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/DV� WpFQLFDV�GH�GHVLQIHFFLyQ�TXtPLFD�DSDUHFLHURQ�SRU�SULPHUD�YH]�D�PHGLDGRV�GHO�VLJOR�SDVDGR��SHUR� OD� YHUGDGHUD� GLIXVLyQ� GH� ORV� PpWRGRV� GH� DVHSVLD� \� DQWLVHSVLD� QR� VH SURGXMR� KDVWD� SULQFLSLRV� GHO�DFWXDO��'HVGH�HQWRQFHV�VH�KDQ�LGR�GHVFXEULHQGR�\�XWLOL]DQGR�QXHYDV�WpFQLFDV�GH�GHVLQIHFFLyQ��WDQWR�ItVLFDV�FRPR� TXtPLFDV�� TXH� VXFHVLYDPHQWH� KDQ� VLGR� VXVWLWXLGDV� SRU� RWUDV� PiV� SRWHQWHV�� OOHJiQGRVH� HQ� OD�DFWXDOLGDG� D� GLVSRQHU� GH XQ� DUVHQDO� GH� SURGXFWRV� \� SURFHGLPLHQWRV� GHO� TXH� SRGHPRV� VHUYLUQRV� HQ� OD�HPHUJHQFLD�
1XHVWUD� ODERU� GLDULD� SRU� VXV� HVSHFLDOHV� FDUDFWHUtVWLFDV� UHTXLHUH� TXH� WRGRV� ORV� SURIHVLRQDOHV� GHO�HTXLSR�HVWpQ�IDPLOLDUL]DGRV�FRQ�ODV�WpFQLFDV�GH�OLPSLH]D��GHVLQIHFFLyQ�\ HVWHULOL]DFLyQ��(Q�HVWH�VHQWLGR�HO�SUHVHQWH� WUDEDMR� WLHQH� OD� ILQDOLGDG� GH� VHUYLU� GH� UHYLVLyQ� HQ� OR� TXH� D� HVWH� FDPSR� VH� UHILHUH�� TXH� QR� SRU�LQJUDWR�R�iULGR�TXH�SXHGD�SDUHFHU�HV�PHQRV�LPSRUWDQWH�SDUD�OD�FRQVHFXFLyQ�GH�XQ�EXHQ�UHVXOWDGR�ILQDO�HQ�OD�DVLVWHQFLD�DO�SDFLHQWH�FUtWLFR�&21&(3726�%$6,&26

�&RQWDPLQDFLyQ�� 3UHVHQFLD�GH�PLFURRUJDQLVPRV�SDWyJHQRV�
� ,QIHFFLyQ��± (V�OD�FRORQL]DFLyQ�GH�FXDOTXLHU�JHUPHQ�SDWyJHQR�HQ�HO�RUJDQLVPR��D�FRQVHFXHQFLD�GHO�FXDO�SXHGH�DSDUHFHU�XQD�HQIHUPHGDG�
�$VHSVLD�� $XVHQFLD GH�PLFURRUJDQLVPRV�SDWyJHQRV�
�(VWHULOLGDG�� $XVHQFLD�GH�FXDOTXLHU�IRUPD�GH�YLGD��LQFOX\HQGR�ODV�HVSRUDV�
�(VSRUDV�� )RUPDV�FHOXODUHV�GH�EDFWHULDV�\�KRQJRV�TXH�OHV�SHUPLWHQ�YLYLU�HQ�FLUFXQVWDQFLDV�SUHFDULDV��6H�KDOODQ� HQ� XQ� HVWDGR� GH� YLGD� ODWHQWH� VLQ� QLQJXQD� DFWLYLGDG� PHWDEyOLFD�� \� FRQ� XQ� LQFUHPHQWR� GH� OD�UHVLVWHQFLD�D�WHPSHUDWXUDV�H[WUHPDV�\�D�ORV�DJHQWHV�TXtPLFRV�
�*HUPLFLGD�� 7pUPLQR�TXH�GHILQH�GH�IRUPD�JHQHUDO�D�WRGR�DJHQWH�FDSD]�GH�GHVWUXLU�PLFURRUJDQLVPRV�
�%DFWHULRVWiWLFR�� DJHQWH�TXH�LQKLEH�HO�FUHFLPLHQWR�EDFWHULDQR�VLQ�GHVWUXLU�IRU]RVDPHQWH�ODV�EDFWHULDV�
�$QWLVpSWLFR�� 6XVWDQFLD�TXH�GHVWUX\H�ORV�PLFURRUJDQLVPRV�R�LQKLEH�VX�PXOWLSOLFDFLyQ�\�TXH�HVWi�LQGLFDGD�SDUD�VHU�DSOLFDGD�VREUH�WHMLGRV�YLYRV�
�'HVLQIHFWDQWH�� $JHQWH�TXH�GHVWUX\H�ORV�PLFURRUJDQLVPRV��SHUR�QR�VXV�HVSRUDV��\�TXH�VRQ�GH�DSOLFDFLyQ�H[FOXVLYD�VREUH�REMHWRV�LQDQLPDGRV�
�/LPSLH]D�� (V�HO�SURFHVR�GH�HOLPLQDFLyQ�GH�UHVWRV�RUJiQLFRV�H�LQRJiQLFRV�GH�XQD�VXSHUILFLH��/D�VXFLHGDG�LQWHUILHUH�HQ�FXDOTXLHU� WpFQLFD�GH�GHVLQIHFFLyQ�\�HVWHULOL]DFLyQ��GH�DKt�TXH�OD� OLPSLH]D�VHD�XQD�FRQGLFLyQ�SUHYLD�H�LQH[FXVDEOH�D�GLFKRV�SURFHGLPLHQWRV�

3DUD�GHVSUHQGHU�ORV� UHVWR�V�GH�VXFLHGDG�VH�XWLOL]DUi�XQD�VXVWDQFLD�GHWHUJHQWH��DFRPSDxDGR�GH�OD�DFFLyQ�PHFiQLFD� �FHSLOODGR���\� VH� UHDOL]DUi�XQ�HQMXDJDGR� H[KDXVWLYR�GHO�PDWHULDO��8Q�VHFDGR�PLQXFLRVR�IDYRUHFHUi�VX�FRQVHUYDFLyQ�
�'HVLQIHFFLyQ�� (V�HO�SURFHVR�GH�GHVWUXFFLyQ�GH�PLFURRUJDQLVPRV�SDWyJHQRV�GH�XQD�VXSHUILFLH�LQDQLPDGD��FRQ�H[FHSFLyQ�GH�ODV�HVSRUDV�

/D�HILFDFLD�GH�OD�GHVLQIHFFLyQ�GHSHQGH�GH�YDULRV�IDFWRUHV�
�� 'HO�WLSR�GH�FRQWDPLQDFLyQ�GHO�PDWHULDO��� 'H�OD�FDOLGDG�GH�OD�OLPSLH]D�SUHYLD��� 'H�OD�FRQFHQWUDFLyQ�GHO�GHVLQIHFWDQWH��� 'HO� WLHPSR� GH� FRQWDFWR� GHO� PDWHULDO� FRQ� HO� GHVLQIHFWDQWH�� �(Q� JHQHUDO� VH� UHFRPLHQGD� XQ�WLHPSR�GH�������PLQXWRV���� 'H�OD�FRQILJXUDFLyQ�GHO�REMHWR�D�GHVLQIHFWDU�
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([LVWHQ�PpWRGRV�GH�GHVLQIHFFLyQ�WDQWR�ItVLFRV�FRPR�TXtPLFRV��/RV�SULPHURV�VH�VDOHQ�GHO�iPELWR�GH� FRQRFLPLHQWRV� QHFHVDULRV� SDUD� HO� WUDEDMR� HQ� OD� HPHUJHQFLD�� GH� DKt� TXH� QRV� FHQWUDUHPRV� HQ� ORV�VHJXQGRV��HV�GHFLU�HQ�ORV�GHVLQIHFWDQWHV��$�HOORV�OH�GHGLFDUHPRV�HO�VLJXLHQWH�FDStWXOR�
�(VWHULOL]DFLyQ�� (V�HO�SURFHVR�GH�GHVWUXFFLyQ�UDGLFDO�GH�WRGRV�ORV�PLFURRUJDQLVPRV��LQFOXLGDV�VXV�IRUPDV�GH�UHVLVWHQFLDV��HVSRUDV���TXH�SXHGDQ�H[LVWLU�HQ�OD�VXSHUILFLH�R�HQ�HO�HVSHVRU�GH�XQ�REMHWR�FXDOTXLHUD��/D�HVWHULOL]DFLyQ�HV�PiV�XQD�WHQGHQFLD�D�XQD�VLWXDFLyQ�LGHDO�TXH�XQD�UHDOLGDG��FRQVLGHUiQGRVH�HVWHULOL]DGR�XQ�REMHWR�FXDQGR�ORV�DJHQWHV�YLYRV�VH�KDQ�UHGXFLGR�HQ�pO�D�XQD�PLOORQpVLPD�SDUWH�

$O� LJXDO� TXH� HQ� HO� FDVR� GH� OD� GHVLQIHFFLyQ� SRGHPRV� XWLOL]DU� PpWRGRV� ItVLFRV� \� TXtPLFRV�� /RV�ItVLFRV�VRQ�GH�UHDOL]DFLyQ�FDVL�H[FOXVLYD�GH�ORV�VHUYLFLRV�GH�HVWHULOL]DFLyQ�GHO�KRVSLWDO��/RV�TXtPLFRV�SRU�VX�SDUWH�SXHGHQ�VHU� OOHYDGRV�D�FDER�GLUHFWDPHQWH�SRU�HO�SURIHVLRQDO�GH�OD�HPHUJHQFLD��JUDFLDV�DO�HPSOHR�GH� GLYHUVRV� DJHQWH�� (VWRV� YHQGUtDQ� D� VHU� ORV� PLVPRV� GHVLQIHFWDQWHV� SHUR� D� PD\RU� FRQFHQWUDFLyQ� \�SHUPLWLpQGROH�XQ�WLHPSR�VXSHULRU�GH�FRQWDFWR�FRQ�HO�PDWHULDO�
(Q� UHODFLyQ� DO� LQVWUXPHQWDO� TXH� GHED� VHU� HQYLDGR� DO� VHUYLFLR� GH� HVWHULOL]DFLyQ� VHUi� PX\�LPSRUWDQWH�REVHUYDU�ORV�SURWRFRORV�TXH�DO�UHVSHFWR�WHQJD�HO�KRVSLWDO��\�TXH�HQ�JHQHUDO�KDFHQ�UHIHUHQFLD�D�OD�OLPSLH]D�SUHYLD�\�DO�HPSDTXHWDGR�
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(Q� OD� VLJXLHQWH� WDEOD� VH� SUHVHQWD� D�PRGR� GH� UHVXPHQ� OD� FDSDFLGDG� JHUPLFLGD� GH� ORV� GLIHUHQWHV�QLYHOHV�GH�GHVLQIHFFLyQ�\�HVWHULOL]DFLyQ�
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① /DV�PLFREDFWHULDV�VRQ�PiV�UHVLVWHQWHV�TXH�RWUDV�IRUPDV�YHJHWDWLYDV�EDFWHULDQDV��OR�FXDO�VH�GHEH�DO�DOWR�FRQWHQLGR�GH�OtSLGRV�GH�VX�SDUHG�FHOXODU��$�QLYHO�GH�ODERUDWRULR�OD�PLFREDFWHULD�FRP~QPHQWH�XWLOL]DGD�HQ�ORV�H[SHULPHQWRV�HV�OD�GH�OD�7%&�
② (MHPSORV�GH�YLUXV�PHGLDQRV�FRQ�OtSLGRV�VRQ�HO�GH�KHUSHV�\�OD�LQIOXHQ]D�
③ (MHPSORV�GH�YLUXV�SHTXHxRV�VLQ�OtSLGRV�VRQ�HO�GH�OD�SROLR�\�HO�FR[VDFNLH�
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(Q�JHQHUDO�WRGRV�ORV�DJHQWHV�TXtPLFRV�SXHGHQ�VHU�LQFOXLGRV�EDMR�HO�HStJUDIH�GH��GHVLQIHFWDQWHV���\D�TXH�HQ�PD\RU�R�PHQRU�PHGLGD�VHUiQ�FDSDFHV�GH�SURGXFLU�OD�PXHUWH�GH�PLFURRUJDQLVPRV�
/DV�SULQFLSDOHV�FRQGLFLRQHV�TXH�GHEH�UHXQLU�FXDOTXLHU�GHVLQIHFWDQWH�VRQ�
�� $OWR�SRGHU�JHUPLFLGD��� $PSOLR�HVSHFWUR��� *UDQ�SRGHU�GH�SHQHWUDFLyQ�
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�� )DFLOLGDG�GH�DSOLFDFLyQ�� 1R�VHU�Wy[LFRV��� (VWDELOLGDG�WUDV�GLVROXFLyQ��� 1R�HVWURSHDU�ORV�PDWHULDOHV�VREUH�ORV�TXH�VH�DSOLFD��� (VFDVR�FRVWR�
$� FRQWLQXDFLyQ� VH� HQXPHUDQ� ORV� SULQFLSDOHV� DJHQWHV� TXtPLFRV� GH� OLPSLH]D�� GHVLQIHFFLyQ� \�HVWHULOL]DFLyQ�DVt�FRPR�VXV�FDUDFWHUtVWLFDV�PiV�VREUHVDOLHQWHV�
*/87$5$/'(+,'2 �,QVWUXQHW���(VSRULFLGD����
6X�XWLOL]DFLyQ� DO����HQ� VROXFLyQ� WDPSRQDGD�FRQ� VDOHV� VyGLFDV�GH� IHQRO�KDFHQ�GH�HVWH�SURGXFWR�XQR� GH� ORV PiV� SRWHQWHV� GHVLQIHFWDQWHV�� FRQ� FDSDFLGDG� SDUD� GHVWUXLU� HVSRUDV�� (V� SRU� HOOR� TXH� SXHGH�FRQVLGHUiUVHOH�FRPR�XQ�HVWHULOL]DQWH�TXtPLFR�
3UHYLDPHQWH�D�VX�HPSOHR�KD\�TXH�SURFHGHU�D�DFWLYDU�OD�VROXFLyQ��OR�TXH�FRQVLVWH�HQ�DOFDOLQL]DU�HO�SURGXFWR�KDVWD�XQ�S+�GH�����± ����(O�SHUtRGR�GH�HVWDELOLGDG�GH�HVWD�PH]FOD�HV�GH�XQ�PHV�
(Q�VX�XWLOL]DFLyQ�FRPR�GHVLQIHFWDQWH�SXHGH�GLOXLUVH�OD�VROXFLyQ�DFWLYDGD�DO������R������HQ�DJXD��HQ�IXQFLyQ�GH�Vt�VH�VRVSHFKD�R�QR�OD�SUHVHQFLD�GHO�YLUXV�GHO�6,'$�R�KHSDWLWLV�%��\�GHMDU�GHQWUR�HO�PDWHULDO�GXUDQWH����PLQXWRV��6L�VH�XWLOL]D�FRPR�HVWHULOL]DQWH�QR�VH�GLOXLUi��\�HO�PDWHULDO�GHEHUi�TXHGDU�VXPHUJLGR�GXUDQWH� �� KRUDV� \� ��� PLQXWRV�� 1RVRWURV� KDELWXDOPHQWH� UHDOL]DUHPRV� OD� GLOXFLyQ� ������ SDUD� OR� TXH�PH]FODUHPRV�ORV�������PO��'H�OD�VROXFLyQ�DFWLYDGD�FRQ�DJXD�KDVWD�XQ�WRWDO�GH���OLWURV�
1R� HV� FRUURVLYR� \� PDQWLHQH� VX� DFWLYLGDG� HQ� SUHVHQFLD� GH� PDWHULD� RUJiQLFD�� 3XHGH� SURYRFDU�LUULWDFLyQ�GH�OD�SLHO�HQ�FDVR�GH�FRQWDFWR��\�GH�ORV�RMRV�VL�OD�KDELWDFLyQ�QR�HVWi�ELHQ�YHQWLODGD�
([LVWHQ� RWUDV SUHVHQWDFLRQHV� GHO� JOXWDUDOGHKtGR� D�GLVWLQWDV� FRQFHQWUDFLRQHV�\�HQ�GLVROXFLyQ� FRQ�RWURV� DJHQWHV� FRPR� HO� IRUPRO�� \� TXH� VH� XWLOL]DQ� FRPR� OLPSLDGRU� \� GHVLQIHFWDQWH� VLPXOWiQHDPHQWH� �HM���,QVWUXQHW��6XSHUILFLHV��
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&RPR�GHVLQIHFWDQWH�VH�XWLOL]DQ�GRV�FRPSXHVWRV��HO�DOFRKRO�HWtOLFR�\�HO�DOFRKRO�LVRSURStOLFR��FX\DV�SURSLHGDGHV�EDFWHULFLGDV�KDQ�VLGR�VXEHVWLPDGDV�ODUJR�WLHPSR��$FWXDOPHQWH�HO�DOFRKRO�D�FRQFHQWUDFLyQ�GHO����� VH� FRQVLGHUD�XQ�GHVLQIHFWDQWH� LQWHUPHGLR�� \� SRU� WDQWR� VLQ� FDSDFLGDG�HVSRULFLGD��$�FRQFHQWUDFLRQHV�VXSHULRUHV�VH�KD�FRPSUREDGR�TXH�GLVPLQX\H�VX�HILFDFLD�
3XHGH�XWLOL]DUVH�HQ�HO�WUDWDPLHQWR�GH�ODV�VXSHUILFLHV�H[WHUQDV�GH�GLYHUVRV�HTXLSRV��HVWHWRVFRSLRV��WHUPyPHWURV������VL�ELHQ�QR�HV�HO�GHVLQIHFWDQWH�LGHDO��6X�XVR�UHSHWLGR�GHWHULRUD�ORV SOiVWLFRV�\�JRPDV��VREUH�WRGR�VL�ORV�GHMDPRV�VXPHUJLGRV�

&2038(6726�&/25$'26
(O�PiV�DPSOLDPHQWH�XWLOL]DGR�HV�HO�KLSRFORULWR�GH�VRGLR��OHMtD�GRPpVWLFD���6X�DFWLYLGDG�JHUPLFLGD�VH� FRQVLGHUD� HVSHFLDOPHQWH� ~WLO� HQ� OD� OLPSLH]D� GH� VXHORV� \� SDUHGHV� GH� OD� DPEXODQFLD�� DVt� FRPR� SDUD� OD�FDPLOOD�\�VLOODV�GH�WUDQVSRUWH�

1RUPDOPHQWH�VH�DGTXLHUH�D�FRQFHQWUDFLRQHV�GHO�����SRU� OR�TXH�GHEHUi� VHU�GLOXLGD�D�XQD�SURSRUFLyQ�GH������FRQ�DJXD�SDUD�OLPSLDU�XQD�VXSHUILFLH�PDQFKDGD�SRU�VDQJUH�R�VHFUHFLRQHV��\�GH������SDUD�UHDOL]DU�OD�OLPSLH]D� UXWLQDULD�� 3RU� VX� HIHFWR� EDFWHULFLGD� VREUH� HO�0\FREDFWHULXP� WXEHUFXORVLV� VH� OH� FRQVLGHUD� XQ�GHVLQIHFWDQWH�LQWHUPHGLR�
&RPR�LQFRQYHQLHQWHV�WLHQH�HO�TXH�VH�LQDFWLYD�SRU�PDWHULD�RUJiQLFD��DVt�FRPR�VX�FRUURVLYLGDG��GH�DKt� TXH� QR� GHED� XWLOL]DUVH� HQ� OD� GHVLQIHFFLyQ� GHO� LQVWUXPHQWDO�� $GHPiV� ODV� GLVROXFLRQHV� GH� KLSRFORULWR�SLHUGHQ� JUDGXDOPHQWH� VX� HIHFWLYLGDG�� VLHQGR� DFRQVHMDEOH� UHDOL]DU� XQD�QXHYD�GLVROXFLyQ� FDGD� YH]� TXH� VH�SUHFLVH�VX�XVR�

',(7,/(175,$0,1$ �,QVWUXQHW��3ROYR�
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(V� XQ� DJHQWH� TXtPLFR� LQGLFDGR�SDUD� HO� ODYDGR�PDQXDO� GH�PDWHULDO�� FRQ� FDSDFLGDG�SDUD� GLVROYHU� OD�PDWHULD�RUJiQLFD��6H�FRPHUFLDOL]D�HQ�SROYRV��TXH�VH�GLOXLUiQ�HQ�DJXD�FDOLHQWH��XQ�VREUH�GH����JU��(Q���OLWURV��GRQGH�VH�VXPHUJLUi�HO� LQVWUXPHQWDO�GXUDQWH�XQRV�PLQXWRV��1R�HVWi�LQGLFDGR�HQ�OD�OLPSLH]D�GH�VXSHUILFLHV�GH�DOXPLQLR�
&/25852�'(�%(1=$/&21,2 �$UPLO��6L� ELHQ� WLHQH� FLHUWDV� SURSLHGDGHV� EDFWHULFLGDV� \� IXQJLFLGDV�� SRVHH� HVFDVDV�FXDOLGDGHV�FRPR�GHVLQIHFWDQWH��(Q�FDPELR�VXV�SURSLHGDGHV�HPXOVLRQDQWHV��GHWHUVLYDV�\�HVSXPDQWHV� OH� FRQILHUHQ� XWLOLGDG� FRPR� GHWHUJHQWH�� OR� TXH� XQLGR� D� X�PRGHUDGR� SRGHU�JHUPLFLGD�KDFHQ�TXH�HVWRV�FRPSXHVWRV�SXHGDQ�VHU�XWLOL]DGRV�SDUD�HO�ODYDGR�GHO�PDWHULDO�\�FLHUWDV�VXSHUILFLHV�(QWUH�VXV�LQFRQYHQLHQWHV�GHVWDFD�HO�SRGHU�R[LGDWLYR�VREUH�ORV�PDWHULDOHV�\�HO� VHU�DQWDJRQL]DGR�SRU�ORV�MDERQHV�FRQYHQFLRQDOHV��SRU�OR�TXH�QR�GHEHQ�PH]FODUVH�
3(52;,'2�'(�+,'52*(12��$JXD�2[LJHQDGD�&RPR� GHVLQIHFWDQWH� WLHQH� PX\� HVFDVR� SRGHU�� SHUR� JUDFLDV� D� VX�PHFDQLVPR� GH�DFFLyQ� �OLEHUD� R[tJHQR�PROHFXODU� DO� HQWUDU� HQ� FRQWDFWR� FRQ� OD� FDWDODVD� GH� ORV� WHMLGRV��SRVHH�FLHUWD�XWLOLGDG�HQ�OD�HOLPLQDFLyQ�GH�UHVWRV��RUJiQLFRV�\�GH�VDQJUH��3RVWHULRUPHQWH�HO�PDWHULDO�UHTXHULUi�XQD�GHVLQIHFFLyQ�PiV�HQpUJLFD�
329,'21$�<2'$'$���%HWDGLQH��

(V� EDFWHULRVWiWLFR� R� EDFWHULFLGD� GHSHQGLHQGR� GH� OD� FRQFHQWUDFLyQ� XWLOL]DGD� \�GHVWUX\H� ODV� HVSRUDV� GH� &ORVWULGLXP�� DXQTXH� HO� 0�� 7XEHUFXORVLV� HV� JHQHUDOPHQWH�UHVLVWHQWH�/DV�VROXFLRQHV�GLOXLGDV�VRQ�SRFR�HVWDEOHV�\�SLHUGHQ�VX�DFWLYLGDG�DQWLVpSWLFD�FRQ�UDSLGH]��(Q� FRQGLFLRQHV�QRUPDOHV�QR� VH� DEVRUEH��SHUR� VX�XVR� UHSHWLGR�SXHGH�SURGXFLU�UHDFFLRQHV�DOpUJLFDV��GHUPDWLWLV�GH�FRQWDFWR��6H�XVD�HQ�GHVLQIHFFLyQ�GH�OD�SLHO�HQ�]RQDV�GH�ULHVJR�GLOXLGD�DO�������6H�LQDFWLYD�HQ�SUHVHQFLD�GH�PDWHULD�RUJiQLFD��SRU� OR�TXH�HV�SUHFLVR� OLPSLH]D�PHFiQLFD�SUHYLD�D� OD�GHVLQIHFFLyQ�
'(7(5*(17(6�$1,21,&26�<�12�,21,&26$XQTXH� QR� SRVHHQ� DFFLyQ� GHVLQIHFWDQWH�� VRQ� H[FHOHQWHV� DJHQWHV� GH� OLPSLH]D�JUDFLDV�D�VX�DFFLyQ�HPXOVLRQDQWH�\�WHQVLRDFWLYD��OR�FXDO�KDFH�TXH�DUUDVWUHQ�OD�VXFLHGDG��/RV�MDERQHV�FRQYHQFLRQDOHV�TXHGDUtDQ�LQFOXLGRV�HQ�HVWH�JUXSR�352&(',0,(172�'(�$3/,&$&,Ï1�3$5$�/26�',9(5626�0$7(5,$/(6�<�683(5),&,(6
(VWH�SURFHGLPLHQWR�VH�DSOLFDUi�GHVSXpV�GH�VX�XWLOL]DFLyQ�HQ�XQD�DVLVWHQFLD�
��� 3LQ]DV�GH�GLVHFFLyQ��SRUWDDJXMDV��PRVTXLWRV��WLMHUDV�\�HQ�JHQHUDO�WRGR�DTXHO�LQVWUXPHQWDO�TXH�VHXWLOLFH� HQ� FXUDV� \� VXWXUDV�� DVt� FRPR� ORV� VHWV� GH� FULFRWLURLGRWRPtD� \� WUDTXHRWRPtD�� 6H� UHDOL]DUi� XQ�ODYDGR�\�FHSLOODGR�HQpUJLFR�SDUD�HOLPLQDU�UHVWRV�GH�VDQJUH�\�VHFUHFLRQHV�XWLOL]DQGR�FXDOTXLHUD�GH�ORV�SURGXFWRV�LQGLFDGRV� SDUD� HOOR�� (QMXJDU� \� VHJDU� FRQ� FRPSUHVDV� R� JDVDV� HVWpULOHV� \� HPSDTXHWDU� SDUD� VX� HQYtR� D�HVWHULOL]DFLyQ��(Q�FDVR�GH�QHFHVLGDG�XVDUHPRV�HO�,QVWUXQHW��(VSRULFLGD�VLQ�GLOXLU�FRPR�HVWHULOL]DQWH�
��� 3DODV� GH� ODULQJRVFRSLR�� YiOYXOD� GH� EDOyQ� GH� UHDQLPDFLyQ� DXWRKLQFKDEOH�� YiOYXOD� GH� UHVSLUDGRU��PDVFDULOOD�GH�YHQWLODFLyQ��WXER�FRUUXJDGR��SLQ]DV�GH�0DJXLOO��WHUPyPHWUR��\�HQ�JHQHUDO�WRGR�DTXHOOR�
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TXH� HQWUH� HQ� FRQWDFWR� FRQ� ODV� PXFRVDV� GHO� SDFLHQWH� GH� IRUPD� GLUHFWD� R� LQGLUHFWD�� 7UDV� HO�FRUUHVSRQGLHQWH� ODYDGR� VXPHUJLUHPRV� HO� PDWHULDO� HQ� ,QVWUXQHW�� (VSRULFLGD� HQ� GLOXFLyQ� ����� GXUDQWH� XQ�PtQLPR�GH����PLQXWRV��(O�DOFRKRO�DO�����SXHGH�VHUQRV�~WLO�SDUD�GHWHUPLQDGR�PDWHULDO�FRPR�HO�WHUPyPHWUR��VLHPSUH� TXH�PDQWHQJD� XQ� WLHPSR�GH� FRQWDFWR�GH� DO�PHQRV����PLQXWRV� �ORV� HVWXGLRV� UHDOL]DGRV�DO� UHVSHFWR�LQGLFDQ�TXH� OD IULHJD�FRQ�XQD�WRUXQGD�HPSDSDGD�HQ�DOFRKRO�DSHQDV�FRQVLJXH�XQD�GHVLQIHFFLyQ�PtQLPD���/DV�YiOYXODV�SRU�VX�SDUWH�GHEHUiQ�VHU�GHVPRQWDGDV�HQ�WRGDV�VXV�SLH]DV�SUHYLDPHQWH�
��� 7LMHUDV� GH� FRUWDU� URSD�� OLQWHUQD� \� PDUWLOOR� GH� H[SORUDFLyQ�� IRQHQGRVFRSLR�� HVILQJRPDQyPHWUR��EDOyQ�GH�UHDQLPDFLyQ�DXWRKLQFKDEOH�� 7RGR�HVWH�PDWHULDO�TXH�QR�SDVD�GH�FRQWDFWDU�FRQ�OD�SLHO�GHO�SDFLHQWH�GHEHUi� DO� PHQRV� OLPSLDUVH� FRQ� DJXD� \� GHWHUJHQWH� FDGD� YH]� TXH� VH� XVH� R� HQVXFLH�� 6H� OH� SXHGH� DSOLFDU�SRVWHULRUPHQWH�XQ�GHVLQIHFWDQWH�VXDYH�
��� (TXLSRV�GH�DVSLUDFLyQ�� /RV��DVSLUDGRUHV�SRUWiWLOHV�VH�GHVPRQWDUiQ�HQ�VX�WRWDOLGDG��VH�DFODUDUi�GH�UHVWRV�GHO�DVSLUDGR�FRQ�DEXQGDQWH�DJXD�\�FHSLOODGR�\�VH�GHVLQIHFWDUiQ�FRQ�,QVWUXQHW��6XSHUILFLHV��R�ELHQ�VH�GHMDUi�VXPHUJLGR�HQ�VROXFLyQ�GH� OHMtD�D������GXUDQWH����PLQXWRV��(O� WXER�GHO�DVSLUDGRU�\�FRQH[LRQHV�VH�GHVHFKDUi�GHVSXpV�GH�FDGD�XVR�\�VHUi�VXVWLWXLGR�SRU�RWUDV�QXHYRV�HQ�VX�HQYDVH�RULJLQDO�
��� 0DOHWLQHV�DVLVWHQFLDOHV�� 7UDV�UHDOL]DU�XQ�VHUYLFLR�QRV�FHUFLRUDUHPRV�GH�TXH�QR�ORV�KD\DPRV�PDQFKDGR�QRVRWURV�FRQ�UHVWRV�GH�VDQJUH�R�VHFUHFLRQHV�GHO�SDFLHQWH��(Q�FDVR�DILUPDWLYR��VH�HOLPLQDUiQ�\�VH�GHVLQIHFWDUiQ�FRQ�ORV�PLVPRV�SURGXFWRV�TXH�HQ�HO�FDVR�DQWHULRU��(V�LPSUHVFLQGLEOH�VDFDU�H�VX�WRWDOLGDG�WRGR�HO�FRQWHQLGR�\�OLPSLDU�D�IRQGR�VX�LQWHULRU�DO�PHQRV�XQD YH]�DO�PHV�
��� 0DWHULDO�GH�LQPRYLOL]DFLyQ�� (Q�SULPHU�OXJDU�QRV�DVHJXUDUHPRV�GH�TXH�QR�WHQJDQ�UHVWRV�GH�FULVWDOHV�R�HOHPHQWRV�FRUWDQWHV�FRPR�FRQVHFXHQFLD�GH�OD�GHVLQFDUFHUDFLyQ�GH�XQ�DFFLGHQWDGR��3RVWHULRUPHQWH��\�DO�LJXDO�TXH� � HQ� HO� DSDUWDGR� DQWHULRU�� VH� HOLPLQDUiQ� ORV� UHVWRV� GH� VDQJUH� \� VH� GHVLQIHFWDUiQ� FRQ� FXDOTXLHUD� GH� ORV�SURGXFWRV�FLWDGRV�
��� 0DWHULDO�HOHFWURPpGLFR�� (Q�JHQHUDO�WRGR�HO�DSDUDWHMH�HOpFWULFR�VH�OLPSLDUi�FRQ�XQ�SDxR�KXPHGHFLGR�HQ�DJXD� \� XQ� MDEyQ� VXDYH�� HYLWDQGR� XWLOL]DU� SURGXFWRV� DEUDVLYRV� DVt� FRPR� FHSLOORV� GXURV�� \� GHMDQGR� VHFDU�FRPSOHWDPHQWH�� 6H� SXHGHQ� HPSOHDU� GLYHUVRV� GHVLQIHFWDQWHV�� VL� ELHQ� FDGD� IDEULFDQWH� UHFRPLHQGD� HO� PiV�DSURSLDGR� SDUD� FDGD� DSDUDWR� HQ� IXQFLyQ� GH� ODV� FDUDFWHUtVWLFDV� GH� OD� FDUFDVD� H[WHUQD� \� GH� ORV� GLVWLQWRV�FRPSRQHQWHV�� 3DUD� OD� HVWHULOL]DFLyQ� H[LVWHQ� LJXDOPHQWH� UHFRPHQGDFLRQHV� HVSHFtILFDV� VHJ~Q� HO� IDEULFDQWH�� VL�ELHQ� QR� HV� GH� LQWHUpV� GLFKR� SURFHVR� HQ� HVWH� PDWHULDO�� DO� PHQRV� SDUD� QXHVWUR� WUDEDMR� GLDULR�� &XLGDUHPRV�HVSHFLDOPHQWH�OLPSLDU�WUDV�FDGD�XVR�HO�VHQVRU�GHO�SXOVLR[tPHWUR�\�ODV�SDODV�GHO�GHVILEULODGRU��(Q�HO�SULPHU�FDFR�SXHGH�HPSOHDUVH�XQD�JDVD�KXPHGHFLGD� HQ� DOFRKRO�� \� DVt� HYLWDUHPRV� IDOORV� HQ� OD� FDSWDFLyQ��/DV�SDODV�SRU�VX�SDUWH� GHEHUiQ� TXHGDU� WRWDOPHQWH� OLPSLDV� GH� UHVWRV� GH� SDVWD�� VLHQGR� VXILFLHQWH� HQ� HVWH� FDVR� XQ� SDxR�KXPHGHFLGR�HQ�DJXD�
��� 6XSHUILFLHV�GH�OD�DPEXODQFLD�\�HOHPHQWRV�GH�PRYLOL]DFLyQ�GH�SDFLHQWHV��FDPLOODV��VLOODV�� � 7UDV�OD�UHDOL]DFLyQ� GH� XQ� VHUYLFLR� VH� OLPSLDUi� \� GHVLQIHFWDUi� WRGR� DTXHOOR� TXH� VH� KD\D� PDQFKDGR�� SDUD� OR� TXH� HO�GHVLQIHFWDQWH�LGHDO�HV�OD�OHMtD�HQ�GLOXFLyQ�FRQ�DJXD�D�������DVt�FRPR�HO�,QVWUXQHW��6XSHUILFLHV��6HPDQDOPHQWH�\�GH� IRUPD� UXWLQDULD� VH� OLPSLDUi� HO� KDELWiFXOR� DVLVWHQFLDO�� LQGHSHQGLHQWHPHQWH�GH� ODV� DVLVWHQFLDV� TXH� VH� KD\DQ�UHDOL]DGR�HQ�HVD�VHPDQD��UHWLUDQGR�ORV�HTXLSRV�GH�OD�DPEXODQFLD�\�KDFLHQGR�HVSHFLDO�LQVLVWHQFLD�HQ�WLUDGRUHV�GH�SXHUWDV��EDUUDV�GH�DJDUUH�\�]RQDV�DUULQFRQDGDV��6HUi�VXILFLHQWH��FRQ�GLOXLU�OD�OHMtD�GRPpVWLFD�HQ�SURSRUFLyQ�G�H������

'(6,1)(&&,21�'(/�0$7(5,$/�&217$0,1$'2�&21�9,+�
/RV�HVWXGLRV�PiV�UHFLHQWHV�KDQ�GHPRVWUDGR�TXH�ORV�GHVLQIHFWDQWHV�FRP~QPHQWH�HPSOHDGRV�LQDFWLYDQ�HO�9,+�\�9+%�D�FRQFHQWUDFLRQHV�GH�XVR�KDELWXDO��3RU�OR�WDQWR�QR�VH�KDFH�QHFHVDULD�QLQJXQD�PHGLGD�HVSHFLDO�SDUD�HO�WUDWDPLHQWR�GH�VXSHUILFLHV�H�LQVWUXPHQWRV�FRQWDPLQDGRV�SRU�VDQJUH�R�IOXLGRV�GH�SDFLHQWHV�VRVSHFKRVRV�GH�VHU�SRUWDGRUHV�GH� ORV�DQWLFXHUSRV��'H�FXDOTXLHU� IRUPD�XWLOL]DUHPRV�VLHPSUH� ORV�GHVLQIHFWDQWHV�FDOLILFDGRV�FRPR�PLFREDFWHULFLGDV�SRU�VHU�GH�PD\RU�SRWHQFLD�
$� HVWH� UHVSHFWR�QR�GHEHPRV�ROYLGDU� DGRSWDU� ODV�GHQRPLQDGDV�´3UHFDXFLRQHV�8QLYHUVDOHVµ��GLFWDGDV�SRU� ORV�´&HQWHUV� IRU� 'LVFDVH� &RQWUROµ� �&'&�� GH� $WODQWD� �((�88���� \D� TXH� HQ� QXHVWUR� WUDEDMR� QXQFD� SRGUHPRV�LGHQWLILFDU�FRQ�VHJXULGDG�TXp�SDFLHQWH�QR�HVWi�LQIHFWDGR�FRQ�HO�YLUXV�GHO�6,'$�R�GH�OD�KHSDWLWLV�%�
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%,%/,2*5$),$
� 5HFRPHQGDFLRQHV� GHO� 6HUYLFLR� GH� 0HGLFLQD� 3UHYHQWLYD� GHO� +RVSLWDO� ´-XDQ� 5DPyQ� -LPpQH]µ� GH�+XHOYD�
� 5HFRPHQGDFLRQHV�GHO�6HUYLFLR�GH�0HGLFLQD�,QWHQVLYD�GHO�+RVSLWDO�&OtQLFR�8QLYHUVLWDULR�GH�0iODJD�
� 5HFRPHQGDFLRQHV�GHO�6HUYLFLR�GH�0HGLFLQD�3UHYHQWLYD�H�KLJLHQH�GHO�+RVSLWDO�&OtQLFR�8QLYHUVLWDULR�GH�0iODJD�
� 3URWRFRORV� VREUH�'HVLQIHFFLyQ� \� (VWHULOL]DFLyQ� GH� OD�8QLGDG� GH� FXLGDGRV� ,QWHQVLYRV� GHO�+RVSLWDO�´-XDQ�5DPyQ�-LPpQH]�GH�+XHOYD�
� 5XWDOD�:��� ´*XLGHOLQH� IRU� VHOHFWLRQ� DQG� XVH� RI� GLVLQIHFWDQWVµ�� $P�� -RXUQDO� RI� ,QIHFWLRQ� &RQWURO�����������������
� )DYHUR� 0DULQ� 6�� ´+DQGZDVKLQJ� DQG� KRVSLWDO� HQYLURQPHQWDO� FRQWUROµ�� $P�� -RXUQDO� RI� ,QIHFWLRQ�&RQWURO�����������������
� $OIRQVR�0DHVWUH�-$��´%DVHV�\�FRQFHSWRV�GH�HVWHULOL]DFLyQµ��6HVLRQHV�SDUD�OD�6DOXG����������������
� .YRUQLQJ� 6�� ´$QWLVHSWLFV� DQG� 'LVLQIHFWDQWVµ�� (Q� ´3KDUPDFRORJ\� LQ� 0HGLFLQH�� 3LQFLSOHV� DQG�3UDFWLFHµ��63���3UHV�,QWHUQDWLRQDO�,1&���������������
� &ROHFFLyQ�1XUVLQJ�3KRWRERRN��´FRQWURO�GH�ODV�LQIHFFLRQHV�HQ�HQIHUPHUtDµ��(G��'R\PD�������
� 3LpGUROD� *�� $PDUR� -�� &UX]HW� )�� ´6DQHDPLHQWR�� (VWHULOL]DFLyQ� \� 'HVLQIHFLyQµ�� (Q� ´0HGLFLQD�3UHYHQWLYD�\�6DOXG�3~EOLFDµ��(GLFLRQHV�&LHQWtILFDV�\�7pFQLFDV�����HG���������������
� %UXQQHU�/��6XGGDUWK�'��´(QIHUPHUtD�3UiFWLFDµ��(G��,QWHUDPHULFDQD�����HG�������
� 0DUWtQ�9��)HUQiQGH]�/��0ROLQD�6��$QGUpV�7HOOHV��´)DUPDFRORJtDµ�����HGLFLyQ��(G��,QWHUDPHULFDQD�²0F*UDZ�+LOO�����
� 2OOHUR�0��3XMRO�(��´/D�,QIHFFLyQ�SRU�HO�9,+�HQ�$WHQFLyQ�3ULPDULD�GH�6DOXGµ��'H�OD�&ROHFFLyQ�GH�0DQXDOHV�GH�OD�&RQVHMHUtD�GH�6DOXG��-XQWD�GH�$QGDOXFtD�����HG�������
� &RPLVLyQ� &HQWUDO� GH� 6DOXG� /DERUDO� GHO� ,16$/8'�� ´� $FFLGHQWHV� ELROyJLFRV� HQ� SURIHVLRQDOHV�6DQLWDULRVµ������
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