������
.�67(5�3RO\VLO�7*���� &RGLJR�GH�SURGXFWR

0����

/D LQIRUPDFLµQ FRQWHQLGD HQ HVWD KRMD W«FQLFD HVW£ EDVDGD HQ ORV UHVXOWDGRV GH QXHVWUD LQYHVWLJDFLµQ \ HQ QXHVWUD H[SHULHQFLD SU£FWLFD HQ HO FDPSR� 7RGRV ORV GDWRV GH ODV SUXHEDV VRQ YDORUHV SURPHGLR TXH VH KDQ
REWHQLGR HQ FRQGLFLRQHV GHILQLGDV� (O XVR FRUUHFWR \ DV¯ VX DSOLFDFLµQ HO PRGR H[LWRVR \ HIHFWLYR GH QXHVWURV SURGXFWRV QR HVW£ VXMHWR D QXHVWUR FRQWURO� (O LQVWDODGRU HV UHVSRQVDEOH GH OD FRUUHFWD DSOLFDFLµQ EDMR
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.�67(5�0DXWURO�%RUHKROH�6XVSHQVLRQ &RGLJR�GH�SURGXFWR
0��������

.�67(5�)LQH�3ODVWHU &RGLJR�GH�SURGXFWR
0��������

.�67(5�5HVWRUDWLRQ�3ODVWHU���*UH\ &RGLJR�GH�SURGXFWR
0��������

.�67(5�5HVWRUDWLRQ�3ODVWHU���:KLWH &RGLJR�GH�SURGXFWR
0��������

.�67(5�5HVWRUDWLRQ�3ODVWHU���)DVW &RGLJR�GH�SURGXFWR
0��������

.�67(5�5HVWRUDWLRQ�3ODVWHU���/LJKW &RGLJR�GH�SURGXFWR
0��������

.�67(5�$QJXOR�GH�6XFFLµQ &RGLJR�GH�SURGXFWR
0��������

.�67(5�9DULOODV�&DSLODUHV &RGLJR�GH�SURGXFWR
0����

.�67(5�3URWLPHWUR &RGLJR�GH�SURGXFWR
0��������
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