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3RU�OD�FXDO�VH�DGLFLRQD�OD�5HVROXFLyQ�,&$�1R�������GH�2FWXEUH
�����TXH�HVWDEOHFH�HO�UpJLPHQ�GH�OD�LQGXVWULD�\�FRPHUFLR�GH�ORV

LQRFXODQWHV�SDUD�OHJXPLQRVDV�
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HQ�XVR�GH�VXV�IDFXOWDGHV�OHJDOHV�\�HQ�HVSHFLDO�GH�ODV�TXH�OH
FRQILHUHQ�ORV�'HFUHWRV�1RV������GH������\������GH��������\��OD

5HVROXFLyQ�1R������GH������GHO�0LQLVWHULR
GH�$JULFXOWXUD��Y
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4XH���OD���HIHFWLYLGDG���DJURELROyJLFD�GH�ORV�LQRFXODQWHV�SDUD�OHJXPLQRVDV�FRQVWLWX\HQ�
XQ�HOHPHQWR�LPSRUWDQWH�HQ�OD�DJULFXOWXUD�
4XH�OD�5HVROXFLyQ�,&$�1R�������GH������HVWDEOHFH�HQ�HO�/LWHUDO�H��GHO�$UWtFXOR����� OD�
SUHVHQWDFLyQ� GH� UHVXOWDGRV� GH� ODV� SUXHEDV� GH� HIHFWLYLGDG� DJURQyPLFD� GHO� SURGXFWR�����
FRPR�UHTXLVLWR�SDUD�OD�/LFHQFLD�GH�YHQWD�
4XH� HVWRV� UHVXOWDGRV� SXHGHQ� REWHQHUVH� D� WUDYpV� GH� HQVD\RV� DGHODQWDGRV� FRPR� OR�
HVWDEOHFHQ�ORV�$UWtFXORV����� �<�����GH�OD�PLVPD�5HVROXFLyQ�,&$�1R�������GH������R�D�
WUDYpV�GH�WUDEDMRV�DGHODQWDGRV�SRU�'HSDUWDPHQWRV�7pFQLFRV�LQVFULWRV�HQ�HO�,&$�
4XH�HO�LQVWUXPHQWR�SRU�PHGLR�GHO�FXDO�VH�RILFLDOL]DQ�<�DFHSWDQ�HVRV
UHVXOWDGRV�HV�HO�&RQFHSWR�GH�(ILFDFLD�
4XH�HV�QHFHVDULR�HVWDEOHFHU�ODV�QRUPDV�D�ODV�FXDOHV�GHEHQ�VXMHWDUVH�ODV�3HUVRQDV�
QDWXUDOHV�R�MXUtGLFDV�SDUD�REWHQHU�HO�&RQFHSWR�GH�(ILFDFLD�GH�XQ�LQRFXODQWH�FRPR�
UHTXLVLWR�SUHYLR�DO�5HJLVWUR�R�OLFHQFLD�GH�YHQWD�
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$57,&8/2� O�� 3DUD� HIHFWRV� GH� OD� 3UHVHQWH� 5HVROXFLyQ� HQWLpQGDVH� 3RU�
&RQFHSWR� GH� (ILFDFLD� HO� FHUWLILFDGR� H[SHGLGR� 3RU� OD�'LYLVLyQ�GH� ,QVXPRV�
$JUtFRODV� HQ� HO� TXH� FRQVWD� TXH� XQ� SURGXFWR� LQRFXODQWH� FRQ� EDVH� HQ�
5L]RELRV�WLHQH�DFFLyQ�DJURELROyJLFD�HQ�ORV�FXOWLYRV�GH�OHJXPLQRVDV�SDUD�ORV�
FXDOHV� VH� UHFRPLHQGD� GH� DFXHUGR� FRQ� 3DUiPHWURV� HYDOXDWLYRV� HVWDEOHFLGRV� SRU� OD�
'LYLVLyQ�GH�,QVXPRV�$JUtFRODV�GHO�,&$�
$57,&8/2���� 3DUD�OD�REWHQFLyQ�GH�&RQFHSWRV�GH�(ILFDFLD�GH�TXH�WUDWD�OD�SUHVHQWH�
5HVROXFLyQ��HO�LQWHUHVDGR�GHEHUi�
���6XPLQLVWUDU��LQIRUPDFLyQ�VREUH�HO�SURGXFWR�HQ�DVSHFWRV�WpFQLFRV�\�DJURQyPLFRV�GH�
RULJHQ�QDFLRQDO�R�H[WUDQMHUR�LQFOX\HQGR�UHVXOWDGRV�GH�SRU� OR�PHQRV� �GRV�����SUXHEDV�
DJURQyPLFDV�UHDOL]DGDV�HQ�HO�SDtV�
��� $GHODQWDU� ODV� SUXHEDV� DJURQyPLFDV� GH� ODV� FHSDV� GH� 5L]RELR� GH� DFXHUGR� FRQ� OR�
HVWDEOHFLGR�HQ�ORV�$UWtFXORV�������<������GH�OD�5HVROXFLyQ�1R�������GH������R�DGHODQWDU�
3UXHEDV�GH�(ILFDFLD�VXSHUYLVDGDV�SRU�HO�,&$�
3DUiJUDIR������/DV�SUXHEDV�GH�HILFDFLD�VXSHUYLVDGDV�SRU�HO�,&$�GHEHUiQ�UHDOL]DUVH�GH�
DFXHUGR�FRQ�OD�PHWRGRORJtD�GLVSXHVWD�HQ�HO�DUWtFXOR�����GH�OD�5HVROXFLyQ�,&$�1�������
GH������\�SRGUiQ�UHDOL]DUVH�SRU�OD�HPSUHVD�VROLFLWDQWH�R�SRU�RWUDV�HQWLGDGHV�WDOHV�FRPR�
)DFXOWDGHV�GH�$JURQRPtD��)HGHUDFLRQHV�GH�&XOWLYDGRUHV��&RPSDxtDV�3URGXFWRUDV�GH�
,QRFXODQWHV� R� 6RFLHGDGHV� 7pFQLFDV� HVSHFLDOL]DGDV� VLHPSUH� \� FXDQGR� FXHQWHQ� FRQ� XQ�
'HSDUWDPHQWR� 7pFQLFR� GH� LQYHVWLJDFLRQHV� $JUtFRODV� GHELGDPHQWH� LQVFULWR� HQ� OD�
'LYLVLyQ�GH�,QVXPRV�$JUtFRODV�
3DUiJUDIR����� (Q���HO��HYHQWR�TXH�ODV�3UXHEDV�$JURQyPLFDV�VH�DGHODQWHQ�SRU�HO�VLVWHPD�
GH�SUXHED�VXSHUYLVDGD�SRU�HO�,&$��HO�LQWHUHVDGR�GHEHUi�VRPHWHU�HO�SURGXFWR�D�ODV�
SUXHEDV�GH�VXSHUYLYHQFLD�HVWDEOHFLGDV�HQ�OD�5HVROXFLyQ�1R�������GH������
$57,&8/2�������&RQ�H[FHSFLyQ�GH�ODV�GHSHQGHQFLDV�GH�,QYHVWLJDFLyQ
GHO�,&$�ORV�'HSDUWDPHQWRV�7pFQLFRV�GH�TXH�WUDWD�HO�3DUiJUDIR�O�GHO�$UWtFXOR���
DQWHULRU��SDUD�REWHQHU�HO�UHJLVWUR�FRPR�WDOHV��GHEHQ��SUHVHQWDU�VROLFLWXG�SRU�LQWHUPHGLR�
GH�OD�UHVSHFWLYD�5HJLRQDO�GHO�R�HQ�IRUPD�GLUHFWD�DQWH�OD�'LYLVLyQ�GH�,QVXPRV�$JUtFRODV��
FRQ�OD�VXILFLHQWH�LQIRUPDFLyQ�<�GRFXPHQWRV�
���1RPEUH�R�UD]yQ�VRFLDO�\�GLUHFFLyQ�GHO�3HWLFLRQDULR�
��� ,QIRUPDFLyQ� VREUH� LQVWDODFLRQHV� �LQYHUQDGHURV�� � JUDQMDV� H[SHULPHQWDOHV�� RWURV�� <�
UHFXUVRV�ItVLFRV��HOHPHQWRV�GH�ODERUDWRULR�<�FDPSR��GH�TXH�GLVSRQH�\�UHODFLyQ�GH�ORV�
3URIHVLRQDOHV�TXH�FRQIRUPDQ�HO�'HSDUWDPHQWR�7pFQLFR�
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��� &HUWLILFDGR� GH� OD� &iPDUD� GH�
&RPHUFLR� VREUH� FRQVWLWXFLyQ� \�

UHSUHVHQWDFLyQ�OHJDO
H[SHGLGR�FRQ�IHFKD�QR�PD\RU�D�QRYHQWD������GtDV��GH�OD�SUHVHQWDFLyQ�GH�OD�

VROLFLWXG�
��)RWRFRSLD� DXWHQWLFDGD� GH� OD� 7DUMHWD� 3URIHVLRQDO�� FHUWLILFDFLyQ� VREUH� OD�
H[SHULHQFLD�HQ�LQYHVWLJDFLyQ�GH�FDGD�XQR�GH�ORV�3URIHVLRQDOHV�TXH�LQWHJUDQ�
HO�'HSDUWDPHQWR�WpFQLFR�<�GRV�����IRWRJUDItDV�WDPDxR�FDUQp�
��,QIRUPH� GHO� SURIHVLRQDO� &5(&('�,&$�� GH� DFXHUGR� FRQ� OD� YLVLWD� WpFQLFD� TXH�
SUDFWLTXH�
��5HFLER� GH� SDJR� H[SHGLGR� SRU� OD� 7HVRUHUtD� GHO� ,&$� SDUD� HO� 5HJLVWUR� GHO�
'HSDUWDPHQWR�7pFQLFR�\�SRU�FDGD�SURIHVLRQDO�GH�DFXHUGR�FRQ�ODV�WDULIDV�HVWDEOHFLGDV�
SDUD�FDGD�FDVR�
3$5$*5$)2���&XPSOLGRV�ORV�UHTXLVLWRV�DQWHULRUPHQWH�HVWDEOHFLGRV��HO�,&$�H[SHGLUi�
HO�5HJLVWUR�GHO�'HSDUWDPHQWR�7pFQLFR�GH�3UXHEDV�GH�(ILFDFLD�GH�LQRFXODQWHV�PHGLDQWH�
5HVROXFLyQ�PRWLYDGD� TXH� WHQGUi� YLJHQFLD� GH� FLQFR� ���� DxRV� FRQWDGRV� D� SDUWLU� GH� OD�
IHFKD� GH� VX� H[SHGLFLyQ�� UHQRYDEOH� SRU� SHUtRGRV� LJXDOHV�� SHUR� SRGUi� VHU� FDQFHODGD�
FXDQGR� VH� LQFXPSOD� DOJXQR� GH� ORV� UHTXLVLWRV� HVWDEOHFLGRV�� $� FDGD� XQR� GH� ORV�
SURIHVLRQDOHV� LQVFULWRV�� OD�'LYLVLyQ�GH� ,QVXPRV�$JUtFRODV�GHO� ,&$�H[SHGLUi�XQ� FDUQp�
FRQ� YLJHQFLD� LQGHILQLGD� SHUR� SRGUi� VHU� FDQFHODGR� SRU� UHWLUR� GH� OD� HPSUHVD� R� D�
VROLFLWXG�GHO�5HSUHVHQWDQWH�/HJDO�GH�OD�PLVPD�
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$57,&8/2���� 3DUD�OD�UHDOL]DFLyQ�GH�ODV�3UXHEDV�GH�(ILFDFLD�VXSHUYLVDGDV�SRU�HO�,&$��
VH�SURFHGHUi�GH�OD�VLJXLHQWH�IRUPD�
��� /DV� SUXHEDV� SRGUiQ� VHU� UHDOL]DGDV� SRU� OD� (QWLGDG� VROLFLWDQWH� R� D� WUDYpV� GH� ORV�
'HSDUWDPHQWRV�7pFQLFRV�GH�ODV�(QWLGDGHV�D�TXH�VH�UHILHUH�HO�3DUiJUDIR�����GHO�$UWtFXOR�
����GH�OD�3UHVHQWH�5HVROXFLyQ�
���/RV�SURIHVLRQDOHV�DVLJQDGRV�D� ORV�'HSDUWDPHQWRV�7pFQLFRV�GHEHUiQ�HVWDU� LQVFULWRV��
HQ�OD�'LYLVLyQ�GH�,QVXPRV�$JUtFRODV�GHO�,&$��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�
$UWtFXOR����GH�OD�SUHVHQWH�5HVROXFLyQ�
���(O�LQWHUHVDGR�GHEHUi�VRPHWHU�D�FRQVLGHUDFLyQ�GH�OD�'LYLVLyQ�GH�,QVXPRV�$JUtFRODV�
GHO�,&$��DGHPiV�GH�OD�LQIRUPDFLyQ�VROLFLWDGD�HQ�HO�$UWtFXOR�������ORV�SUR\HFWRV�SDUD�ODV�
3UXHEDV�GH�HILFDFLD�HQ�RULJLQDO�\�GRV�����FRSLDV���(VWRV�SUR\HFWRV�GHEHUiQ�SUHVHQWDUVH�
WUHLQWD������GtDV�KiELOHV�DQWHV�GH�LQLFLDU�VX�HMHFXFLyQ�\�FRQWHQGUiQ�ORV�SDUiPHWURV�
WpFQLFRV�GH�ODV�3UXHEDV�GH�(ILFDFLD�HVWDEOHFLGRV�SRU�OD�'LYLVLyQ�GH�,QVXPRV�$JUtFRODV
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GHO�,&$�
��� /D� 'LYLVLyQ� GH� ,QVXPRV� $JUtFRODV� GHO� ,&$� HVWXGLDUi� ORV� SUR\HFWRV� \�
FRPXQLFDUi�VX�GHFLVLyQ�DO�LQWHUHVDGR�GHQWUR�GH�ORV�YHLQWH������GtDV�KiELOHV�
VLJXLHQWHV�D�OD�HQWUHJD�GH�OD�GRFXPHQWDFLyQ�
���/D�ODERU�GH�VXSHUYLVLyQ�GHO�,&$�VH�KDUi�D�SURGXFWRV�TXH�VH�HQFXHQWUHQ�
HQ�ODV�IDVHV�ILQDOHV�GH�H[SHULPHQWDFLyQ�\�H[FOXVLYDPHQWH�HQ�SUR\HFWRV�TXH�
KD\DQ�FXPSOLGR�FRQ�ORV�UHTXLVLWRV�GH�HVWD�5HVROXFLyQ��VLJXLHQGR�ORV�SURFHGLPLHQWRV�
HVWDEOHFLGRV�\�SUHYLD�FDQFHODFLyQ�GH�OD�WDULID�YLJHQWH�SDUD�HVWH�VHUYLFLR�
��� (O� IXQFLRQDULR� GHO� ,&$� HQFDUJDGR� GH� VXSHUYLVDU� OD� 3UXHED� GH� (ILFDFLD� D� QLYHO�
VHPLFRPHUFLDO� UHQGLUi� LQIRUPH�� HO� FXDO� VHUi� HVWXGLDGR� SRU� OD� 6HFFLyQ� GH� (YDOXDFLyQ�
7pFQLFD�GH�OD�'LYLVLyQ�GH�,QVXPRV�$JUtFRODV�SDUD�OD�HPLVLyQ�GHO�UHVSHFWLYR�&RQFHSWR�
GH� (ILFDFLD�� � LJXDOPHQWH� HO� SURIHVLRQDO� GHO� 'HSDUWDPHQWR� 7pFQLFR� UHVSRQVDEOH� GH� OD�
SUXHED�HQYLDUi�FRSLD�GH�VX�LQIRUPH�D�OD�6HFFLyQ�GH�(YDOXDFLyQ�7pFQLFD�GH�OD�'LYLVLyQ�
GH�,QVXPRV�$JUtFRODV�
��� 6L� ODV� 3UXHEDV� VXSHUYLVDGDV� QR� DUURMDQ� UHVXOWDGRV� DFRUGHV� FRQ� HO� XVR� TXH� VH�
SODQHDED� � UHFRPHQGDU�� HO� LQWHUHVDGR� SRGUi� SUHVHQWDU� QXHYRV� SUR\HFWRV�� FDQFHODQGR����
OD�WDULID�FRUUHVSRQGLHQWH�
$57,&8/2�����(O�&RQFHSWR�GH�(ILFDFLD�VH�HPLWLUi�
D��&RQ�EDVH�HQ�ORV�LQIRUPHV�GH�OD�'HSHQGHQFLD�GHO�,QVWLWXWR�TXH�DGHODQWy�ODV�SUXHEDV�
GH�HIHFWLYLGDG�DJURQyPLFD��GH�FRQIRUPLGDG�FRQ�HO�FRQWUDWR�VXVFULWR�HQWUH�HO�,&$�\�ORV�
LQWHUHVDGRV�
E��&RQ�EDVH�HQ�ORV�LQIRUPHV�ILQDOHV�GH�ODV�SUXHEDV�VXSHUYLVDGDV�SRU�HO�,&$�
$57,&8/2���� (O�&RQFHSWR�GH�(ILFDFLD� WHQGUi�XQD�9LJHQFLD� LJXDO� D� OD�/LFHQFLD�GH�
9HQWD� SHUR� SRGUi� VHU� PRGLILFDGR� SRU� HO� ,&$� R� D� VROLFLWXG� GHO� LQWHUHVDGR�� FXDQGR��
VREUHYHQJDQ��FLUFXQVWDQFLDV�FRPSUREDGDV�TXH�DVt�OR�UHTXLHUDQ�
$57,&8/2���� /D�SUHVHQWH�5HVROXFLyQ�ULJH�D�SDUWLU�GH�OD�IHFKD�GH�VX�H[SHGLFLyQ�

38%/Ì48(6(�<�&Ô03/$6(

'DGD�HQ�6DQWDIp�GH�%RJRWi��'�&����D�ORV�����GH�DEULO�GH������
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