






/DSUHVHQFLDFKLQDHQHO&RQR6XU

ODVUHODFLRQHVHVWUDWpJLFDV\ORV

YtQFXORVFRPHUFLDOHVFRQ

$UJHQWLQD\%UDVLO

 9LUJLQLD6ROHGDG%XVLOOL 

5HVXPHQ

&KLQDKDLQJUHVDGRDOVLJOR;;,FRPRXQDJUDQSRWHQFLDUHIRU]DQGR

VXSUHVHQFLDHQGLIHUHQWHVUHJLRQHVGHOSODQHWD/DFUHFLHQWHYLQFXOD

FLyQGH%HLMLQJFRQ$PpULFDODWLQDGHVFDQVDHQODQHFHVLGDGFKLQD

GHJDUDQWL]DUVXDFFHVRDPDWHULDVSULPDV\UHFXUVRVHQHUJpWLFRVTXH

FRQWULEX\DQDORJUDUVXGHVDUUROORHFRQyPLFRHQHOPHGLDQR\ODUJR

SOD]R3DUDHOOROD5HS~EOLFD3RSXODUKDLPSOHPHQWDGRGRVKHUUD

PLHQWDVSULQFLSDOHVGHUHODFLRQDPLHQWRFRQODUHJLyQHOHVWDEOHFL

PLHQWRGHDOLDQ]DVHVWUDWpJLFDV\ODGLSORPDFLDHFRQyPLFD6LHQGRHO

iUHDHFRQyPLFDHOSODQRTXHPiVVHGHVWDFDHQODVUHODFLRQHVELODWH

UDOHVORVYtQFXORVFRPHUFLDOHVSRQHQGHPDQLILHVWRXQDHVWUXFWXUD

3URIHVRUDDGMXQWDHQOD8QLYHUVLGDG&DWyOLFDGH&yUGRED%HFDULD'RFWRUDOGHO

&RQVHMR1DFLRQDOGH,QYHVWLJDGRUHV&LHQWLWLFD\7pFQLFD&21,&(7

&yGLJRGHUHIHUDWR63;/,; 

KWWSG[GRLRUJVS

 678',$32/,7,&�

1~PHURSULPDYHUDYHUDQR±SiJ

3XEOLFDGDSRUOD)DFXOWDGGH&LHQFLD3ROtWLFD\5HODFLRQHV,QWHUQDFLRQDOHV

GHOD8QLYHUVLGDG&DWyOLFDGH&yUGRED&yUGRED5HS~EOLFD$UJHQWLQD

678',$32/,7,&�

SULPDYHUDYHUDQR  

DVLPpWULFDHQORVLQWHUFDPELRVUHIRU]DQGRHOSDWUyQFHQWURSHULIHULD

(QHVWHHVTXHPDORVSDtVHVGHO&RQR6XUULFRVHQUHFXUVRVQDWXUD

OHVKDQPRVWUDGRPD\RUFRPSOHPHQWDULHGDGFRQODHFRQRPtDFKLQD

REVHUYiQGRVHXQLQFUHPHQWRVLJQLILFDWLYRHQHOFRPHUFLRELODWHUDO

(OSUHVHQWHWUDEDMRHVWXGLDUiORVFDVRVGH$UJHQWLQD\%UDVLOHQWUHORV

DxRV\

3DODEUDVFODYH&KLQD±$PpULFDODWLQD±5HODFLRQHVHVWUDWpJLFDV±

&RPHUFLRELODWHUDO±0RGHORFHQWURSHULIHULD

$EVWUDFW

&KLQDKDVEHJXQWKHVWFHQWXU\DVDJUHDWSRZHUZLWKDVWURQJ

SUHVHQFH LQ GLIIHUHQW UHJLRQV RI WKH ZRUOG 7KH JURZLQJ

UHODWLRQVKLSV EHWZHHQ %HLMLQJ DQG /DWLQ $PHULFD UHVWV LQ WKH

&KLQHVH QHHGV IURP UDZ PDWHULDOV DQG HQHUJ\ UHVRXUFHV WR

FRQWULEXWH WR PDLQWDLQDKLJK ORQJWHUP HFRQRPLF JURZWK7KH

3RSXODU5HSXEOLFRI&KLQDKDVXVHGWZRPDLQWRROVWKHVWUDWHJLF

SDUWQHUVKLSV DQG WKH HFRQRPLF GLSORPDF\ 7KH ELODWHUDO WUDGH

VKRZVDQDV\PPHWULFDOVWUXFWXUHUHLQIRUFLQJWKHFRUHSHULSKHU\ SDWWHUQ2QWKLVVFKHPH6RXWK$PHULFDQFRXQWULHVULFKLQQDWXUDO

UHVRXUFHVKDYHVKRZQDJUHDWHUFRPSOHPHQWDULW\ZLWKWKH&KLQHVH

HFRQRP\ ZLWK D VLJQLILFDQW LQFUHDVH LQ ELODWHUDO WUDGH ,Q RXU

UHVHDUFKZHZLOOVWXG\WKHFDVHVRI$UJHQWLQDDQG%UD]LOEHWZHHQ

DQG

.H\ZRUGV &KLQD ± /DWLQ $PHULFD ± 6WUDWHJLF 3DUWQHUVKLSV ±

%LODWHUDO7UDGH±&RUHSHULSKHU\3DWWHUQ

,QWURGXFFLyQ

),(/DVXVSUiFWLFDVUHDOLVWDVHQPDWHULDGHSROtWLFDH[WHULRU&KLQD

DGTXLHUHFDGDYH]PD\RUSURWDJRQLVPRHQODFRPXQLGDGLQWHUQD

FLRQDO/DFXDUWDJHQHUDFLyQGHOtGHUHVFKLQRVEDMRODGLUHFFLyQ

GH+X-LQWDR\OXHJRODTXLQWDEDMRHOPDQGRGH;L-LQSLQJWUDMHURQ

FRQVLJRODFRQWLQXLGDGGHXQSUR\HFWRQDFLRQDOSHURWDPELpQYLHQWRV

GHFDPELRTXHUHFODPDQHOOXJDUGHSUHHPLQHQFLDKLVWyULFRGHOJLJDQWH

DVLiWLFRHQSRVGHORJUDUHO³JUDQVXHxRFKLQR´3DUDHOORODHVWUDWHJLD

GH%HLMLQJVHGHVSOLHJDKDFLDFDVLWRGDVODVUHJLRQHVGHOSODQHWD\$Pp ULFDODWLQDIRUPDSDUWHGHHOOD

9,5*,1,$62/('$'%86,//, (OSUHVHQWHWUDEDMRGHLQYHVWLJDFLyQVHSURSRQHUHDOL]DUXQEUHYHUHFR

UULGRSRUODVFDUDFWHUtVWLFDVPiVLPSRUWDQWHVGHODSROtWLFDH[WHULRUFKLQD

GHFRPLHQ]RVGHOVLJOR;;,EDMRODSUHVLGHQFLDGH+X-LQWDR

\;L-LQSLQJDFWXDOLGDGDQDOL]DQGRORVIDFWRUHVTXHIDFLOL

WDURQHODFHUFDPLHQWRGHOD5HS~EOLFD3RSXODUFRQ$PpULFDODWLQD6H

SRQGUiHVSHFLDOpQIDVLVHQHOHVWXGLRGHODVOODPDGDV³DOLDQ]DVHVWUDWpJL

FDV´\HOFRPHUFLRELODWHUDO3DUDHOORHVFRJHUHPRVD%UDVLO\$UJHQWLQD

FRPRHVWXGLRVGHFDVRSRUVHUGRVGHVXVVRFLRVPiVLPSRUWDQWHVQR

VRORHQHO&RQR6XUVLQRHQWRGDODUHJLyQ\FRQTXLHQHVKDGHVDUUROOD

GRDOLDQ]DVHVWUDWpJLFDVLQWHJUDOHVXQDGHODVPiVDOWDVFDWHJRUtDVGH

UHODFLRQDPLHQWRHQODGLSORPDFLDFKLQD

$PERVSDtVHVJXDUGDQVLPLOLWXGHVHQVXSRVLFLRQDPLHQWRKDQRSWDGR

SRUXQDYLVLyQSROtWLFDSUDJPiWLFDKDFLD%HLMLQJTXHSXHGHREVHUYDUVH

HQHOQRFXHVWLRQDPLHQWRGHWHPDVVHQVLEOHVSDUDHOJRELHUQRFKLQR

FRPRORVGHUHFKRVKXPDQRVHOUHFRQRFLPLHQWRGHOD5HS~EOLFD3RSX

ODU&KLQDFRPROHJtWLPDUHSUHVHQWDQWHGHOSXHEORFKLQR\HORWRUJD

PLHQWRGHOVWDWXVGHHFRQRPtDGHPHUFDGR(VWHKHFKRVHH[SOLFDHQ

JUDQPHGLGDSRUHOLPSRUWDQWHSRVLFLRQDPLHQWRGH&KLQDHQVXVUHVSHF

WLYDVHVWUXFWXUDVGHH[SRUWDFLRQHVGXUDQWHOD~OWLPDGpFDGD%HUQDO

0H]D

6HSDUWHGHODSUHPLVDTXHVLELHQ&KLQDSURPXHYHHQVXVGLVFXUVRV\D

WUDYpVGHVXVDOLDQ]DVHVWUDWpJLFDVLQWHJUDOHVXQPRGHORGHYLQFXODFLyQ

GHJDQDQFLDVPXWXDV\GHVDUUROORFRPSDUWLGRHQHOFDVRGH$UJHQWLQD\

%UDVLOORVSDWURQHVGHFRPHUFLRVHFDUDFWHUL]DQSRUVHUH[SRUWDFLRQHV

ODWLQRDPHULFDQDVGHPDWHULDVSULPDVHLPSRUWDFLRQHVGHPDQXIDFWXUDV

TXHUHIXHU]DQHOSDWUyQFHQWURSHULIHULDLQFUHPHQWDQGRODVDVLPHWUtDV

HQIDYRUGH&KLQD

/DVFDUDFWHUtVWLFDVGHODSROtWLFDH[WHULRUFKLQDHQHOVLJOR;;, 

\ODLPSRUWDQFLDHVWUDWpJLFDGH$PpULFDODWLQD

/DUHHPHUJHQFLDGH&KLQDHQHOVLVWHPDLQWHUQDFLRQDOGDWDGHILQHVGHOD

GpFDGDGHORVFRQHOSURFHVRGHUHIRUPDV\DSHUWXUDHFRQyPLFDLQL

FLDGRSRU'HQJ;LDRSLQJ<VLELHQQRH[LVWLyXQDUXSWXUDFRQODLGHROR

JtDUHIRUPLVWDLQLFLDGDSRU'HQJ;LDRSLQJDILQHVGHORVHOFDPELRGH

VLJORWUDMRFRQVLJRPRGLILFDFLRQHVHQODYLVLyQ\FRQGXFFLyQFKLQDV

$XQTXHHOIRFRGH%HLMLQJHQPDWHULDGHSROtWLFDH[WHULRUHVWiSXHVWRHQ
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VXUHODFLyQFRQODVJUDQGHVSRWHQFLDV\FRQORVSDtVHVGHVXUHJLyQ$UD

VHHOLQWHUpVGH&KLQDSRU$PpULFDODWLQDKDFUHFLGRVLJQLILFDWLYD

PHQWH6XVYtQFXORVFRQODUHJLyQVRQFDGDYH]PiVDPSOLRVSDVDQGR

SRUODHVIHUDSROtWLFDFXOWXUDOGHVHJXULGDGKDVWDODHFRQyPLFD(VWD~OWL

PDGLPHQVLyQQRREVWDQWHHVODTXHDFWXDOPHQWHGHPXHVWUDPD\RUUHOH

YDQFLDHQODVUHODFLRQHVELODWHUDOHVODUHJLyQFRPSOHPHQWDODHVWUDWHJLD

LQWHUQDFLRQDOFKLQDVDWLVIDFLHQGRVXVQHFHVLGDGHVGHPDWHULDV\SURGXF

WRVDJUtFRODVSRURWUDSDUWHWLHQHHOSRWHQFLDOSDUDFRQVXPLUODVH[SRUWD

FLRQHVFKLQDV\SRUORWDQWRDOHQWDUVXGLYHUVLILFDFLyQ/L

8QDYH]ILQDOL]DGDOD*XHUUD)UtD\HORUGHQLQWHUQDFLRQDOELSRODU$Pp ULFDODWLQDSHUGLySURJUHVLYDPHQWHVXLQWHUpVHVWUDWpJLFRSDUD(VWDGRV

8QLGRV\5XVLDFUHiQGRVHXQDHVSHFLHGHYDFtRGHSRGHU/L

$HOORVHVXPDHOVHQWLPLHQWRJHQHUDOL]DGRHQODUHJLyQGHOIUDFD

VRGHODVUHIRUPDVHFRQyPLFDVGHO&RQVHQVRGH:DVKLQJWRQTXHFRQ

VLVWLyHQUHIRUPDVSURPRYLGDVSRU(VWDGRV8QLGRV\RULHQWDGDVDOOLEUH

PHUFDGRTXHWHQtDQFRPRREMHWLYRVXSHUDUHOGHVHPSOHRODVGHVLJXDO

GDGHVHQODGLVWULEXFLyQGHOLQJUHVR\ODIDOWDGHGHUHFKRVGHSURSLHGDG

HQHOVXEFRQWLQHQWH5LRUGDQ\3D](QHVWHFRQWH[WR&KLQD

VXSRDSURYHFKDUHVWDQXHYDGLVWULEXFLyQLQWHUQDFLRQDOGHSRGHU\H[

SDQGLUVXLQIOXHQFLDHQXQiUHDHQODTXHWHQtDLPSRUWDQWHVLQWHUHVHV

6LQHPEDUJRODFUHFLHQWHSUHVHQFLDGH%HLMLQJHQODUHJLyQKDVXVFLWDGR

XQLPSRUWDQWHGHEDWHHQWUHORVDFDGpPLFRVGHGLIHUHQWHVSDUWHVGHOJOR

ER3RUXQODGRVHHQFXHQWUDQTXLHQHVREVHUYDQFRQPD\RUHVUHVHUYDV

ODVUHODFLRQHVVLQRODWLQRDPHULFDQDV3RQHQpQIDVLVHQHOSURFHVRGHUH

SULPDUL]DFLyQGHODVHFRQRPtDVODWLQRDPHULFDQDV\ODVSpUGLGDVHQORV

VHFWRUHVLQGXVWULDOHVQDFLRQDOHVSDUDTXLHQHVVHYHGLILFXOWDGDODFRPSH

WHQFLDFRQORVSURGXFWRVFKLQRV\DVHDDOLQWHULRUGHVXVHFRQRPtDVR

HQWHUFHURVPHUFDGRVUHIRU]DQGRODLQVHUFLyQODWLQRDPHULFDQDGHSUR

YHHGRUGHPDWHULDVSULPDV2YLHGR-HQNLQV5DPyQ%HUMD

QR0DOHQD\9HOORVR0HGHLURV6YDPSD\6OLSDN

HQORTXH5D~O3UHELVFKGHILQLyFRPRSDWUyQGHFRPHUFLRFHQ

WURSHULIHULD

&RQWLQXDQGRFRQHVWHHQIRTXHWHyULFRODWLQRDPHULFDQRSRGHPRVDILU

PDUTXHODVUHODFLRQHVHFRQyPLFDVLQWHUQDFLRQDOHVVHULJHQSRUODYLQFX

ODFLyQHQWUHFHQWURVLQGXVWULDOHV\SDtVHVGHODSHULIHULD0LHQWUDVTXHHO

SULPHURHVFHQWUtSHWRDXWRFHQWUDGRDEVRUEHQWH\GRPLQDQWHHOVHJXQ

GRHVGHSHQGLHQWHIUDJPHQWDGRYXOQHUDEOH\UHVWULQJLGRDODRIHUWDGH

SURGXFWRVSULPDULRV3UHELVFKHQ%HUQDO0H]D

9,5*,1,$62/('$'%86,//, 

/RVSDtVHVSHULIpULFRVHQQXHVWURFDVRGHHVWXGLRORVGH$PpULFDODWLQD

FRPSDUWHQHOHOHPHQWRFRP~QGHVHUSURGXFWRUHV\H[SRUWDGRUHVGHPD

WHULDVSULPDVFRQXQSULPHUSDWUyQKLVWyULFRGHGHVDUUROORRULHQWDGRKD

FLDDIXHUD%HUQDO0H]D'HHVWHPRGRPLHQWUDVODGLYLVLyQLQ

WHUQDFLRQDOGHOWUDEDMRVHPDQWHQJDH[LVWLUiHVWUXFWXUDFHQWURSHULIHULD

\DTXHODHFRQRPtDGHORVSDtVHVSHULIpULFRVVHYHFRQGLFLRQDGDSRUHO

GHVDUUROOR\ODH[SDQVLyQGHORVGHVDUUROODGRV$ODQDOL]DUHOFDVRODWL

QRDPHULFDQRVHUHIXHU]DODWHVLVGHTXHGHVDUUROORGHSHQGLHQWHHVIUXWR

GHOGHVDUUROORFDSLWDOLVWDDVRFLDGRSRUTXHHQORVSDtVHVGHO7HUFHU0XQ

GRVHFUHDQVHFWRUHVDYDQ]DGRVGHVDUUROODGRVWHFQROyJLFDPHQWHSHUR

TXHHVWiQOLJDGRVDOFDSLWDOLVPRLQWHUQDFLRQDO\GHSHQGHQGHVXGLQiPL

FD\H[SDQVLyQ&DUGRVRHQ%HUQDO0H]D

3RURWUDSDUWHVHXELFDQDTXHOORVTXHFRQVLGHUDQEHQHILFLRVDODFRPSOH

PHQWDULHGDGTXHH[SHULPHQWDQODVHFRQRPtDVUHJLRQDOHV\ODFKLQD

GDGRTXHHVWDVHWUDGXFHDXQLQFUHPHQWRHQHOFRPHUFLRELODWHUDO\HQ

HOLQJUHVRGHGLYLVDV6KL[XH6DQWLVR/HGHUPDQ2ODUUHDJD

\3HUU\5LRUGDQ\3D]'HVWDFDQWDPELpQODRSRUWXQLGDG

SDUDORVSDtVHVODWLQRDPHULFDQRVGHSRQHUHQPDUFKDXQDHVWUDWHJLDDGH

FXDGDSDUDTXHODSUHVHQFLDFKLQDFRQWULEX\DDOGHVDUUROORHLQVHUFLyQ

LQWHUQDFLRQDOPiVDXWyQRPDGHODUHJLyQLPSXOVDQGRFDPELRVHQODV

HVWUXFWXUDVSURGXFWLYDVQDFLRQDOHV&HVDUtQ\0RQHWD

/RFLHUWRHVTXH&KLQDXQDSRWHQFLDH[WUDFRQWLQHQWDOTXHRWURUDUHVXO

WDVHIXHUDGHORVFiOFXORVUHJLRQDOHVHQSRFRVDxRVKDORJUDGRVLWXDUVH

HQORVSULPHURVSXHVWRVGHODVDJHQGDVQDFLRQDOHVWDQWRDQLYHOFRPHU

FLDOSROtWLFRFRPRILQDQFLHUR3DUDHOORKDLPSOHPHQWDGRGLIHUHQWHVKH

UUDPLHQWDVHQPDWHULDGHSROtWLFDH[WHULRUTXHOHSHUPLWHQDFWXDUHQSRV

GHVXVREMHWLYRVVLHQGRODGLSORPDFLDHFRQyPLFD\ODVDOLDQ]DVHVWUDWp JLFDV0HGHLURVGRVFDWHJRUtDVFHQWUDOHVHQVXVSDWURQHVGHYLQ

FXODFLyQ

/DGLSORPDFLDHFRQyPLFD² MLQJLZDLMLDR²VHWUDQVIRUPyHQXQLPSRU

WDQWHLQVWUXPHQWRDSDUWLUGHODSUHVLGHQFLDGH+X-LQWDR\VHKDWUDGXFL

GRHQODXWLOL]DFLyQGHOFRPHUFLRODLQYHUVLyQ\ODVSROtWLFDVILQDQFLHUDV

SDUDDOFDQ]DUORVREMHWLYRVGLSORPiWLFRVGH&KLQD,QFOXVRKDVLJQLILFD

GRXWLOL]DUODGLSORPDFLDFOiVLFDSDUDSURPRYHUHOGHVDUUROORHFRQyPLFR

GH%HLMLQJDODVHJXUDUVHHODFFHVRDPHUFDGRVH[WUDQMHURV'DGRQXHV

WURVREMHWLYRVGHHVWXGLRQRVFRQFHQWUDPRVHQHODQiOLVLVGHOFRPHUFLR

ELODWHUDOSULQFLSDOHVVRFLRVFRPHUFLDOHVGHORVFDVRVGHHVWXGLRHYROX

FLyQGHODVH[SRUWDFLRQHVFRQGHVWLQR&KLQD\ODVLPSRUWDFLRQHVSURYH
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QLHQWHVGHDOOtSULQFLSDOHVSURGXFWRVFRPHUFLDOL]DGRV\ODSDUWLFLSDFLyQ

SRUFHQWXDOGHORVJUDQGHVUXEURVHQHOWRWDOGHH[SRUWDFLRQHVHQWUHHO

JLJDQWHDVLiWLFR\ORVSDtVHVVHOHFFLRQDGRV$UJHQWLQD\%UDVLO

3RURWUDSDUWHKDJHVWLRQDGRH[LWRVDPHQWHHOHVWDEOHFLPLHQWRGHODV

DOLDQ]DVHVWUDWpJLFDV² ]KDQOXHKXREDQJXDQ[L² WDQWRDQLYHOHVWDWDO

FRPRFRQJUXSRVGH(VWDGRV(VWDKHUUDPLHQWDVHKDFRQYHUWLGRHQXQD

GHODVFDUDFWHUtVWLFDVPiVQRWDEOHVQRVRORHQORVYtQFXORVFRQODUH

JLyQVLQRFRQHOUHVWRGHVXVVRFLRVLQWHUQDFLRQDOHVFRPRXQDIRUPD

GHFDWHJRUL]DUVXVYtQFXORVELODWHUDOHVUHVSRQGLHQGRDVXLQWHUpVQDFLR

QDO$GLIHUHQFLDGHODVDOLDQ]DVWUDGLFLRQDOHVQRHVWiQGLULJLGDVKDFLD

WHUFHURV(VWDGRVSRURWUDSDUWHHODVSHFWRHFRQyPLFRUHVXOWD IXQGD

PHQWDOODHFRQRPtDHVHOHMHFHQWUDOGHODDOLDQ]DHVWUDWpJLFDGDGRTXH

QRH[LVWHDOLDQ]DPLOLWDU(QWHUFHUOXJDULQFOX\HD(VWDGRV\RUJDQL]D

FLRQHVLQWHUQDFLRQDOHVODIRUPDPiVXWLOL]DGDGHDVRFLDFLyQHVODILUPD

GHDFXHUGRVELODWHUDOHVGRQGHVHH[SRQJDODFOiXVXODGH³VRFLRHVWUDWp JLFR´1RREVWDQWHWDPELpQSXHGHDSOLFDUVHDRUJDQL]DFLRQHVUHJLRQD

OHV2YLHGR

$WUDYpVGHHOODVH[SDQGHVXVRSRUWXQLGDGHVHFRQyPLFDVHVSHFLDOPHQWH

SDUDJDQDUDFFHVRDPHUFDGRVQDFLRQDOHVLQYHUVLyQ\UHFXUVRVQDWXUD

OHVSDUDHVWDELOL]DU\PROGHDUODVHJXULGDGUHJLRQDOGH&KLQDSDUDUH

GXFLUORVFRQGLFLRQDPLHQWRVH[WHUQRV\UHIRU]DUVXUHSXWDFLyQLQWHUQD

FLRQDOGHJUDQSRWHQFLDUHVSRQVDEOH0HGHLURV

$FRQWLQXDFLyQDQDOL]DUHPRVHOFDVRDUJHQWLQR\EUDVLOHxRGRQGHSR

GUHPRVREVHUYDUFyPRHVWDVKHUUDPLHQWDVKDQPROGHDGRODVUHODFLRQHV

ELODWHUDOHVLQWHUDFWXDQGR\FRPSOHPHQWiQGRVHDORODUJRGHOSHUtRGRGH

HVWXGLR

/DVUHODFLRQHV$UJHQWLQD&KLQD

 D (OiPELWRSROtWLFR\HOFDPLQRKDFLDOD³DOLDQ]DHVWUDWpJLFD

 LQWHJUDO´

 L/DUHODFLyQELODWHUDOEDMRHOJRELHUQRGH1pVWRU.LUFKQHU

(QHOSDQRUDPDSROtWLFRLQVWLWXFLRQDODUJHQWLQRSDUHFtDHVWDELOL]DU

VH1pVWRU.LUFKQHUVHFRQYHUWtDHQHOQXHYRSUHVLGHQWHGHODQDFLyQ

9,5*,1,$62/('$'%86,//, OXHJRGHXQDVFRQWURYHUWLGDVHOHFFLRQHVSUHVLGHQFLDOHV &RLQFLGLHQGR

FRQHODXWRU$OHMDQGUR6LPRQRIIHQFRQWUDPRVHQODSROtWLFDH[

WHULRUGHOSUHVLGHQWH.LUFKQHUIXQGDPHQWRVGHFRUWHDXWRQRPLVWDV TXH

VHSODVPDURQHQODSROtWLFDPXOWLODWHUDOGHVHJXULGDGODVQHJRFLDFLRQHV

UHVSHFWRDODVDOLGDGHOGHIDXOWODSROtWLFDVREUHODVREHUDQtDGHODVLVODV

0DOYLQDVODSROtWLFDUHJLRQDO\ODHVWUDWHJLDGHDSHUWXUD\GLYHUVLILFD

FLyQGHPHUFDGRV&KLQDTXHHQDTXHOPRPHQWRHUDODVpSWLPDHFRQR

PtDPXQGLDOVHSUHVHQWDEDFRPRXQVRFLRDWUDFWLYRHQORVFiOFXORVGH

ODQXHYDDGPLQLVWUDFLyQ/DYLVLWDGHOSUHVLGHQWHD&KLQDHQMXQLRGH

IXHHO~QLFRSDtVDVLiWLFRTXHYLVLWyGXUDQWHVXPDQGDWRSRQtD

GHPDQLILHVWRODSULRULGDGTXHHOPDQGDWDULRRWRUJDEDDHVWHPHUFDGRDO

OOHJDUD%HLMLQJDFRPSDxDGRGHPiVGHGRVFLHQWRVHPSUHVDULRVDUJHQWL

QRV\GHO0HUFRVXU2YLHGR

'XUDQWHHOJRELHUQRGH1pVWRU.LUFKQHUVHVHQWDURQODVEDVHVGHODIX

WXUDDOLDQ]DHVWUDWpJLFDLQWHJUDO(QHOSURFHVRGHDFHUFDPLHQWRELODWH

UDOHO0HPRUiQGXPGH(QWHQGLPLHQWRVREUH&RRSHUDFLyQHQ0DWHULD

GH&RPHUFLRH,QYHUVLRQHVILUPDGRHOGHQRYLHPEUHGHHQ

RFDVLyQGHODYLVLWDGHOSUHVLGHQWHFKLQR+X-LQWDRWXYRHVSHFLDOLP

SRUWDQFLD\DTXHODVUHODFLRQHVELODWHUDOHVDVFHQGtDQDODFDWHJRUtDGH

³UHODFLyQHVWUDWpJLFD´FRQHOREMHWLYRGHSURPRYHUODFRRSHUDFLyQHFR

QyPLFDGH ³PDQHUDHTXLOLEUDGD\EHQHILFLRVDSDUDDPEDVSDUWHV´ 

3RURWUDSDUWH\QRPHQRVLPSRUWDQWHIXHHOUHFRQRFLPLHQWRGH&KLQD

FRPRHFRQRPtDGHPHUFDGRGHSDUWHGHOJRELHUQRDUJHQWLQR(VWHIXH

XQVLJQLILFDWLYRWULXQIRSDUDODGLSORPDFLDFKLQDTXHFRPHQ]yDREVHU

(QODVHOHFFLRQHVSUHVLGHQFLDOHVGHOGHDEULOGHUHVXOWyHOHFWDODIyUPXOD

0HQHP5RPHUR VREUHODIyUPXOD.LUFKQHU6FLROL $OQRDO

FDQ]DUORVPtQLPRVSUHYLVWRVSRUOD&RQVWLWXFLyQ VHSURGXFLUtDXQDVHJXQGD

YXHOWDREDOORWDJHHQHOTXHFRPSHWLUtDQVRODPHQWHDPEDVIyUPXODV\GHODVTXHVH

HVFRJHUtDHOIXWXURSUHVLGHQWH6LQHPEDUJRODFRDOLFLyQ0HQHP5RPHURUHQXQFLy GDQGRFRPRJDQDGRUHVDOELQRPLR.LUFKQHU6FLROL

'HILQLPRV³DXWRQRPtD´VLJXLHQGRODFRQFHSFLyQGH-XDQ&DUORV3XLJTXLHQOD

GHVFULEHFRPR³ODPi[LPDFDSDFLGDGGHGHFLVLyQSURSLDTXHVHSXHGHWHQHUWHQLHQ

GRHQFXHQWDORVFRQGLFLRQDPLHQWRVREMHWLYRVGHOPXQGRUHDO´%(51$/0(=$



0HPRUiQGXPGH(QWHQGLPLHQWRHQWUHOD5HS~EOLFD$UJHQWLQD\OD5HS~EOLFD3R

SXODU&KLQDVREUH&RRSHUDFLyQHQ0DWHULDGH&RPHUFLRH,QYHUVLRQHVGHQR

YLHPEUHGH
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YDUTXHJUDQSDUWHGH$PpULFDODWLQDHVWDEDGLVSXHVWDDFRQFHGHUOHWDO

UHFRQRFLPLHQWRDFDPELRGHODSURPHVDGHPD\RUHVLQWHUFDPELRVFR

PHUFLDOHVHLQYHUVLRQHV 

$PRGRGHEDODQFHJHQHUDOSXHGHDILUPDUVHTXHODSROtWLFDH[WHULRUGH

1pVWRU.LUFKQHUHQPDWHULDGHDSHUWXUD\GLYHUVLILFDFLyQGHVRFLRVFR

PHUFLDOHVUHVXOWyH[LWRVD6LQHPEDUJRHOFRPHUFLRFRQXQVRFLRQR

WUDGLFLRQDOFRPR&KLQDGRQGHODVH[SRUWDFLRQHVDUJHQWLQDVVHFRQIRU

PDEDQSULQFLSDOPHQWHSRUFRPPRGLWLHVJHQHUDEDRWUDDVLPHWUtD6L

PRQRII

 LL /DOOHJDGDGH&ULVWLQD)HUQiQGH]GH.LUFKQHUDODSUHVLGHQFLD\ ODSURIXQGL]DFLyQGHORVYtQFXORVELODWHUDOHV

(QRFWXEUHGHRFWXEUHGHODFDQGLGDWDRILFLDOLVWD&ULVWLQD)HUQiQ

GH]GH.LUFKQHUVXFHGLyDVXHVSRVR\HQWRQFHVSUHVLGHQWH\OXHJRGH

VHUUHHOHFWDHQJREHUQyHOSDtVKDVWD(QHVWHSHUtRGRHVSH

FLDOPHQWHGXUDQWHHOVHJXQGRPDQGDWRODUHODFLyQELODWHUDOVHIRUWDOH

FLyFXOPLQDQGRHQHODVFHQVRGHORVYtQFXORVDODFDWHJRUtDGH³DOLDQ

]DHVWUDWpJLFDLQWHJUDO´XQRGHORVVWDWXVPiVDOWRVHQODGLSORPDFLD

FKLQD

/DQXHYDDGPLQLVWUDFLyQFRQWLQXyHQOtQHDVJHQHUDOHVFRQODV GLUHF

WULFHVTXHJXLDURQHOJRELHUQRDQWHULRUWDQWRHQODIRUPDGHHQWHQGHU

DODSROtWLFDH[WHULRUODLQVHUFLyQLQWHUQDFLRQDOGHOSDtV\VXDUWLFXOD

FLyQFRQHOPRGHORGHGHVDUUROORORVFULWHULRVGHQHJRFLDFLRQHVLQWHU

QDFLRQDOHV\HO SHUILO FHQWUDOL]DGRHQOD WRPD GHGHFLVLRQHV %XVVR



/D5HS~EOLFD3RSXODUTXHFRQWDEDFRQXQDSUHVHQFLDFDGDYH]PiV

IXHUWHHQ$PpULFDODWLQDPRVWUDEDLQWHUpVHQIRUWDOHFHUODUHODFLyQHV

WUDWpJLFD(OGHMXQLRGHHQRFDVLyQGHODYLVLWDGH:HQ;LD

EDR3ULPHU0LQLVWURFRQPRWLYRGHO�DQLYHUVDULRGHOHVWDEOHFL

PLHQWRGHODVUHODFLRQHVGLSORPiWLFDVDPERVSDtVHVVXVFULELHURQOD

'HFODUDFLyQ&RQMXQWDHQODTXHUHVROYLHURQ³ LQWHQVLILFDUORVFRQWDFWRV

 GH$OWR1LYHO\UHIRU]DUHOLQWHUFDPELR\FRRSHUDFLyQDQLYHOJXEHUQD

/RFLHUWRHVTXHDOILUPDUHO0HPRUiQGXP$UJHQWLQDDXWROLPLWDEDODDSOLFDFLyQ

GHXQLQVWUXPHQWRGHUHJXODFLyQFRPHUFLDOYDOLRVRFRPRODVPHGLGDVDQWLGXPSLQJ

\DTXHDSDUWLUGHHQWRQFHVGHEtDUHPLWLUVHDORVSUHFLRVGHOD5HS~EOLFD3RSXODU\ QRDWHUFHURVSDtVHVFRQYDORUHVGHUHIHUHQFLDVXSHULRUHV

9,5*,1,$62/('$'%86,//, PHQWDO´$UW )XHHOPRPHQWRGHPDQLIHVWDUVLQWRQtDHQLQWHUHVHV

JHRSROtWLFRVVHGHVWDFyODLPSRUWDQFLDGHFUHDFLyQGHXQRUGHQLQWHU

QDFLRQDOPiVMXVWR\HTXLWDWLYR\HOSDSHOSURWDJyQLFRGHORVSDtVHVHQ

GHVDUUROORHQHVWHSURFHVRODLPSRUWDQFLD³YLWDO´GHSURPRYHUODFRRU

GLQDFLyQGHSRVLFLRQHVUHVSHFWRDODUHIRUPDGHORVRUJDQLVPRVILQDQ

FLHURVLQWHUQDFLRQDOHV\HOUHFRQRFLPLHQWRGHO*FRPRHOHVSDFLRGH

PHMRUUHSUHVHQWDFLyQGHORVLQWHUHVHVGHORVSDtVHVHQGHVDUUROOR\VX

UHFODPRSRUXQDPD\RUSDUWLFLSDFLyQ\UHSUHVHQWDFLyQHQORVRUJDQLV

PRVLQWHUQDFLRQDOHV'HHVWDPDQHUDSXHGHREVHUYDUVHFyPR%HLMLQJ

XWLOL]DHOHVWDEOHFLPLHQWRIRUWDOHFLPLHQWRHQHVWHFDVRGHODVUHODFLR

QHVHVWUDWpJLFDVSDUDLQIOXLUHQVXLQWHUORFXWRU\DVHJXUDUODDGRSFLyQ

GHSRVLFLRQHVFRPXQHVGHSROtWLFDH[WHULRUHQGLIHUHQWHVWHPDVGHDJHQ

GDLQWHUQDFLRQDO0HGHLURV

(QODUHODFLyQELODWHUDODOFDQ]DUtDODPD\RUFDWHJRUL]DFLyQTXHOD

GLSORPDFLDFKLQDKDRWRUJDGRKDVWDHOPRPHQWRDDOJXQRGHVXVVR

FLRVHQ$PpULFDODWLQDUHODFLyQHVWUDWpJLFDLQWHJUDO(OGHMXOLRFRQ

PRWLYRGHODYLVLWDGH(VWDGRGHO3UHVLGHQWH;L-LQSLQJDOD$UJHQWLQD

VHVXVFULELHURQXQWRWDOGHDFXHUGRVHQPDWHULDGHFXOWXUDOWHFQROy JLFD\HFRQyPLFD $GHPiVVHDFRUGyXQVZDSSILQDQFLHURGHPRQHGDV

SRU86PLOORQHV\XQDFXHUGRGHFRRSHUDFLyQHQPDWHULDGHFR

PHUFLRHLQYHUVLRQHV

(QOD'HFODUDFLyQ&RQMXQWDVREUHHO(VWDEOHFLPLHQWRGHOD$VRFLDFLyQ

(VWUDWpJLFD,QWHJUDOHQWUHOD5HS~EOLFD$UJHQWLQD\OD5HS~EOLFD3RSXODU

&KLQD ORVREMHWLYRVTXHVXE\DFHQDODUHQRYDGDDOLDQ]DSRGUtDQUHVX

PLUVHHQODGHIHQVDGHOPXOWLSRODULVPRHQRSRVLFLyQDOXQLSRODULVPR

VXUJLGRHQORVFRPRUHVXOWDGRGHODFDtGDGHOD8566\HODXJHQRU

WHDPHULFDQRODVDOYDJXDUGDGHORVLQWHUHVHVGHFDGD(VWDGRYLQFXODGD

DODE~VTXHGDGHOEHQHILFLRPXWXRTXHVXYH]IRUPDSDUWHGHORV&LQFR

&RQVXOWDUHOGRFXPHQWRFRPSOHWRHQ%LEOLRWHFD'LJLWDOGH7UDWDGRV&DQFLOOHUtD

$UJHQWLQDKWWSWUDWDGRVPUHFLFJRYDUWUDWDGRBILFKDSKS"LG 

'HQWURGHORVSUR\HFWRVHFRQyPLFRVVHHQFXHQWUDQODFRQVWUXFFLyQGHODFHQ

WUDO$WXFKD,,,\ODVUHSUHVDV.LUFKQHU\&HSHUQLFDVtFRPRODPRGHUQL]DFLyQ

GHOIHUURFDUULO%HOJUDQR&DUJDVODFRPSUDGHEDUFRV\GUDJDVORVSUR\HFWRVGH

ULHJRHQODSURYLQFLDGH(QWUH5tRV\ODLQVWDODFLyQGHOD(VWDFLyQGH(VSDFLR

/HMDQR

&RQVXOWDUGRFXPHQWRFRPSOHWRHQ%LEOLRWHFD'LJLWDOGH7UDWDGRV&DQFLOOHUtD$U

JHQWLQDKWWSWUDWDGRVPUHFLFJRYDUWUDWDGRBILFKDSKS"LG 
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3ULQFLSLRVGH&RH[LVWHQFLD3DFtILFDTXH&KLQDDSOLFDHQVXVUHODFLRQHV

LQWHUQDFLRQDOHVGHVGHORV\ODVDOYDJXDUGDGHORVSDtVHVHQGHVDUUR

OOR5DPyQ%HUMDQR HWDO

$FRUGDURQDGHPiVSURPRYHUXQFUHFLPLHQWRGHODVUHODFLRQHVFRPHU

FLDOHVPiVHTXLOLEUDGRFRQHOREMHWLYR³DGLFLRQDOGHLQFRUSRUDUPD\RU

YDORUDJUHJDGRDVXVSURGXFWRV´$UW(VWHSXQWRUHVXOWDYDOLRVR

GDGRTXHHQODHVWUXFWXUDGHOFRPHUFLRELODWHUDOODGLVSDULGDGGHORV

WpUPLQRVGHLQWHUFDPELRSHUMXGLFDDOD$UJHQWLQD0HVHVPiVWDUGHHQ

IHEUHURGH\HQRFDVLyQGHODYLVLWDGHODSUHVLGHQWD)HUQiQGH]GH

.LUFKQHUD&KLQDVHVXVFULELHURQDGLFLRQDOHVWHQGLHQWHVDUHIRU]DU

ORVFRPSURPLVRVDVXPLGRVHQ%XHQRV$LUHV\GDUFXHQWDGHOHVWDGRGH

VLWXDFLyQGHODUHODFLyQELODWHUDO

 LLL /DHOHFFLyQGH0DXULFLR0DFULFRPRSUHVLGHQWH\VXVHIHFWRV

 HQODUHODFLyQ$UJHQWLQD&KLQD

/DVHOHFFLRQHVSUHVLGHQFLDOHVDUJHQWLQDVGHDOWHUDURQODVLQWRQtD

SROtWLFDGHODUHODFLyQELODWHUDO(OFDQGLGDWRRSRVLWRU0DXULFLR0DFUL

SHUWHQHFLHQWHDODDOLDQ]D&DPELHPRV IXHHOHFWRSUHVLGHQWH\HVWH

KHFKRFDXVyFLHUWDWHQVLyQHLQFHUWLGXPEUHHQ%HLMLQJ7HQVLyQSRUTXH

&DPELHPRVVHKDEtDPRVWUDGRHQGHVDFXHUGRFRQDOJXQRVGHORVDFXHU

GRVVXVFULSWRVHQ\LQFHUWLGXPEUHSRUTXHDOSURGXFLUVHDO

WHUQDQFLDSROtWLFDHQHOQXHYRPDQGDWRFDEtDSUHJXQWDUVHVLODQXHYD

DGPLQLVWUDFLyQUHVSHWDUtDODDOLDQ]DHVWUDWpJLFDLQWHJUDODVtFRPRORV

DFXHUGRV\FRPSURPLVRVDVXPLGRV

(OQXHYRPDQGDWDULRSURSRQtDLPSRUWDQWHVFDPELRVHQPDWHULDGHSROt WLFDH[WHULRUTXHLQFOXtDQRWUDLGHQWLGDGSDUDHOSDtVRWUDYLVLyQGHO

PXQGR\HOORLPSOLFDEDRWURVHMHVRUGHQDGRUHVGHODDFFLyQH[WHUQD

7RNDWOLDQ\5XVVHOO6HPRVWUyPiVSURFOLYHDDFHUFDUVHD2FFL

GHQWH\FULWLFyGXUDPHQWHORVHVWUHFKRVYtQFXORVFRQSDtVHVFRPR9HQH

]XHOD,UiQDVtFRPRODILUPDGHFLHUWRVWUDWDGRVILUPDGRVFRQ&KLQD\ 5XVLDGXUDQWHODJHVWLyQDQWHULRU6LQHPEDUJRODUHYLVLyQGHYDULRV

DFXHUGRV\HOLQWHQWRGHODQXHYDDGPLQLVWUDFLyQSRUUHGXFLUODGHSHQ

GHQFLDHFRQyPLFDKDFLD&KLQDVHPRVWUDURQLQVXILFLHQWHVSDUDGHVDILDU

&RDOLFLyQSROtWLFDHVWDEOHFLGDHQDSDUWLUGHODDOLDQ]DHQWUH&RDOLFLyQ&tYL

FD$5,3URSXHVWD5HSXEOLFDQD\OD8QLyQ&tYLFD5DGLFDO

9,5*,1,$62/('$'%86,//, ODDVLPHWUtDHQWUHODVSDUWHVODVQHFHVLGDGHVFRPHUFLDOHVILQDQFLHUDV\ SROtWLFDVGH$UJHQWLQDHQFRUWRSOD]ROLPLWDURQHODFFLRQDUSUHVLGHQFLDO

2YLHGR

 E /DGLSORPDFLDHFRQyPLFD$QiOLVLVGHODVUHODFLRQHV

 FRPHUFLDOHVELODWHUDOHV

/RVYtQFXORVFRPHUFLDOHVHQWUH$UJHQWLQD\&KLQDFRPSRQHQXQIDFWRU

IXQGDPHQWDOHQODUHODFLyQELODWHUDO\VHWUDQVIRUPDURQHQHOSLODUGHOD

DOLDQ]DHVWUDWpJLFDGDGRTXHODRIHUWDH[SRUWDEOHDUJHQWLQDFRLQFLGLy FRQODGHPDQGDFKLQDGHPDWHULDVSULPDV\UHFXUVRVQDWXUDOHV

7DEOD 6RFLRVFRPHUFLDOHVGH$UJHQWLQD3ULQFLSDOHVGHVWLQRVGH

 H[SRUWDFLyQ\SRUFHQWDMHGHSDUWLFLSDFLyQHQHOWRWDOGH

 H[SRUWDFLRQHVDUJHQWLQDV











� %UDVLO  %UDVLO  %UDVLO  %UDVLO 

%UDVLO 

� &KLOH 

&KLQD 

&KLQD 

&KLQD 

((88 

� ((88  &KLOH 

&KLOH 

((88  &KLQD 

� &KLQD 

((88  ((88  &KLOH 

&KLOH 

)XHQWHHODERUDFLyQSURSLDHQEDVHDGDWRVSURYLVWRVSRU$/$', (QHVSDFLRGHXQDGpFDGD&KLQDKDIRUWDOHFLGRVXSRVLFLyQFRPRGHVWL

QRGHODVH[SRUWDFLRQHVDUJHQWLQDVSDVDQGRGHOFXDUWROXJDUHQ

FRQXQDSDUWLFLSDFLyQGHO HQHOWRWDOGHH[SRUWDFLRQHVDOVHJXQ

GRSXHVWRHQ GHOWRWDO\WHUFHURHQFRQXQDSDUWLFL

SDFLyQGHO &RPRSXHGHREVHUYDUVHHQODWDEOD%HLMLQJKD

FRPSHWLGRFRQXQWUDGLFLRQDOVRFLRORFDO(VWDGRV8QLGRV\FRQTXLHQ

VHGLVSXWDHOVHJXQGROXJDUGHVGH

/DVSULQFLSDOHVLPSRUWDFLRQHVGH:DVKLQJWRQVHJ~QGDWRVSURYLVWRVSRU$/$', HVWiQFRPSXHVWDVSRUPDQXIDFWXUDVHQWUHODVTXHVHHQFXHQWUDQSURGXFWRVTXtPLFRV

\YHKtFXORVGHWUDQVSRUWHDVtFRPRWDPELpQVHGHVWDFDQODVFDWHJRUtDVGHDOLPHQWRV

EHELGDV\WDEDFR6LELHQORVFRPEXVWLEOHVSULQFLSDOPHQWHHOSHWUyOHRFUXGR\HQ
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%UDVLOFRPRSULPHUGHVWLQRGHODVH[SRUWDFLRQHVDUJHQWLQDVDORODUJR

GHOSHUtRGRDQDOL]DGRKDPDQWHQLGRXQDLPSRUWDQWHGLVWDQFLDUHVSHFWR

GHORVGHPiVVRFLRVUHPDUFiQGRVHODLPSRUWDQFLDGHOFRPHUFLRUHJLRQDO

SDUDODHVWUXFWXUDSURGXFWLYDDUJHQWLQD(QODVH[SRUWDFLRQHVVHGHVWDFDQ

ODVPDQXIDFWXUDVHVSHFLDOPHQWHODVGHOVHFWRUDXWRPRWUL]DXWRPyYLOHV

FDPLRQHVGHUHSDUWR\DXWRSDUWHVUHJXODGDVHQHOPDUFRGHO0HUFRVXU

6LQHPEDUJRHOIRUWDOHFLPLHQWRHQODVUHODFLRQHVFRPHUFLDOHVELODWHUDOHV

VHREVHUYDGHXQPRGRPiVPDUFDGRHQODHYROXFLyQGHODVLPSRUWDFLR

QHVDUJHQWLQDV

7DEOD 6RFLRVFRPHUFLDOHVGH$UJHQWLQD3ULQFLSDOHVRUtJHQHVGH

 LPSRUWDFLyQ\SRUFHQWDMHGHSDUWLFLSDFLyQHQHOWRWDOGH

 LPSRUWDFLRQHVDUJHQWLQDV











� %UDVLO  %UDVLO  %UDVLO  %UDVLO 

%UDVLO 

� ((88  ((88  &KLQD  &KLQD  &KLQD 

� $OHP 

&KLQD  ((88  ((88  ((88 

� &KLQD 

$OHP 

$OHP 

$OHP 

$OHP 

)XHQWHHODERUDFLyQSURSLDHQEDVHDGDWRVSURYLVWRVSRU$/$', (Q&KLQDRFXSDEDHOFXDUWROXJDUHQRULJHQGHLPSRUWDFLyQFRQHO

GHSDUWLFLSDFLyQVREUHHOWRWDOGHLPSRUWDFLRQHV$SDUWLUGH

VHSRVLFLRQyHQHOVHJXQGROXJDUFRQXQDSDUWLFLSDFLyQGHO HQ

ODVLPSRUWDFLRQHVWRWDOHVDGTXLULHQGRFDGDYH]PD\RUHVFXRWDVGHSDU

WLFLSDFLyQ HQ\ HQ6LPLODUDORTXHRFXUUH

HQHOFDVRGHODVH[SRUWDFLRQHV&KLQDWDPELpQKDGHVSOD]DGRD(VWDGRV

8QLGRVFRPRWUDGLFLRQDOSURYHHGRUGHTXLHQ$UJHQWLQDDGTXLHUHSULQFL

SDOPHQWHPDQXIDFWXUDVPiTXLQDVSURGXFWRVHOHFWUyQLFRVSURGXFWRV

TXtPLFRV\HTXLSRVGHWUDQVSRUWHDVtFRPRFRPEXVWLEOHVSHWUyOHRUH

ILQDGR

PHQRUPHGLGDHOUHILQDGRWXYLHURQXQIXHUWHSURWDJRQLVPRDOFRPLHQ]RGHOSHUtR

GRODVH[SRUWDFLRQHVFD\HURQDSDUWLUGH\GHIRUPDPiVPDUFDGDDSDUWLUGH



























































9,5*,1,$62/('$'%86,//, 

%UDVLOKDVLGRGXUDQWHWRGRHOSHUtRGRDQDOL]DGRHOSULPHUVRFLRFRPHU

FLDOUHIOHMDQGRWDPELpQHQODVLPSRUWDFLRQHVODUHOHYDQFLDGHOFRPHUFLR

LQWUDUUHJLRQDO/DGLVWDQFLDFRQORVGHPiVVRFLRVFRPHUFLDOHVHVVLJQLIL

FDWLYDPDQWHQLHQGRXQDSDUWLFLSDFLyQSURPHGLRGHO GXUDQWHORV

DxRVVHOHFFLRQDGRVHQHOPHUFDGRDUJHQWLQR6HGHVWDFDQODVPDQXIDFWX

UDVHVSHFLDOPHQWHODVGHOVHFWRUDXWRPRWUL]DXWRPyYLOHVFDPLRQHVGH

UHSDUWR\DXWRSDUWHVTXHFRPRPHQFLRQDPRVDQWHULRUPHQWHVHHQ

FXHQWUDQUHJXODGDVSRUHO0HUFRVXU

*UiILFR ([SRUWDFLRQHVDUJHQWLQDVFRQGHVWLQR&KLQDHLPSRUWDFLRQHV

 DUJHQWLQDVSURYHQLHQWHVGH&KLQD

)XHQWHHODERUDFLyQSURSLDHQEDVHDGDWRVGHO,1'(&81&2075$'(\ $/$', 

'XUDQWHORVSULPHURVDxRVGHOSHUtRGRVHUHJLVWUyXQLQFUHPHQWRGHO

FRPHUFLRELODWHUDOSDVDQGRXQYDORUGHH[SRUWDFLRQHVDUJHQWLQDVFRQ

GHVWLQR&KLQDGHPLOORQHVGHGyODUHVHQDPLOORQHV

HQ/RPLVPRVXFHGLyFRQODVLPSRUWDFLRQHVDUJHQWLQDVSURYH

QLHQWHVGH&KLQDTXHHQIXHURQGHPLOORQHVGHGyODUHV\HQ

DVFHQGLHURQDPLOORQHV&RQVLGHUDQGRHOHVWDEOHFLPLHQWR

GHOD$OLDQ]D(VWUDWpJLFDGHFRPRFRPSOHPHQWDULDGHODGLSOR

PDFLDHFRQyPLFDVHREVHUYDTXHHOFRPHUFLRELODWHUDOPRVWUyXQFUH

FLHQWHGLQDPLVPRGXUDQWHORVSULPHURVDxRVIDYRUHFLHQGRDOD$UJHQ

WLQDFRQVDOGRVSRVLWLYRVHQVXEDODQ]DFRPHUFLDO$SDUWLUGH 

HVWHVDOGRVXSHUDYLWDULRGLVPLQX\yDOUHJLVWUDUVHXQDXPHQWRVRVWHQLGR
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HQODVLPSRUWDFLRQHVTXHFUHFLHURQDXQULWPRPD\RUTXHODVH[SRUWD

FLRQHV

$SDUWLUGH$UJHQWLQDFRPHQ]yDH[SHULPHQWDUXQGpILFLWVRVWHQL

GR\FRQWHQGHQFLDFUHFLHQWHHQVXFRPHUFLRFRQ&KLQDKDVWDILQDOL]DU

HOSHUtRGRDQDOL]DGRFXDQGRVHUHJLVWUDHOPD\RUVDOGRQHJDWLYR

HQVXEDODQ]DFRPHUFLDOFRQOD5HS~EOLFD3RSXODUPLOORQHVGH

GyODUHV

*UiILFR ([SRUWDFLRQHVDUJHQWLQDVD&KLQD

 3DUWLFLSDFLyQSRUSURGXFWRHQSRUFHQWDMHGHOWRWDO

)XHQWHHODERUDFLyQSURSLDHQEDVHDGDWRVGHO,1'(&81&2075$'(\ $/$', 

/DFDQDVWDGHH[SRUWDFLRQHVDUJHQWLQDVFRQGHVWLQR&KLQDVHKDPDQWH

QLGRUHODWLYDPHQWHHVWDEOHPRVWUDQGRXQDIXHUWHFRQFHQWUDFLyQHQSUR

GXFWRVSULPDULRV\HQPDQXIDFWXUDVGHRULJHQYHJHWDO&RQFUHWDPHQWH

KDQGRPLQDGRODRIHUWDH[SRUWDGRUDWUHVSURGXFWRVORVSRURWRVGHVRMD

HOSHWUyOHRFUXGR\HODFHLWHGHVRMD

(QHODxRORVWUHVSURGXFWRVUHSUHVHQWDURQHO DSUR[LPDGD

PHQWHGHOWRWDOGHH[SRUWDFLRQHVKDFLD&KLQDVLHQGRHOSRURWRGHVRMD

HOSURGXFWRGHPD\RUSDUWLFLSDFLyQHQODFDQDVWD VHJXLGRSRU

HO DFHLWH GH VRMD   \ OD LQFLSLHQWH RIHUWD GH SHWUyOHR FUXGR

(QORVSRURWRVGHVRMDUHJLVWUDURQODPD\RUFXRWD GH

SDUWLFLSDFLyQGHORVDxRVVHOHFFLRQDGR GHOWRWDOH[SRUWDGR(VH

PLVPRDxRVHSURGXMRXQDLPSRUWDQWHFULVLVHQODUHODFLyQFRPHUFLDO

9,5*,1,$62/('$'%86,//, ELODWHUDO GHELGR D SUREOHPDV HQ OD FRPHUFLDOL]DFLyQ GHO DFHLWH GH

VRMD TXHSURYRFyXQDFDtGDGHODGHPDQGDFKLQDGHOSURGXFWR/D

VLWXDFLyQSXVRHQHYLGHQFLDTXHODFRRSHUDFLyQELODWHUDOHQPDWHULD

FRPHUFLDOVHSURGXFHIUHQWHDODFRPSOHPHQWDULHGDGDUJHQWLQDUHVSHF

WRDODHFRQRPtDFKLQD&XDQGRHOSDtVODWLQRDPHULFDQRPRVWUDEDVLJ

QRVGHGHVSULPDUL]DFLyQGHVXHFRQRPtDLQFRUSRUDQGRYDORUDJUHJDGR

DODVH[SRUWDFLRQHVKDFLDHOJLJDQWHDVLiWLFRODVFRQWURYHUVLDVHPHU

JtDQ2YLHGR3RURWUDSDUWHQRVSHUPLWHGHVWDFDUTXHODHVWUD

WHJLDFKLQDGHYLQFXODFLyQSXHGHDSRVWDUDOEHQHILFLR\GHVDUUROORPX

WXRDWUDYpVGHODVGHFODUDFLRQHVUHDOL]DGDVHQHOHVWDEOHFLPLHQWRGH

ODVDOLDQ]DVHVWUDWpJLFDVPLHQWUDVDSOLFDXQDFODUDSROtWLFDGHSRGHUDO

DEULURFHUUDUVXPHUFDGRVHJ~QODUHFLSURFLGDGGHVXFRQWUDSDUWH'H

HOORVHGHVSUHQGHTXHODGLSORPDFLDHFRQyPLFDWDPELpQIXQFLRQDSDUD

DPHGUHQWDUDXQVRFLRHVWUDWpJLFR$UJHQWLQDSXGRVLQHPEDUJRVXSH

UDUHVWDVFULVLVGLYHUVLILFDQGRVXVVRFLRVFRPHUFLDOHVHQODVH[SRUWDFLR

QHVGHDFHLWHGHVRMDGRQGH,QGLDKDWHQLGRXQUROIXQGDPHQWDODVt FRPR,UiQ%DQJODGHVK\(JLSWR81&2075$'(

$XQFXDQGRODFULVLVFRPHUFLDOELODWHUDOIXHVXSHUDGDQRVHUHFXSHUD

URQORVYDORUHVGHLQWHUFDPELRSUHYLRVD(QODVH[SRUWDFLR

QHVDUJHQWLQDVGHDFHLWHGHVRMDDOFDQ]DURQHO GHOWRWDOH[SRUWDGR

D &KLQD \ SHUGLy YLJRU KDVWD ILQDOL]DU HO SHUtRGR FRQ WDQ VROR HO

3RUFRQWUDSDUWLGDODVH[SRUWDFLRQHVGHSURGXFWRVSULPDULRV

FRPRHOSRURWRGHVRMD\SHWUyOHRFUXGRDXPHQWDURQUHSUHVHQWDURQHQ

FRQMXQWRHO GHODVH[SRUWDFLRQHVKDFLDOD5HS~EOLFD3RSXODUHQ

\HO HQ81&2075$'(

(OJRELHUQRFKLQRGHFLGLyTXHDSDUWLUGHDEULOGHODVLPSRUWDFLRQHV

FKLQDVGHDFHLWHGHVRMDSURYHQLHQWHVGH$UJHQWLQDVHUtDQVRPHWLGDVDXQHVWULF

WRFRQWUROSRULQFXPSOLPLHQWRGHIDFWRUHVWpFQLFRV(VWDGHFLVLyQVHWUDGXMRHQ

ODSURKLELFLyQGHLPSRUWDFLyQGHOSURGXFWR(QWUHODVSRVLEOHVFDXVDVVHHQFXHQ

WUDQODVPHGLDVDQWLGXPSLQJTXHUHDOL]yHOJRELHUQRGH&ULVWLQD)HUQiQGH]GH

.LUFKQHUUHVSHFWRDSURGXFWRVFKLQRVHQ\HOFUHFLHQWHLQWHUpVGHOD5HS~

EOLFD3RSXODUSRUFRPSUDUHOSRURWRGHVRMDSDUDSURFHVDUORHQVXWHUULWRULR(Q

HIHFWRVHREVHUYDXQLQFUHPHQWRHQODFRPSUDGHSRURWRGHVRMDTXHDOFDQ]yHO

GHVXSDUWLFLSDFLyQHQODVH[SRUWDFLRQHVKDFLD&KLQDHQFRQIRUPHD

ORVGDWRVGH$/$', 
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*UiILFR ,PSRUWDFLRQHVDUJHQWLQDVGHRULJHQFKLQR

 3DUWLFLSDFLyQSRUUXEURHQSRUFHQWDMHGHOWRWDO

)XHQWHHODERUDFLyQSURSLDHQEDVHDGDWRVGHO,1'(&81&2075$'(\ $/$', 

/DVLPSRUWDFLRQHVDUJHQWLQDVGHRULJHQFKLQRPXHVWUDQXQDHVWUXFWXUD

GLIHUHQWH6HFDUDFWHUL]DQSRUHVWDUPX\GLYHUVLILFDGDV\SHUWHQHFHUDOD

FDWHJRUtDGHPDQXIDFWXUDVGHPHGLR\DOWRYDORUDJUHJDGRFX\RVSULQFL

SDOHVUXEURVVRQPDTXLQDULDVWHOpIRQRVFRPSXWDGRUDV\ORVDFFHVRULRV

GHUDGLRGLIXVLyQSURGXFWRVTXtPLFRV\HOHPHQWRVGHWUDQVSRUWHHQWUH

RWURV

$QDOL]DQGRORVLQWHUFDPELRVELODWHUDOHVSXHGHQRWDUVHXQFODURSDWUyQ

FHQWURSHULIHULDHQHOTXH$UJHQWLQDVHVLW~DFRPRH[SRUWDGRUGHPDWH

ULDVSULPDV\&KLQDFRPRSURYHHGRUGHPDQXIDFWXUDV(QODPHGLGDHQ

TXH&KLQDVHFRQYLHUWHHQXQVRFLRFRPHUFLDOFDGDYH]LPSRUWDQWHODV

GXGDVVREUHXQDSRVLEOHUHSULPDUL]DFLyQGHODHFRQRPtDDUJHQWLQDDX

PHQWDQ8QDQiOLVLVPiVGHWDOODGRGHOFRPHUFLRGHORVWUHVSURGXFWRV

TXHFRQFHQWUDQODVH[SRUWDFLRQHVDUJHQWLQDVKDFLD&KLQDPXHVWUDTXH

FRQIRUPHDGDWRVSURYLVWRVSRU81&2075$'( HQORVSR

URWRVGHVRMDUHSUHVHQWDEDQHO GHOWRWDOH[SRUWDFLRQHVDUJHQWLQDV

HO VHGHVWLQDEDD&KLQD\DOILQDOL]DUHOSHUtRGRVXSDUWLFLSDFLyQ

HUDGHO HQHOWRWDOH[SRUWDGR GHVWLQDGRD&KLQD(OSH

WUyOHRFUXGRSRUVXSDUWHTXHHQWHQtDSDUWLFLSDFLyQGHO \



&RQVXOWDUIXHQWHHQKWWSVFRPWUDGHXQRUJGDWD

9,5*,1,$62/('$'%86,//, WDQVRORHO VHGHVWLQDEDD&KLQDHQGHVFHQGLyDO GHO

WRWDOHO VHGHVWLQyD&KLQD

/DWUD\HFWRULDIXHGLIHUHQWHSDUDHODFHLWHGHVRMDHQFRQWyFRQ

XQDSDUWLFLSDFLyQGH \DVFHQGLyDO HQ6LQHPEDUJR

PLHQWUDV&KLQDFRPSUDEDFDVLHO HQHQVXFRPSUDIXH

FDVLLPSHUFHSWLEOH VLHQGR,QGLDHOSULQFLSDOGHVWLQRGHH[SRU

WDFLyQ DSUR[LPDGDPHQWHGHOWRWDO$UJHQWLQDKDHQFRQWUDGRRWURV

PHUFDGRV,QGLD%DQJODGHVK3HU~\(JLSWRHQWUHRWURVORJUDQGRGL

YHUVLILFDUVXVVRFLRVFRPHUFLDOHV $HOORVHVXPDTXHVLELHQHOFR

PHUFLRELODWHUDOVHKDIRUWDOHFLGRGXUDQWHOD~OWLPDGpFDGDORVSULQFLSD

OHVSURGXFWRVGHH[SRUWDFLyQDUJHQWLQRVDOILQDOL]DUHOSHUtRGRKDULQD

GHVRMD\DFHLWHGHVRMDQRVRQDTXHOORVPiVGHPDQGDGRVSRUHOJLJDQ

WHDVLiWLFR

7DEOD ([SRUWDFLRQHVWRWDOHVDUJHQWLQDV

 6HOHFFLyQGHJUDQGHVFDWHJRUtDVH[SUHVDGDVHQPLOORQHVGHGyODUHV

&DWHJRUtD











$OLPHQWRVEHELGDV\











WDEDFR

0DWHULDVSULPDVGH











RULJHQDJUtFROD

&RPEXVWLEOHV











OXEULFDQWHVPLQHUDOHV\

SURGXFWRVFRQH[RV

0LQHUDOHV\PHWDOHV











0DQXIDFWXUDV











0HUFDGHUtDV\











RSHUDFLRQHVQR

FODVLILFDGDV

727$/*/2%$/











)XHQWH$/$', 

&RQVXOWDUIXHQWHHQKWWSVFRPWUDGHXQRUJGDWD

678',$32/,7,&�

SULPDYHUDYHUDQR  

(QODWDEODSRGHPRVREVHUYDUTXHODSDUWLFLSDFLyQGHODVPDQXIDFWX

UDVHQHOWRWDOGHH[SRUWDFLRQHVIXHVLPLODUDOFRPHQ]DUHOSHUtRGRHV

WXGLDQGR GHOWRWDOH[SRUWDGR\DOILQDOL]DUOR /DFD

WHJRUtDGHDOLPHQWRVEHELGDV\WDEDFRHVODPiVIXHUWHSDUWLHQGRGHO

GHOWRWDOHQKDVWDDOFDQ]DUHO HQ3RU~OWLPR

ODSDUWLFLSDFLyQGHODVPDWHULDVSULPDVVREUHHOWRWDOH[SRUWDGRVHKD

PDQWHQLGRUHODWLYDPHQWHHVWDEOHSDVDQGRGHOGHOWRWDOHQ 

DO HQ6LELHQHVQHFHVDULRXQDQiOLVLVPiVSURIXQGR\H[

KDXVWLYRSDUDGHWHUPLQDUVL$UJHQWLQDKDH[SHULPHQWDGRXQHIHFWRUH

SULPDUL]DGRUGHVXHFRQRPtDTXHH[FHGHORVREMHWLYRVGHOSUHVHQWH

WUDEDMRHVSRVLEOHDILUPDUTXHHOFRPHUFLRFRQ&KLQDQRKDDOWHUDGR

VLJQLILFDWLYDPHQWHODSDUWLFLSDFLyQGHODVPDQXIDFWXUDVHQODFDQDVWD

H[SRUWDGRUD3RURWUDSDUWHVHKDYLVWRIRUWDOHFLGDODFDWHJRUtDGHDOL

PHQWRVEHELGDV\WDEDFRSURGXFWRVGHRULJHQDJUtFRODTXHFXHQWDQ

FRQPD\RUYDORUDJUHJDGRGRQGHVHGHVWDFDQODKDULQDGHVRMD\HO

DFHLWHGHVRMDFRPRSULQFLSDOHVSURGXFWRVH[SRUWDGRV\TXHFRPRKH

PRVGHVWDFDGRDQWHULRUPHQWH QRVRQGHVWLQDGRVD &KLQDSULQFLSDO

PHQWH

/DVUHODFLRQHV&KLQD%UDVLO

 D /DFRPXQLyQGHLQWHUHVHV\HOFDPLQRKDFLDODDOLDQ]DHVWUDWp JLFDLQWHJUDO

 L /DOOHJDGDGH/XL],QiFLR/XODGD6LOYD\HOJLURHQODSROtWLFD

 H[WHULRUGH%UDVLO

%UDVLO\&KLQDKDQPDQWHQLGRXQDUHODFLyQGHFRRSHUDFLyQSROtWLFRHV

WUDWpJLFDTXHWLHQHFRPREDVHXQUHYLVLRQLVPRGHODVLQVWLWXFLRQHVLQ

WHUQDFLRQDOHVTXHGHVFDQVDHQHOREMHWLYR~OWLPRGHFDPELDUODVUHJODV

GHGLVWULEXFLyQGHSRGHUJOREDO\JDQDUPiVHVSDFLRVGHLQIOXHQFLD

GDGDVXFRQGLFLyQGHHPHUJHQWHV/DOOHJDGDDOSRGHUGH/XL],QiFLR

/XODGD6LOYDHQHQHURGHSURGXMRXQLPSRUWDQWHFDPELRHQOD

SROtWLFDH[WHULRUEUDVLOHxD(QVXVGRVPDQGDWRV\ VHFDUDFWHUL]ySRUXQDYLVLyQPXOWLSRODUPXOWLODWHUDOHLQWHUQD

FLRQDOLVWDIUXWRGHODySWLFDGHFRRSHUDFLyQ6XU6XU$OWHPDQLGH2OL

YHLUD

9,5*,1,$62/('$'%86,//, (QORTXHUHVSHFWDD&KLQDHVSHFtILFDPHQWHGXUDQWHORVDxRVFR

PHQ]yHODFHUFDPLHQWRELODWHUDO$SDUWLUGHHQWRQFHVORVYtQFXORVHQ

WUHDPERVSDtVHVKDQHYROXFLRQDGRUiSLGDPHQWHHVSHFLDOPHQWHGXUDQ

WHOD~OWLPDGpFDGD'HVGHODOOHJDGDGH/XODODVUHODFLRQHVELODWHUDOHV

FREUDURQXQHVSHFLDOLPSXOVRTXHUHVXOWDEDIXQFLRQDODORVREMHWLYRV

GHSROtWLFDH[WHULRUGHOPDQGDWDULREUDVLOHxRGHLQFUHPHQWDUODLQIOXHQ

FLDGH%UDVLODHVFDODJOREDO\FDPELDUODVUHJODVGHOMXHJRGHOFRPHU

FLRLQWHUQDFLRQDO

(Q\SURSXHVWDSRU&KLQDVHFUHyOD&RPLVLyQ6LQREUDVLOHxDGH

$OWR1LYHOGH&RQFHUWDFLyQ\&RRSHUDFLyQ&26%$1FRQYLUWLpQGRVH

HQODLQVWDQFLDPiVDOWDGHGLiORJRSHUPDQHQWH\FRRSHUDFLyQELODWHUDO

(QQRYLHPEUHGHOPLVPRDxR%UDVLOUHFRQRFLyD&KLQDFRPR³HFRQR

PtDGHPHUFDGR´JHQHUDQGRXQDJUDQSROpPLFDHQHOVHFWRULQGXVWULDO

ORFDO\VHQWDQGRXQLPSRUWDQWHSUHFHGHQWHHQODUHJLyQ$OLJXDOTXH

HQHOFDVRDUJHQWLQRVHREVHUYDODUHODFLyQGLUHFWDHQWUHHOHVWDEOHFL

PLHQWRGHUHODFLRQHVHVWUDWpJLFDV\HOUHFRQRFLPLHQWRGHOHVWDWXVGH

HFRQRPtDGHPHUFDGRHYLGHQFLDQGRXQDHVWUDWHJLDLQWHJUDOFKLQDSDUD

FRQODUHJLyQHQODTXHEXVFDH[SDQGLUVXVRSRUWXQLGDGHVHFRQyPLFDV

\DOPLVPRWLHPSRJDQDUUHFRQRFLPLHQWRLQWHUQDFLRQDO\UHIRU]DUVX

HVWDWXVGHSRWHQFLDUHVSRQVDEOH0HGHLURV

/DVFRQWURYHUVLDVVXUJLHURQSRUTXHHQHOSURWRFRORGHDGKHVLyQ DOD

20&VHHVWDEOHFtDTXH&KLQDSDVDUtDSRUXQSHUtRGRGHWUDQVLFLyQ

GXUDQWHHOFXDOHOUHVWRGHORVVRFLRVWHQGUtDODIDFXOWDGGHLQLFLDUDF

FLRQHVDQWLGXPSLQJRVDOYDJXDUGDVGHPDQHUDGLVFUHFLRQDO\VLQDFXGLU

DOD20& &KLQDQRUHXQtDHQHO PRPHQWRGHVXDGKHVLyQODV

FRQGLFLRQHVHFRQyPLFDVSDUDHOLQJUHVRDOD2UJDQL]DFLyQ0XQGLDOGH

&RPHUFLR2YLHGR$TXtVHPDQLILHVWDXQDUHODFLyQGHDVLPH

WUtDGDGRTXHFRQHOUHFRQRFLPLHQWRGHO&RQR6XUFRPRHFRQRPtDGH

PHUFDGRHVWRVSDtVHVUHQXQFLDEDQLPSRUWDQWHVKHUUDPLHQWDVGHUHJXOD

FLyQGHOFRPHUFLRFRQHOJLJDQWHDVLiWLFRDFDPELRGHORWRUJDPLHQWR

GHOFDOLILFDWLYR³HVWUDWpJLFR´HQODVUHODFLRQHVELODWHUDOHV\HOFRPSUR

PLVRFKLQRGHPD\RUHVLQYHUVLRQHVHLQFUHPHQWRGHOFRPHUFLR

3DUDTXHXQSDtVSXHGDLQJUHVDUDODFDWHJRUtDGHHFRQRPtDGHPHUFDGRGHEH

FXPSOLUXQDVHULHGHUHTXLVLWRVHQOD20&FRQWDUFRQXQPHUFDGRGHFDSLWDOHV

DELHUWRQRGLVFULPLQDUHQVXFRPHUFLR\FRQWDUFRQIDFLOLGDGHVSDUDODLQYHUVLyQH[

WUDQMHUD
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 LL /DVUHODFLRQHVELODWHUDOHVEDMRHOPDQGDWRGH'LOPD5RXVVHII VX LPSHDFKPHQW \ODDVXQFLyQGH0LFKHO7HPHU&RQWLQXLGDGGH

 ODHVWUDWHJLD\SURIXQGL]DFLyQGHORVYtQFXORV

/DQXHYDDGPLQLVWUDFLyQHQFDEH]DGDSRU'LOPD5RXVVHII\VXFHVRUDGH

/XODGD6LOYDVHFDUDFWHUL]ySRUODFRQWLQXLGDGHQODSROtWLFDH[WHULRU

PDQWHQLHQGRODYROXQWDGGHFRQWULEXLUDXQPD\RUHTXLOLEULRGHIXHU]DV

DQLYHOLQWHUQDFLRQDOIRUWDOHFHUODVUHODFLRQHVELODWHUDOHV\PXOWLODWHUD

OHVFRPRPHFDQLVPRSDUDDXPHQWDUHOSRGHUGHQHJRFLDFLyQSROtWLFD\ HFRQyPLFDGH%UDVLOGHVDUUROODUODVUHODFLRQHVGLSORPiWLFDVDILQGHLQ

FHQWLYDUXQPD\RULQWHUFDPELRHFRQyPLFRILQDQFLHURWHFQROyJLFR\ FXOWXUDO\HYLWDUDFXHUGRVTXHSXHGDQFRPSURPHWHUHOGHVDUUROORDODUJR

SOD]R9LJHYDQL\&HSDOXQL

6L ELHQ ODV UHODFLRQHVELODWHUDOHV QR WXYLHURQ HOGLQDPLVPRORJUDGR

SRU /XOD FRQWLQXDURQ IRUWDOHFLpQGRVH (Q  \ HYLGHQFLDQGR OD

FRQVROLGDFLyQGHORV YtQFXORVELODWHUDOHVODVSDUWHVHOHYDURQ VXVYtQ

FXORVDODFDWHJRUtDGH$OLDQ]D(VWUDWpJLFD,QWHJUDOTXHFRPRPHQFLR

QDPRVDQWHULRUPHQWHHVODFDWHJRUtDPiVDOWDGHYLQFXODFLyQHQODUH

JLyQ'XUDQWHHVWH SHUtRGRHOiPELWRLQWHUQDFLRQDO \PXOWLODWHUDOIXH

XQLPSRUWDQWHHVSDFLRGHHQFXHQWURSDUD%UDVLO\OD5HS~EOLFD3RSX

ODU$GLIHUHQFLDGHODUHODFLyQFRQ$UJHQWLQD&KLQDHQFRQWUyHQ%UD

VLOXQDPD\RUVLQWRQtDGHLQWHUHVHVJHRSROtWLFRV\DTXHDOWUDWDUVHGH

RWURSDtVHPHUJHQWHSRGtDQXQLUIXHU]DVSDUDJDQDUPD\RUSURWDJRQLV

PRHQORVGLIHUHQWHVUHJtPHQHVLQWHUQDFLRQDOHV+DQDFWXDGRFRQMXQWD

PHQWHHQGLIHUHQWHVPHFDQLVPRVLQWHUQDFLRQDOHVVLHQGRORV%5,&6HO

*\%$6,&ORVSULQFLSDOHVGHHOORV

/DDOLDQ]DHVWUDWpJLFDQRVHDOWHUyFRQODFULVLVSROtWLFDHFRQyPLFDH

LQVWLWXFLRQDO TXH H[SHULPHQWy %UDVLO WUDV HO  LPSHDFKPHQW D 'LOPD

5RXVVHII3RUHOFRQWUDULROD5HS~EOLFD3RSXODUVLJXLyDSRVWDQGRSRU

HOGLiORJRHVWUDWpJLFR\ODUHFXSHUDFLyQGHOSDtVODWLQRDPHULFDQRWUDVOD

DVXQFLyQGH0LFKHO7HPHU(QVHSWLHPEUHGHHQRFDVLyQGHOD,; FXPEUHGHORV%5,&6HQODFLXGDGFKLQDGH;LDPHQDPERVSDtVHVILU

PDURQXQWRWDOGHDFXHUGRV(VWHJXLxRDODJHVWLyQGHODDGPLQLVWUD

FLyQLQWHULQDEUDVLOHxDGHPRVWUyODLPSRUWDQFLDHVWUDWpJLFDGH %UDVLO

SDUDHOJLJDQWHDVLiWLFR3RURWUDSDUWHHOKHFKRGHTXHVHDQXQFLDUDHQ

HOPDUFRGHODFXPEUHGHORV%5,&6WXYRXQIXHUWHVLPEROLVPRGDGR

TXHFRQVROLGyODLPDJHQGHVROLGDULGDGHQWUHORVHPHUJHQWHVFXDQGR

9,5*,1,$62/('$'%86,//, TXHDXQHQPHGLRGHODFULVLV%UDVLOHUDUHFRQRFLGRFRPRSDU\UHVSDO

GDGRSRUOD5HS~EOLFD3RSXODU

 E /DGLSORPDFLDHFRQyPLFD$QiOLVLVGHODVUHODFLRQHV

 FRPHUFLDOHVELODWHUDOHV

/DLGHDGHFRPSOHPHQWDULHGDGHFRQyPLFDHVXQFRQFHSWRIXQGDPHQWDO

HQODGLSORPDFLD HFRQyPLFDFKLQD)RUPDSDUWHGHO FRQWHQLGRGHOVX

GLVFXUVRFKLQRHQODVUHODFLRQHVHVWUDWpJLFDVHQHOPXQGRHQGHVDUUR

OOR(VGHFLUVH UHIXHU]D HOFRQFHSWRGH FRRSHUDFLyQTXHSDUWHGHOD

SRVLFLyQTXHODVHFRQRPtDVRFXSDQHQHOVLVWHPDLQWHUQDFLRQDOFRQHO

FRQFHSWR GH FRPSOHPHQWDULHGDG TXH JDUDQWL]D D &KLQD XQD H[WHQVD

UHGGHSURYLVLyQ GHUHFXUVRVQDWXUDOHVQHFHVDULRV SDUDVXPRGHUQL]D

FLyQHFRQyPLFD2YLHGR3RUVXSDUWH%UDVLOFRQVLGHUDD

$VLDFRPRXQDUHJLyQGHHVSHFLDOLQWHUpVDSRVWDQGRDODVSRWHQFLDOHV

LQYHUVLRQHV\GHPDQGDGHWHFQRORJtDGHSXQWDDGHPiVGHVHUXQPHU

FDGRGHDOWD FDSDFLGDGGHFRQVXPR$OWHPDQLGH 2OLYHLUD6H

H[SOLFD GH HVWH PRGR OD FUHFLHQWHLQFLGHQFLD GH &KLQD FRPRVRFLR

FRPHUFLDO

7DEOD 6RFLRVFRPHUFLDOHVGH%UDVLO3ULQFLSDOHVGHVWLQRVGHH[SRUWDFLyQ\ SRUFHQWDMHVGHVXSDUWLFLSDFLyQHQHOWRWDOGHH[SRUWDFLRQHVEUDVLOHxDV











� ((88  ((88  &KLQD  &KLQD 

&KLQD 

� $UJ 
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� &KLQD 

&KLQD 

$UJ 

$UJ 

$UJ 

� 3%DMRV  $OHP 

3%DMRV  3%DMRV  3%DMRV 

)XHQWHHODERUDFLyQSURSLDHQEDVHDGDWRVGH$/$', (QODWDEODSXHGHQRWDUVHTXHHQ%HLMLQJHUDHOWHUFHUGHVWLQR

SDUD%UDVLOFRQXQDSDUWLFLSDFLyQGHO HQHOWRWDOGHH[SRUWDFLR

QHV3RFRVDxRVPiVWDUGHHQVHJ~QEDVHVGHGDWRVGH$/$', 

&KLQDVHFRQYLUWLyHQHOSULPHUGHVWLQRGHH[SRUWDFLyQEUDVLOHxRSRU

YDORUGH PLOORQHVGHGyODUHV GHO WRWDOGHH[SRUWDFLR
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QHV $SDUWLUGHHQWRQFHVVHPDQWXYRHQHOSULPHUSXHVWR\VXSDU

WLFLSDFLyQHQHOWRWDOH[SRUWDGRQRKDKHFKRPiV TXHFUHFHU 

HQ  HQ\  HQ(QHVWH SURFHVRGHFUHFL

PLHQWR GHOFRPHUFLR ELODWHUDO%HLMLQJ GHVSOD]y D:DVKLQJWRQFRPR

SULPHU GHVWLQR GH H[SRUWDFLRQHV&DEH VHxDODU TXH %UDVLO H[SRUWD D

(VWDGRV8QLGRVSULQFLSDOPHQWHSURGXFWRVPDQXIDFWXUDGRVVHGHVWD

FDQDTXHOORVGHGLFDGRVDOWUDQVSRUWHFRPRDYLRQHVKHOLFySWHURV\DX

WRSDUWHVFRPEXVWLEOHVSHWUyOHRFUXGRDVtFRPRDOLPHQWRVEHELGDV

\WDEDFR

7DEOD 6RFLRVFRPHUFLDOHVGH%UDVLO3ULQFLSDOHVRUtJHQHVGHLPSRUWDFLyQ\ SRUFHQWDMHGHSDUWLFLSDFLyQHQHOWRWDOGHLPSRUWDFLRQHVEUDVLOHxDV











� ((88  ((88  ((88  &KLQD  &KLQD 

� $UJ 

&KLQD  &KLQD  ((88 

((88 

� $OHP 

$UJ 

$UJ 

$UJ 

$UJ 

� -DSyQ 

$OHP

$OHP 

$OHP 

$OHP 

)XHQWHHODERUDFLyQSURSLDHQEDVHDGDWRVGH$/$', 

/DVLPSRUWDFLRQHVEUDVLOHxDVVLJXLHURQODPLVPDWHQGHQFLDTXHODVH[

SRUWDFLRQHVH[SHULPHQWDURQXQPD\RUSURWDJRQLVPRFKLQR$TXtWDP

ELpQ:DVKLQJWRQ FHGLy D %HLMLQJ VX WUDGLFLRQDO SULPHU SXHVWR FRPR

GHVWLQRGHLPSRUWDFLyQEUDVLOHxR/RVSULQFLSDOHVSURGXFWRVTXH%UDVLO

LPSRUWDGH(VWDGRV8QLGRVSHUWHQHFHQDODFDWHJRUtDGHPDQXIDFWXUDV

HQWUHODVTXH VH GHVWDFDQODVPDTXLQDULDV SURGXFWRV HOHFWUyQLFRV\ SURGXFWRVTXtPLFRV\FRPEXVWLEOHVSHWUyOHRUHILQDGRSULQFLSDOPHQ

WH(Q\VHJ~QGDWRVGH$/$',%UDVLOLPSRUWySURGXFWRVFKL

QRVSRUYDORUGHPLOORQHVGHGyODUHV GHOWRWDOIUHQWH

DORVPLOORQHVTXHLPSRUWyGH (VWDGRV8QLGRV  $

,QIRUPDFLyQHVWDGtVWLFDHQKWWSFRQVXOWDZHEYDODGLRUJVLFRH[9MVI&RPHU

FLRFRPHUFLRBH[WHULRUBSULQFLSDOHVBVRFLRVBUHVXOWDGRVHDP"FLG 

,QIRUPDFLyQHVWDGtVWLFDHQKWWSFRQVXOWDZHEYDODGLRUJVLFRH[9MVI&RPHU

FLRFRPHUFLRBH[WHULRUBSULQFLSDOHVBVRFLRVBUHVXOWDGRVHDP"FLG 















































9,5*,1,$62/('$'%86,//, 

SDUWLUGHHQWRQFHV&KLQDVHFRQYLUWLyHQHOSULPHUVRFLRFRPHUFLDOGH

%UDVLOVLHQGR VX SULQFLSDOGHVWLQRGH H[SRUWDFLRQHV\ RULJHQGHLP

SRUWDFLRQHV

*UiILFR ([SRUWDFLRQHVEUDVLOHxDVFRQGHVWLQR&KLQD,PSRUWDFLRQHV

 EUDVLOHxDVGHRULJHQFKLQR

)XHQWH0LQLVWHULRGH,QGXVWULD&RPHUFLR([WHULRU\6HUYLFLRVGH%UDVLO0',& 81&2075$'(\$/$', 

(OJUiILFRQRVPXHVWUDTXHHOFRPHUFLRELODWHUDOH[SHULPHQWyXQFUH

FLPLHQWRH[SRQHQFLDODSDUWLUGH\OXHJRGHODFRQWUDFFLyQH[SHUL

PHQWDGDSRUHOSHUtRGRGHGHVDFHOHUDFLyQ\UHFHVLyQEUDVLOHxD

VHREVHUYDXQDWHQGHQFLDFUHFLHQWHWDQWRHQH[SRUWDFLRQHVFRPR

HQLPSRUWDFLRQHV

%UDVLOKDWHQLGRH[FHSWXDQGRHODxRXQVXSHUiYLWHQVXEDODQ]D

FRPHUFLDOFRQ&KLQD(QODVH[SRUWDFLRQHVEUDVLOHxDVD&KLQD

HUDQGHDSHQDVPLOORQHVGHGyODUHV\VXVLPSRUWDFLRQHVGHOJL

JDQWHDVLiWLFRDVFHQGtDQDPLOORQHV$SDUWLUGHFRPHQ]y XQDQXHYDHWDSDGHIXHUWHFUHFLPLHQWRHQORVLQWHUFDPELRVFRPHUFLDOHV

FRLQFLGLHQGRFRQXQDPD\RUVLQWRQtDJHRSROtWLFD(QOXHJRGHVHU

FDWHJRUL]DGDFRPR³UHODFLyQHVWUDWpJLFDLQWHJUDOÓDVH[SRUWDFLRQHV

EUDVLOHxDV KDFLD &KLQD DOFDQ]DURQ ORV  PLOORQHV GH GyODUHV

PLHQWUDVODVLPSRUWDFLRQHVGHOJLJDQWHDVLiWLFRDVFHQGtDQPLOOR

QHV'HVGHHQWRQFHV\KDVWDHQJUDQPHGLGDGHELGRDODUHFHVLyQ

GHODHFRQRPtDEUDVLOHxDODVH[SRUWDFLRQHVHLPSRUWDFLRQHVVHUHGXMH

URQDXQTXH%UDVLOPDQWXYRVXVXSHUiYLWHQEDODQ]DFRPHUFLDO(ODxR
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DUURMyFLIUDVUpFRUGVDOUHJLVWUDUVHH[SRUWDFLRQHVD&KLQDSRUYD

ORUGHPLOORQHVGHGyODUHVHLPSRUWDFLRQHVSRUPLOORQHV

TXHVHWUDGXMHURQDXQVXSHUiYLWGHPLOORQHVGHGyODUHVHOPiV

DOWRUHJLVWUDGRKDVWDHVHPRPHQWR

*UiILFR ([SRUWDFLRQHVEUDVLOHxDVD&KLQD3DUWLFLSDFLyQSRUSURGXFWRHQ

 SRUFHQWDMHGHOWRWDO

)XHQWH0LQLVWHULRGH,QGXVWULD&RPHUFLR([WHULRU\6HUYLFLRVGH%UDVLO0',& 

\81&2075$'(

$KRUDELHQVLDQDOL]DPRVODFRPSRVLFLyQGHODVH[SRUWDFLRQHVEUDVLOH

xDVKDFLD&KLQDSRGUHPRVQRWDUXQDFUHFLHQWHSDUWLFLSDFLyQGHOVHFWRU

SULPDULRHQHOWRWDOGHH[SRUWDFLRQHV(QHOVHFWRUSULPDULRUHSUH

VHQWDEDHO GHOWRWDOGHODVH[SRUWDFLRQHVD&KLQDPLHQWUDVTXH

HQDOFDQ]yHO PDQWHQLHQGRXQDWHQGHQFLDFUHFLHQWH81

&2075$'(

2WUDFDUDFWHUtVWLFDTXHUHIOHMDXQSDWUyQVLPLODUHQHOFRPHUFLR$UJHQ

WLQD&KLQDHVODIXHUWHFRQFHQWUDFLyQGHODVH[SRUWDFLRQHVHQSRFRV

SURGXFWRVWRGRVHOORVSURGXFWRVSULPDULRVSRURWRVGHVRMDPLQHUDOGH

KLHUUR\SHWUyOHRFUXGR(Q%UDVLOFRQWDEDFRQH[SRUWDFLRQHVPiV

GLYHUVLILFDGDVKDFLD&KLQDFRQXQDSDUWLFLSDFLyQGHOSRURWRGHVRMDGHO

\GHOPLQHUDOGHKLHUURGHO &RQIRUPHIXHDYDQ]DGRHOSH

UtRGRGHHVWXGLRVHREVHUYDXQDSURJUHVLYDFRQFHQWUDFLyQGHODVH[SRU

WDFLRQHVHQSRFRVSURGXFWRVDVtFRPRXQFUHFLPLHQWRVRVWHQLGRGHODV

H[SRUWDFLRQHV(QGRQGHVHUHJLVWUyXQVXSHUiYLWKLVWyULFRSDUD

%UDVLOORVSRURWRVGHVRMDDVFHQGLHURQDO HOPLQHUDOGHKLHUURD
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\HOSHWUyOHRFUXGRD UHSUHVHQWDQGRHQFRQMXQWRHO GHO

WRWDOGHODVH[SRUWDFLRQHV

*UiILFR ,PSRUWDFLRQHVEUDVLOHxDVGHRULJHQFKLQR3DUWLFLSDFLyQSRUUXEUR

 HQSRUFHQWDMHGHOWRWDO

)XHQWH0LQLVWHULRGH,QGXVWULD&RPHUFLR([WHULRU\6HUYLFLRVGH%UDVLO0',& 

\81&2075$'(

/DVLPSRUWDFLRQHVEUDVLOHxDVSURYHQLHQWHVGH&KLQDSRUHOFRQWUDULRVH

FDUDFWHUL]DQSRUVHUPX\GLYHUVLILFDGDV\SHUWHQHFHUDODFDWHJRUtDGH

PDQXIDFWXUDV/DVPDTXLQDULDVVRQHOVHFWRUTXHPD\RUUHOHYDQFLDFRQ

XQDSDUWLFLSDFLyQHQHOWRWDOGHFRPSUDVD&KLQDGHO HQ

GHO HQ\GHO ILQDOL]DQGRHOSHUtRGR(QWUHORVSURGXF

WRVPiVGHPDQGDGRVSRU%UDVLOVHHQFXHQWUDQORVWHOpIRQRVODVFRPSX

WDGRUDVORVFLUFXLWRVLQWHJUDGRVDFFHVRULRVGHUDGLRGLIXVLyQ\SDUWHVGH

PDTXLQDULDVGHRILFLQD

&KLQDWDPELpQKDGHVSOHJDGRIUHQWHD%UDVLOVXFDMDGHKHUUDPLHQWDVGL

SORPiWLFDV$OLJXDOTXHFRQ$UJHQWLQDHOHVWDEOHFLPLHQWRGHDOLDQ]DV

HVWUDWpJLFDV\XQDIXHUWHGLSORPDFLDHFRQyPLFDKDQPDUFDGRHOFXUVRGH

ODVUHODFLRQHVELODWHUDOHVGXUDQWHOD~OWLPDGpFDGD%UDVLODGHPiVFRP

SDUWLyLQWHUHVHVJHRSROtWLFRVTXHSXVLHURQHQVLQWRQtDHOGLVFXUVRGHODV

UHVSHFWLYDVSROtWLFDVH[WHULRUHVGHVGHODOOHJDGDGH/XODGD6LOYDDOSR

GHU(OUHFRQRFLPLHQWRGH&KLQDFRPRHFRQRPtDGHPHUFDGRVHQWySUH

FHGHQWHHQHOSRVLFLRQDPLHQWRGHJUDQSDUWHGHORVSDtVHVODWLQRDPHULFD

QRVIUHQWHDOLQJUHVRGHOD5HS~EOLFD3RSXODUDOD20&/DGLSORPDFLD

HFRQyPLFDFRQWLQXyGHVDUUROOiQGRVH\PLHQWUDVHQ&KLQDVHFRQ
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YHUWtDHQHOSULPHUVRFLRFRPHUFLDOGH%UDVLOODUHODFLyQELODWHUDODVFHQ

GtDDODFDWHJRUtDGHDVRFLDFLyQHVWUDWpJLFDLQWHJUDOHYLGHQFLDQGROD

FRPSOHPHQWDULHGDGGHDPEDVKHUUDPLHQWDVGHSROtWLFDH[WHULRU

$OLJXDOTXHHQHOFDVRDUJHQWLQRHOFRPHUFLRELODWHUDOUHIOHMDXQDHV

WUXFWXUDGHWLSRFHQWURSHULIHULD\VXVFLWDLPSRUWDQWHVFXHVWLRQDPLHQWRV

VREUHODVSRVLELOLGDGHVGHUHSULPDUL]DFLyQGHVGHTXH&KLQDVHSRVLFLRQy FRPRHOSULQFLSDOVRFLRFRPHUFLDOGH%UDVLOHQ&XDQGRDQDOL]D

PRVODVH[SRUWDFLRQHVEUDVLOHxDVDOJLJDQWHDVLiWLFRSXGLPRVQRWDUTXH

VHFRQFHQWUDQHQWUHVSURGXFWRVSULPDULRVSRURWRVGHVRMDPLQHUDOGH

KLHUUR\SHWUyOHRFUXGR&RQIRUPHDGDWRVSURYLVWRVSRU81&2075$

'(HQ%UDVLOPRVWUDEDXQDFDQDVWDH[SRUWDGRUDPiVGLYHUVLILFD

GD/RVSRURWRVGHVRMDUHSUHVHQWDEDQHO GHOWRWDOGHH[SRUWDFLR

QHV&KLQDLPSRUWDEDHO HOPLQHUDOGHKLHUURHO &KLQD

DEVRUEtDHO \HOSHWUyOHRFUXGRWHQtDXQDSDUWLFLSDFLyQGHO

VREUHHOWRWDOGHH[SRUWDFLRQHV&KLQDDSHQDVLPSRUWDEDHO $O

ILQDOL]DUHOSHUtRGRODFRPSRVLFLyQGHODFDQDVWDH[SRUWDGRUDUHIOHMyHO

SHVRGHODGHPDQGDFKLQD(OSRURWRGHVRMDRFXSyHOSULPHUOXJDUUH

SUHVHQWDQGRHOGHOWRWDOGHYHQWDVDOH[WHULRUHO IXHDGTXL

ULGRSRU&KLQDHOPLQHUDOGHKLHUURRFXSyHOVHJXQGRSXHVWRFRQ

HO VHGHVWLQyD&KLQD\HOSHWUyOHRFUXGRHO HO

VHH[SRUWyD&KLQD(VGHFLUTXHORVSURGXFWRVPiVH[SRUWDGRV

SRU%UDVLOXQDGHODVHFRQRPtDVPiVLQGXVWULDOL]DGDVGHODUHJLyQVRQ

SURGXFWRVSULPDULRV

7DEOD ([SRUWDFLRQHVWRWDOHVEUDVLOHxDV6HOHFFLyQGHJUDQGHVFDWHJRUtDV

 H[SUHVDGDVHQPLOORQHVGHGyODUHV

&DWHJRUtD
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6LREVHUYDPRVODWDEODGRQGHVHPXHVWUDODFRPSRVLFLyQGHODVH[

SRUWDFLRQHVEUDVLOHxDVGXUDQWHORVDxRVVHOHFFLRQDGRVSXHGHREVHUYDUVH

TXHHOSRUFHQWDMHGHODVPDQXIDFWXUDVVREUHHOWRWDOH[SRUWDGRKDGLVPL

QXLGRSDVDQGRGHO HQDO 3RURWUDSDUWHODSDUWLFLSD

FLyQGHODVPDWHULDVSULPDVKDVLGRVLPLODUDOFRPHQ]DU\WHUPLQDUHO

SHUtRGR \ UHVSHFWLYDPHQWH/RVFRPEXVWLEOHVKDQH[SHUL

PHQWDGRXQDXPHQWRVLJQLILFDWLYRSDVDQGRGHO HQDO 

HQGRQGHODVYHQWDVGHOSHWUyOHRFUXGRWLHQHQXQDIXHUWHLQIOXHQ

FLDODFDWHJRUtDGHPLQHUDOHV\PHWDOHVWDPELpQVHKDIRUWDOHFLGRHQ

ORV~OWLPRVDxRVILQDOL]DQGRFRQHO VREUHHOWRWDOH[SRUWD

GRFDWHJRUtDDODTXHLQJUHVDHOPLQHUDOGHKLHUUR3RU~OWLPRODFDWH

JRUtDGHDOLPHQWRVEHELGDV\WDEDFRTXHSDVyGHXQ HQDO

GHOWRWDOHQ(VGHFLUTXHHQHOFDVREUDVLOHxRVHREVHUYDOD

IXHUWHLQIOXHQFLDGH&KLQDHQODFDQDVWDH[SRUWDGRUDHQODTXHODVFDWH

JRUtDVDODVTXHSHUWHQHFHQORVSURGXFWRVPiVGHPDQGDGRVSRUHOJLJDQ

WHDVLiWLFRVHKDQIRUWDOHFLGRVLJQLILFDWLYDPHQWH

&RQFOXVLRQHV

/DSROtWLFDH[WHULRUFKLQDVHKDFDUDFWHUL]DGRSRUVHUSUDJPiWLFD\SOD

QLILFDGD'XUDQWHODV~OWLPDVGpFDGDV%HLMLQJKDH[SHULPHQWDGRXQD

IDVHGHPRGHUQL]DFLyQ\FUHFLPLHQWRHFRQyPLFRTXHSURIXQGL]yVXQH

FHVLGDGGHDSURYLVLRQDPLHQWRGHPDWHULDVSULPDV\UHFXUVRVQDWXUDOHV

$PpULFDODWLQDLQJUHVDHQWRQFHVHQORVFiOFXORVHVWUDWpJLFRVFKLQRVTXH

FRPLHQ]DQDWUD]DUXQFDPLQRGHDFHUFDPLHQWRDODUHJLyQ

(QVXHVWUDWHJLDGHSROtWLFDH[WHULRUKHPRVGHVWDFDGRGRVKHUUDPLHQWDV

SULQFLSDOHVGHYLQFXODFLyQHOHVWDEOHFLPLHQWRGHDOLDQ]DVHVWUDWpJLFDV\
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ODGLSORPDFLDHFRQyPLFD'HHVWHPRGRHQVXUHODFLyQFRQ$PpULFDOD

WLQD&KLQDLPSRQHHOULWPR/RVSDtVHVGHODUHJLyQVHKDQPRVWUDGR

SDVLYRVIUHQWHDODOOHJDGDGHHVWDSRWHQFLDH[WUDFRQWLQHQWDO\QRKDQ

SUHVHQWDGRREMHFLRQHVDOPRGHORGHUHODFLRQDPLHQWR3HURHVWHDFHUFD

PLHQWRQRVHSURGXMRHQHOYDFtRVLQRTXHFRLQFLGLyFRQXQDSURJUHVLYD

SpUGLGDGHLPSRUWDQFLDHVWUDWpJLFDGHODUHJLyQHQODDJHQGDQRUWHDPHUL

FDQDHVSHFLDOPHQWHOXHJRGHORVDWHQWDGRVGHOGHVHSWLHPEUHGH

\GHODVFHQVRGHJRELHUQRVGHFRUWHDXWRQRPLVWDVTXHDSRVWDEDQ

SRUXQDGLYHUVLILFDFLyQGHVXVVRFLRVFRPHUFLDOHV'HVGHHQWRQFHVVH

REVHUYDHOIRUWDOHFLPLHQWRGHORVYtQFXORVFRPHUFLDOHVGHO*LJDQWH$VLi WLFRFRQJUDQSDUWHGHODUHJLyQFRQYLUWLpQGRVHHQHVSDFLRGHXQDGpFD

GDHQXQRGHVXVSULQFLSDOHVVRFLRVFRPHUFLDOHV(VHOFDVRGH$UJHQWL

QD\%UDVLO

&RQ$UJHQWLQD&KLQDKDFRPELQDGRH[LWRVDPHQWHODVGRVHVWUDWHJLDVHO

HVWDEOHFLPLHQWRGHODVUHODFLRQHVHVWUDWpJLFDV\ODGLSORPDFLDHFRQyPL

FD(QHOSULPHUFDVRHOODQ]DPLHQWRGHOD³UHODFLyQHVWUDWpJLFD´HQ

VHFRQVROLGyKDVWDDVFHQGHUDODFDWHJRUtDGHDVRFLDFLyQHVWUDWpJL

FDLQWHJUDOHQ/DGLSORPDFLDHFRQyPLFDVHGHVDUUROOyHQHOPLVPR

VHQWLGRHQWUH\VHUHJLVWUyXQLPSRUWDQWHFUHFLPLHQWRGHOFR

PHUFLRELODWHUDODWUDYpVGHOFXDO&KLQDREWXYRDFFHVRDPDWHULDVSUL

PDVFRPRSRURWRVGHVRMD\SHWUyOHRFUXGR\JDUDQWL]yVXLQJUHVRDXQ

FUHFLHQWHPHUFDGRSDUDVXVH[SRUWDFLRQHVGHPDQXIDFWXUDV(QHIHFWRD

SDUWLUGHVHREVHUYDXQFUHFLHQWHGpILFLWFRPHUFLDOSDUD$UJHQWLQD

HQVXFRPHUFLRFRQ&KLQD

6LELHQVHUHFRQRFHXQSDWUyQGHLQWHUFDPELRGHWLSRFHQWURSHULIHULDHQ

ODVUHODFLRQHVFRPHUFLDOHVELODWHUDOHVQRVHREVHUYDXQSURFHVRGHUH

SULPDUL]DFLyQGHODHFRQRPtDDUJHQWLQDFRPRFRQVHFXHQFLDGHOFRPHU

FLRFRQ&KLQD6LQHPEDUJRHOGpILFLWFRPHUFLDOVRVWHQLGR\FUHFLHQWH

TXHH[SHULPHQWD$UJHQWLQDHYLGHQFLDRWURWLSRGHDVLPHWUtDFXDQGR

&KLQDJDUDQWL]DHODFFHVRDOPHUFDGRQDFLRQDOGRQGHSXHGHVLWXDUIiFLO

PHQWHVXVPDQXIDFWXUDVGHELGRDVXVSUHFLRVFRPSHWLWLYRVPLHQWUDV

$UJHQWLQDSLHUGHSURJUHVLYDPHQWHSDUWLFLSDFLyQHQHOPHUFDGRFKLQR

(QHOFDVRGH%UDVLOODVUHODFLRQHVELODWHUDOHVVHYXHOYHQPiVFRPSOHMDV

&RPRHFRQRPtDVHPHUJHQWHVDPEDVFRPSDUWLHURQLQWHUHVHVJHRSROtWL

FRVTXHFRQWULEX\HURQDIRUWDOHFHUODUHODFLyQHVWUDWpJLFD/XHJRGHTXH

ODVSDUWHVGHILQLHUDQODUHODFLyQFRPR³DOLDQ]DHVWUDWpJLFDLQWHJUDOHQ

ODGLSORPDFLDHFRQyPLFDVHGHVSOHJyH[LWRVDPHQWHREVHUYiQGRVH
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XQFUHFLPLHQWRGHOFRPHUFLRELODWHUDOHQHOTXH%UDVLOUHJLVWUDVXSHUiYLW

HQVXEDODQ]DFRPHUFLDO(QHVWHVHQWLGR\VLELHQQRSRGUtDDILUPDUVH

TXHODHFRQRPtDEUDVLOHxDVHKDUHSULPDUL]DGRVtSXHGHGHVWDFDUVHOD

FUHFLHQWHUHSULPDUL]DFLyQGHVXFDQDVWDH[SRUWDGRUD(OORVHH[SOLFDHQ

JUDQPHGLGDSRUHOSHVRGHOSDWUyQFHQWURSHULIHULDHQODVUHODFLRQHV

FRPHUFLDOHVELODWHUDOHV&KLQD%UDVLO$TXtODVFDWHJRUtDVHQODVTXHVH

XELFDQORVSURGXFWRVPiVGHPDQGDGRVSRU&KLQDVHKDQIRUWDOHFLGR\ SHUWHQHFHQDHVWUDWRVSURGXFWLYRVGHPHQRUYDORUDJUHJDGR

3DUDDPERVSDtVHVORVGHVDItRVVHSODQWHDQSDUDHOPHGLDQR\ODUJRSOD

]RGDGRTXHODHVWUXFWXUDGHFRPHUFLRFRQ&KLQDQRPXHVWUDLQGLFLRV

GHFRQWULEXLUDOSURFHVRGHLQGXVWULDOL]DFLyQGHORVFDVRVDQDOL]DGRV

VLQRTXHIRPHQWDXQWLSRGHLQWHUFDPELRFHQWURSHULIHULDTXHVHUHSUR

GXFHDORODUJRGHODUHJLyQ(OGHVDItRFRQVLVWHHQWRQFHVHQORJUDUXQD

LQVHUFLyQLQWHUQDFLRQDOTXHSRVLELOLWHXQPRGHORGHGHVDUUROORDXWyQR

PRTXHDPSOtHQXHVWURVPiUJHQHVGHGHFLVLyQ\TXHSHUPLWDDJUHJDU

YDORUDODVH[SRUWDFLRQHV(QHVWHVHQWLGRXQLQFUHPHQWRHQODGLYHUVLIL

FDFLyQGHVRFLRVFRPHUFLDOHVVHFRQYLHUWHHQXQDLPSRUWDQWHHVWUDWHJLD

GDGRTXHFRQWULEXLUtDDGLVPLQXLUODGHSHQGHQFLDGHOPHUFDGRFKLQR

3RURWUDSDUWHDSRVWDUSRUHOGHVDUUROORGHOFRPHUFLRUHJLRQDOTXHHQHO

FDVRGHORVLQWHUFDPELRVHQWUH$UJHQWLQD\%UDVLOVHFRQFHQWUDQHQELH

QHVPDQXIDFWXUDGRVSHUWHQHFLHQWHVDOVHFWRUDXWRPRWUL]SULQFLSDOPHQ

WHIRUWDOHFHUtDORVSURFHVRVGHLQGXVWULDOL]DFLyQGHODVUHVSHFWLYDVHFR

QRPtDVQDFLRQDOHV

0LHQWUDV$PpULFDODWLQDGHEDWH&KLQDGDVHxDOHVFODUDVGHKDEHUOOHJD

GRSDUDTXHGDUVH5HIXHU]DVXVDOLDQ]DVHVWUDWpJLFDVDPSOtDORVHVSD

FLRVGHFRRSHUDFLyQ\DOPLVPRWLHPSRIRUWDOHFHVXSRVLFLyQFRPRVR

FLRFRPHUFLDOGHORVSDtVHVGHODUHJLyQ

%LEOLRJUDItD

$&7,6(³&DPELRVGHQWURGHODFRQWLQXLGDG8QDQiOLVLVGHODUHFLHQWHSROt WLFDH[WHULRUEUDVLOHxD´ ,FRQRV5HYLVWDGH&LHQFLDV6RFLDOHV

5HFXSHUDGRGHKWWSUHYLVWDVIODFVRDQGHVHGXHFLFRQRVDUWLFOHYLHZ



$/7(0$1,'(2/,9(,5$+³3HUVSHFWLYDVGH&RRSHUDFLyQ6XU6XU´ 5HYLVWD

 1XHYD6RFLHGDG 5HFXSHUDGRGHKWWSQXVRRUJPHGLDDUWL

FOHVGRZQORDGVBSGI
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$5$6('³7KHJHRSROLWLFVRI;L-LQSLQJ¶VFKLQHVHGUHDPSUREOHPVDQG

SURVSHFWV7UHQGVLQ6RXWK(DVW$VLD´ ,6($63XEOLVKLQ J

%(51$/0(=$5 $PpULFDODWLQDHQHOPXQGR(OSHQVDPLHQWRODWLQRDPH

 ULFDQR\ODWHRUtDGHUHODFLRQHVLQWHUQDFLRQDOHV%XHQRV$LUHV*UXSR(GLWRU

/DWLQRDPHULFDQR

²²²³/DLQVHUFLyQLQWHUQDFLRQDOGH%UDVLOHOSDSHOGH%5,&6\GHODUH

JLyQ´ 8QLYHUVXP5HYLVWDGH+XPDQLGDGHV\&LHQFLDV6RFLDOHV 

5HFXSHUDGRGHKWWSZZZUHGDO\FRUJDUWLFXORRD"LG 

%2/,1$*$/'¢$SXHVWD&KLQDDODPRGHUQL]DFLyQSURGXFWLYDGH$PpULFD

ODWLQD"  5HDOLGDG (FRQyPLFD ,$'(   5HFXSHUDGR GH KWWSV

ZZZXDLHGXDUPHGLDJDQDGRUHVBDSXHVWDFKLQDDOD

PRGHUQL]DFL&%QSURGXFWLYDGHDP&$ULFDODWLQDSGI

%8662$³/RVHMHVGHODDFFLyQH[WHUQDGH&ULVWLQD)HUQiQGH]¢FDPELRV

KDFLDXQQXHYRKRUL]RQWHRFDPELRVSDUDFRQVROLGDUHOUXPER"´ 5HODFLRQHV,Q

 WHUQDFLRQDOHV 5HFXSHUDGRGHKWWSVUHYLVWDVXQOSHGXDU55,, 

,5,DUWLFOHYLHZ

&(6$5Ë16\021(7$( &KLQD\$PpULFDODWLQD1XHYRVHQIRTXHVVREUH

 FRRSHUDFLyQ\GHVDUUROOR¢8QDQXHYDUXWDGHODVHGD",QVWLWXWRSDUDODLQWH

 JUDFLyQGH$PpULFDODWLQD\HO&DULEH%,',17$/

'(/$*()³/DSROtWLFDH[WHULRUFKLQDHQODHUDGHODJOREDOL]DFLyQ´ 5HYLVWD

 &,'2% G¶$IHUV ,QWHUQDFLRQDOV   5HFXSHUDGR GH KWWSVZZZ

DFDGHPLDHGX/DBSRO&$'WLFDBH[WHULRUBFKLQDBHQBODBHUDB

GHBODBJOREDOL]DFL&%Q

',1$7$/(0³(OJRELHUQRUHQHJRFLyFRQ&KLQDODFRQVWUXFFLyQGH

GRV UHSUHVDV´  /D 1DFLyQ 5HFXSHUDGR GH KWWSVZZZODQDFLRQFRPDU

HOJRELHUQRUHQHJRFLRFRQFKLQDODFRQVWUXFFLRQGHGRVUHSUHVDV

(0%$-$'$'(/$5(3Ò%/,&$3238/$5&+,1$(1$5*(17,1$&RQYHU

VDFLRQHVHQWUHHOSUHVLGHQWH+X-LQWDR\VXKRPyQLPREUDVLOHxR/XOD5HFXSHUD

GRGHKWWSDUFKLQDHPEDVV\RUJHVS[ZGWWKWP

(67(%$10³/DSROtWLFDH[WHULRUGH;L-LQSLQJWUDVHO�&RQJUHVR&KLQD

TXLHUHXQSDSHOFHQWUDOHQODHVFHQDJOREDO´ $5,5HDO,QVWLWXWR(OFD

 QR 5HFXSHUDGRGHKWWSZZZUHDOLQVWLWXWRHOFDQRRUJZSVZFPFRQQHFW

FEIDEGDFDHEDFF$5,(VWHEDQSROLWLFDH[WH

ULRU;L-LQSLQJ&RQJUHVR&KLQDTXLHUHSDSHOFHQWUDOHVFHQDJOREDOSGI" 

02' $-3(5(6 &$&+(,' FEIDEGDFDHEDFF

)217'(*/Ï5,$;&KLQDDQLPDDVXVHPSUHVDVDSDUWLFLSDUHQHOSUR
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