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PLHO QDWXUDO SURG FRPH

/Y KXHYRYV
vV W

GH DYH

ODQXIDFWXUDV GH IXQGLFLY
DFHUR

Q GH KLH

DUR R GH

ODGHUD FDUEYyQ YHJHWDO \
ODGHUD

PDQXIDFW,

XUbDV GH

$FHLWHY HVHQFLDOHYV \ UHV
GH SHUIXPHUtD

SURGXFWRY GLYHUVRYV GH O

PV LQGXV\

VULDV TXtPL

FDV

3HUODYV ILQDV R FXOWLYDGD

V SLHGUL

V SUHFLRYV

DV

&DO]JDGR SRODLQDV \ DUWLtF
GH HVWRV DUWtFXORYV

XORV DQi(

DPRIJRV SDU

VHV

&HUHDOHYV

BURGXFWRYV FHUIPLFRV

%YHELGDV OtTXLGRV DOFRKYy

OLFRV \ Yl

QD JUH

-XJIXHWHV MXHJRV \ DUWtFX
SDUD GHSRUWH VXV SDUWH

ORV SDUD
v

UHFUHR R

&DXFKR \ VXV PDQXIDFWXUD

V

BHVFDGRV \ FUXVWIiIFHRV PR
LQYHUWHEUDGRYV DFXiWLFRV

OXVFRV \

GHPiV

S5HVLGXRV \ GHVSHUGLFLRV GH ODV LQ

DOLP SUHSDU SDUD DQLPDO

HV

G $OLPHQW

((WUDFWRV FXUWLHQWHY R WLQWYUHR

GHULYDGRYV

V WDQLOQR

\ VXV

7TDEDFRV \ VXFHGIQHRY GHO

WDEDFR

JUXWRV FRPHVWLEOHYVY FRUWH]DV GH ¥

R GH PHORQHYV

FLWUXYV DJWLRV

-DERIY DIJHQWHV GH VXSHUI
SUHSDUDFLRQHY SDUD ODYD

LFLH RUJIi(
U

DLFRV

SUHSDUDFLRQHY D EDVH GH
DOPLGYQ IpFXOD R OHFKH

WH[WLOHWV

KDULQD

$HURQDYHV YHKtFXORV HV¢

9LGULR \ VXV PDQXIDFWXUD\

SUHSDUDFLRQHY GH OHJXPE
GLYHUVDV

UHY DOLPH

IQWLFLDV

ODQXlI GH FXHUR DUW GH J
WDODEDUWHU GH YLDMH ER

XDUQLGLY
OVRV GH

Q

PDQR
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ODQXIDFWXUDADGLGYH PHWDO

FRP-~Q

B3UHSDUDFLRQHVY GH OHJXPEUHV X KRUWDOL]DV GH
IUXWRV R GHPiV SDUWHYV

*UDVDV \ DFHLWHY DQLPDOHV R YHJHWDOHYV
SURGXFWR GH VX GHVGREO
3HOHWHUtDFF ER@HY GH SHOHWHUtD SHOHW
DUWLILFLDO R ILFWLFLD

$]XFDUHV \ DUWtFXO

JHIXPEUHV \ KRUWDOL]DV SODQWDV UDtFHV \
WXEpUFXORV DOLPHQWLFLRY
BURGXFWRARVXU@RUJIQLFRV |[FRPSXHVWRV
LQRUJIQLFRV X RUJDQ

6HPLOODV \ IUXWRV ROHDJLQRVRV GLNHUVRYV
SODQWDV LQGXVW PHGLFLQ

+HUUDP \ ~WLOHV DUWtF GH FXFKLO®HUtD \
FXELHUWRY GH PHVD GH PHWDO FRP

/RV GHPiV DUWtFXORYV WH[WILOHV FRQIHFFLRQDGRV

FROQMXQWRV R VXUWLG

SURGXFWRY HGLWRULDOHYV
LQGXVWULDYV JUIILFDV

GH OD SUH

QVD R GH R

WubDV

&LQF \ VXV PDQXIDFWXUDYV

&DFDR \ VXV SUHSDUDFLRQH

\Y

JLEUDV VLQWpWLFDV R DUWL

ILFLDOHYV

GLVFRQWL(

XDV

$ERC

ODQXIDFWXUDV GLYHUVDYV

$0JR

SUHSDUDFLRQHY GH FDUQH
R PROXVFRYV

SHVFDGR

FUXVWIiFHR

\Y,

ODQXIDFWXUDV GH SLHGUD
DPLDQWR PLFD R PDW DQDO

HVR FHPI

HQWR

JLODPHQWRYV VLQWpWLFRV R

DUWLILFL

DOHV

$SDUDWRV GH UHORI

6DO D]XIUH WLHUUDV \ SLH
FHPHQWRYV

GUDV \HV

RV FDOHV \

&DIp WH \HUED PDWH \ HVS

HFLDV

$QLPDOH
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$OIRPEUDV \ GHPiV UHYHYV
VXHOR GH PDWHULDV WH[WL

OHV

*XbwD ILHOWUR \ WHODV VLQ WHMHU

KLODGRY HVSHF FRUGHOHV | FXHUGDV

ODWHULDYVY DOEXPLQRLGHDY |[SURGXFWRYVY D EDVH GH
DOPLGYQpPRXE®DIPRG

BURGXFWRYV IRWRJUIILFRV R|IFLQHPDWRJUIILFRV
THMLGRYV GH SXQWR

SURGXFWRY FRQILGHQFLDOHV

30DQWDV YLYDV \ SURGXFWRYV GH IORULFXOWXUD
7THMLGRVY HVSHFLDOHYV VXSHUILFLHVY WH[WLOHV FRQ

SHOR LQVHUWDGR

DV

SURGXFWRY GH OD PROLQHUtD PDOWD| DOPLGYQ
IpPFXOD JOXWHQ GH WULJR

THMLGRYV LPSUHJQDGRY UHRH

HWUDWLILFDGRYV

3bvwbVvV GH PDGHUD R GH RWUDV PDWHULD ILEURYV
FHOXOyVLFDV

OLQHUDOHV HVFRULDV \ FHQL]DV

9HKtFXORV \ PDWHULDO SDUD YtDV IpUUHDV R
VLPLODUHV \ VXV SDUWHV

B3LHOHVY H[FHSWR OD SHOHWHUtD \ FXHURYV

BORPR \ VXV PDQXIDFWXUDYV

/IDQD \ SHOR ILQR X RUGLQDU
GH FULQ

JLR KLOD(

5RV \ WHML(

RV

$UPDV \ PXQLFLRQHV \FFHVRULRYV

6RPEUHURY WRFDGRV \ VXV|SDUWHYV

, QVWUXPHQWRY PXVLFDOHY |SDUWHV \\| DFFHVRULH
30O0XPDV \ SOXPyQ SUHSDUDGRYV \ DUWtFXORV GH
SOXPDV R SOXPyQ

2EMRY GH DUWH R FROHFFLYQ \ DQWLJ*HGDGHYV

3yOYRUDV \ H[SORVLYRV DU
Iy WIRURV FHULOODYV

WtFXORYV (

bH SLURWHF

QLD

IRV GHPiV SURGXFWRY GH R
HISUHVDGRVY HQ RWUD SDUW

JLJHQ DQL
H

PDO QR

/IRVHPiIV PHWDOHY FRPXQHYV

PDWHULD

SFHUPHWYV™ PDQXI GH HVWDYV
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/IDV GHPiV WH[{WLOHV YHJHW
\| WHMLGRY GH KLODGRV

6HGD

3DUDJXDV VRPEULOODV TXI
DYHQWR OiWLJRV \ IXVWDV

IWDVROHYV

EDVWRQHN\

ODQXIDFWXUDV GH HVSDUWH

Utb R GH FHVWHUtD

*RPDV UHVLQDV \ GHPiV MXJ
YHIHWDOHYV

RV \ H[WU

DFWRYV

&RUFKR \ VXV PDQXIDFWXUD

V

(VWRX VXV PDQXIDFWXUDV

1tTXHO \ VXV PDQXIDFWXUDYV,

ODWHULDV WUHQ]DEOHV \ GH
RULJHQ YHJHWDO

PiV SURG)

FWRV GH

3ODQWD LQGXVWULDO FRPSOHWD H[SR

UWDGD HQ

DFF
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&RPEXVWLEOHV \ DFHLWHYV P
GH VX GHVWLODFLYQ

LQHUDOHYV

\ SURGXFW,

RV

SHDFWRUHV QXFOHDUHY FDPGHUDV POTXLQDV
DSDWRV \ DUWHIDFWRY PHFIQLFRV
9HKtFXORV DXWRPYYLOHV WUDFWRUHV| YHORFtSH

\ GHPiV YHKtFXORVY WHUUHYV

NUHV

OiTXLQDV DSDUDWRV \ PDWHULDO HOPpF

SDUWHYV

WULFR \ V)

SUKGWRYV IDUPDFpXWLFRYV

%DUFRV \ GHPiV DUWHIDFWR

V IORWDQW

HV

)XQGLFLYQ KLHUUR \ DFHUR

B3OiIVWLFR \ VXV PDQXIDFWXU

DV

GRYV
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,QVWUXPHQWWRD/WRDY GH ySWL
R FLQHPDWRJUDItD

FD WRSRJU|

UDItD

3DSHO \ FDUWyQ PDQXIDFW
FHOXORVD GH SDSHO R FDUV

UDV GH SD
VyQ

VWD GH

BUHQGDV \ YHVWLU \ DFFHVR
HIFHSWR ORV GH SXQWR

ULRV GH Yl

AVWLU

3UHQGDV GH YHVWLU \ DFFH
SXQWR

VRULRY GH

YHVWLU G

&DUQH \ GHVSRMR FRPHVWLE

rOH

BURGXFWRYV TXtPLFRVY RUJIQ

LFRV

OXHEOHYVY PRELOIDIWKIRLFPREG L
DUWtFXORYVY GH FDPD \ VLPLQ

F R
DUHV

&REUH \ VXV PDQXIDFWXUDYV

/IHFKH \ SURGXFWRYVY OiFWHR
PLHO QDWXUDO SURGXFWRYV

vV KXHYRV (
FRPHVWLE

5H DYH
OHV

ODQXIDFWXUDWYEH GH)&LAUU
DFHUR

R R GH

$OXPLQLR \ VXV PDQXIDFWXU

UDV

$FHLWHY HVHQFLDOHYV \ UHV
SUHSDUDFLRQHYV GH SHUIXPH}

LQRLGHV
HUtD

&DO]JDGR SRODLQDV \ DUWtH
H HVWRV DUWtFXORYV

XORV DQiO

RIJRV SDUYV

VHYV

SURGXFWRY GLYHUVRYV GH OPV LQGXVWULDV TXtPLUFDV
ODGHUD FDUEYyQ YHJHWDO \|\PDQXIDFWXUDV GH
ODGHUD

$HURQDYHV YHKtFXORV HVSDFLDOHV \ VXV SDUWRHV
%HELGDV OtTXLGRY DOFRKYOLFRV \ YLQDJUH
&HUHDOHYV

BURGXFWRYV FHUIPLFRV

-XIJXHWHV MXHJRV \ DUWtFX|JORY SDUD UHFUHR R
SDUD GHSRUWH VXV SDUWHVWV

&DXFKR \ VXV PDQXIDFWXUDYV

5HVLGXRV \ GHVSHUGLFLRY GH ODV LQGXVWULDYV
DOLPHQWLFLDY DOLP SUHSDUDGRYVY SDUD DQLPDOHV

$ERQRV

SHVFDGRV \ FUXVOWXFHRV \RR
LQYHUWHEUDGRYV DFEXiWLFRYV

H

PiVv
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JUXWRV FRPHVWLEOHV FRUY
R GH PHORQHYV

VHIDV GH F

LWUXV DJy

LRV

7TDEDFRV \ VXFHGIQHRY GHO

WDEDFR

((WUDFWRV FXUWLHQ@WHY R/
GHULYDGRYV

N MXWyY UHRV

w

-DERQHYVY DJHQWHV GH VXSH
SUHSDUDFLRQHY SDUD ODYD

UILFLH RUJ
U

iQLFRV

SUHSDUDFLRQHY D EDVH GH
DOPLGYyQ IpFXOD R OHFKH

WH[WLOHYV

KDULQD

*UDVDWMHDWHY DQLPDOHV R
SURGXFWR GH VX GHVGREOD

YHIJHWDOHV\
PLHQWR

SUHSDUDFLRQHY GH OHJXPE
GLYHUVDV

UHV DOLPH(

PWLFLDV

2EMHWRY GH DUWH R FROHF

FLyQ \ DQW

| J*HGDGHYV

9LGULR \ VX¥WDBQXVYD

ODQXlI GH FXHUR DUWLFXOR
WDODEDUWHUtD GH YLDMH

V GH JXDU(
EROVRV GH

DLFLYQ
PDQR

6HPLOODV \ I[IUXWRV ROHDJL(
SODQWDV LQGXVWULDOHYV P

PRVRV GLY
HGLFLQDOH

HUVRV
V

ODIIDFWXUDY GLYHUVDV GH

PHWDO FRH

~Q

SHOHWHUtD \ FRQIHFFLRQHYV
SHOHWHULD DUWLILFLDO R |

GH SHOHW
LFWLFLD

HUtD

SUHSDUDFLRQHY GH OHJXPE
IUXWRV R GHPiV SDUWHYV

UHV X KRUW

DOLIDV G

3HUODYV ILQDV R FXOWLYDGD

V SLHGUD

SUHFLRVI

$]XFDUHV \ DUWtFXORV GH F

RQILWHUtD

/[HIXPEUHV \ KRUWDOL]DV S
WXEpUFXORY DOLPHQWLFLRY

DDQWDV UT[

DIFHV \

IRV GHPiV DUWHRMDIROHY FRQ
FROQMXQWRV R VXUWLG

IHFFLRQDG

RV

+HUUDPLHQWDV \ ~WLOHV [
\ FXELHUWRYVY GH PHVD GH P

DUWtFXORYV
HWDO FRP

GH FXFKLO

OHUtD

SURGXFWRY HGLWRULDOHYV
LQGXVWULDYV JUIILFDV

GH OD SUH(

PVD R GH R

WUDYV

&DFDR \ VXV SUHSDUDFLRQH

\Y

SURGXFWRV TXtPLFRV LQRUJ
LQRUJIQLFRYVY X RUJIQLFRYV

iQLFRV FR

PSXHVWRYV

ODQXIDFWXUDV GLYHUVDYV

BUHSDUDFLRQHWIBHFBGRQ i U
R PROXVFRYV

XVWiFHRYV
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ODQXIDFWXUDV GH SLHGUD
DPLDQWR PLFD R PDWHULDYV

HVR FHPH
DQDORJDYV

DWR

$SDUDWRYV GH UHORMHUtD \

VXV SDUWH

6DO D]XIUH WLHUUBVRVS LD
FHPHQWRYV

GOUHD/ |\

&DIp WH \HUED PDWH \ HVS

HFLDV

JLEUDV VLQWpWLFDV R DUWL

ILFLDOHV (

LVFRQWLQ

XDV

$OJRGYQ

JLODPHQWRYV VRQWIpMWEERUY HR

$OIRPEUDV \ GHPiV UHYHVWLPLHQWRY SDUD HO
VXHOR GH PDWHULDV WH[WLOHYV

*XbwD ILHOWUR \ WHODV VLQ WHMHU

KLODGRY HVSHFLDOHYVY FRUGHOHV FXHUGDV

$QLPDOHV YLYRV

ODWHULDY DOEXPLQRLGHDYV
DOPLGYQ R GH IpFXOD PRG

SURGXFWR

V D EDVH (

5 H

THMLGRV GH SXQWR

SURGXFWRY FRQILGHQFLDOH

\Y,

3ODQWDYV YLYDV \ IDRRIGR KW X WEH

BURGXFWRYV IRWRJUIILFRV R

FLQHPDWR|

JUIILFRV

SURGXFWRY GH OD PROLQHU
IpPFXOD JOXWHQ GH WULJR

tD PDOWD

DOPLGYQ \

3bDVvWDV GH PDGHUD R GH RW
FHOXVLFDV

UDV PDWHJ

JLD ILEURYV

THMLGRYV LPSUHJQDGRV UHH
R HVWUDWLILFDGRYV

XELHUWRYV

UHYHVWL(

&LQF \ VXV PDQXIDFWXUDYV

THMLGRY HVSHFLDOHYV VXSH
SHOR LQVHUWDGR

UILFLHV Wi

A[WLOHYV FH

OLQHUDOHYV HVFRULDV \ FH(Q

)LDV

B3LHOHV H[FHSWR OD SHOHW,

HUtD \ FXH

URV

6RPEUHURY WRFDGRV \ VXV

SDUWHYV

/IDQD \ SHOR ILQR X RUGLQD

JLR KLODG

GH FULQ

RV \ WHMLGAG

b RV
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q

-

$UPDV \ PXQLFLRQHV \ VXV

DUWHV \ DFFHVRULRYV

, QVWUXPHQWRY PXVLFDOHYV

SDUWHYV \

PFFHVRULR

3yOYRUDV \ H[SORVLYRV DU
Iy WIRURV FHULOODYV

WtFXORV GH SLURWHF

QLD

BORPR \ VXV PDQXIDFWXUDYV

3O0XPDV \ SOXPYyQ SUHSDUDG
SOXPDV R SOXPyQ

RV \ DUWLtF

XORV GH

IRV GHPiV SURGXFWRYV GH R
HISUHVDGRVY HQ RWUD SDUW

JLJHQ DQLP
H

DO QR

IRV GHPiV PHWDOWV:FRBRRWYV’

PDQXIDFWXUDY GH HVWDV P

DWHULDYV

9HKtFXORV \ PDWHULDO SDU
VLPLODUHV \ VXV SDUWHV

D YtDV IpUU

HDV R

3DUDJXDV VRPEULOODV TXI
DVLHQWR OiIWLJRV \ IXVWDV

L WDVROHYV

EDVWRQHYV

*RPDV UHVLQDV \ GHPiV MX]
YHIHWDOHYV

RV \ HIWUD

FWRYV

6HGD

/IDV GHPiV WH[WLOHV YHJHW
SDSHO \ WHMLGRY GH KLODG

DPOHV KLOD
RV

GRV GH

ODQXIDFWXUDV GH HVSDUWH

Uutb R GH FHVWHUtD

&RUFKR \ VXV PDQXIDFWXUD

\Y2

(VWDxR \ VXV PDQXIDFWXUD

V/

1tTXHO \ VXV PDQXIDFWXUDV

3O0DQWD LQGXVWULDO FRPS(

PHWD H[SRU

WDGD HQ [

ODWHULDDEWHWMQ]GHPiIV SURC(

5XFWRYV GH

RULJHQ YHJHWDO

DFF

,03257%$&,21(6
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&RPEXVWLEOHY PLQHUDOHYV
SURGXFWRV GH VX GHVWLOD

DFHLWHYV
FLyQ

PLQHUDOH

SHDFWRUHV QXF OHD URDVT XM EH U

DSDUDWRV \ DUWtFXORV PHF

QLFRV

SURGXFWRY IDUPDFpXWLFRYV

%DUFRV \ GHPiV DUWHIDFWR

IORWDQW

VHV

I9HKtFXORYV DXWRPYYLOHV W
GHPiV YHKORYV

ODTXLQDYV DSDUDWRV \ PDWH
SDUWHYV

{ULDO HOp

FWULFR \ V

XV

B3OiIVWLFR \ VXV PDQXIDFWXU

DV

, QVWUXPHQWRY \ DSDUDWRYV
FLQHPDWRJUDItD

JXQGLFLYQ KLHUUR \ DFHUR

&DUQH \ GHVSRMR FRPHVWLE

OH

BUHQGDV \ YHVWLU \ DFFHVR
ORV GH SXQWR

BURGXFWRV TXit@LFRY RUJ

3DSHO \ FDUWyQ PDQXIDFWX
FHOXORVD GH SDSHO R FDUW

UDV GH S
yQ

VWD GH

3UHQGDV GH YHVWLU \ DFFH\
SXQWR

RULRV GH

YHVWLU G

/HFKH \ SURGXFWRYV OiH VDRV
QDWXUDO SURGXFWRV FRPH

KXHYRV
VWLEOHYV

G

OXHEOHVY PRELOIIDWIR Plp GLLH

DUWtFXORYVY GH FDPD \ VLPLO

R
DUHV

$FHLWHY HVHQFLDOHV \ UHVI
GH SHUIXPHUtD

ODQXIDFWXUDV GH IXQGLFLY(

P GH KLHUY

UR R GH DF

HUR

&DO]JDGR SRODLQDV \ DUWtF
GH HVWRV DUWtFXORYV

XORV DQiQ

RJRV SDUY

NVHYV

SURGXFWRY GLYHUVRYV GH 0Of

V LQGXVW

ULDV TXtPL

FDV

$HURQDYHV YHKtFXORV HV

%YHELGDV OtTXLGRV DOFRKYy(

DLFRV \ YL

QDJUH

7TDEDFRV \ VXFHGIQHRY GHO

WDEDFR

$OXPLQLR \ VXV P
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ODGHUD FDUEYyQ YHJHWDO \
ODGHUD

PDQXIDFW

XUDV GH

5HVLGXRV \ GHVSHUGLFLRYV G

H ODV LQ(

5XVWULDYV

DOLPHQWLFLDV $OLPHQWRV|SUHSDU SDUD DQLPDOHV
-XIJXHWHV MXHJRV \ DUWtFXORY SDUD UHFUHR R $SDUD
GHIRVH VXV SDUWHYV

&DXFKR \ VXV PDQXIDFWXUDYV

BHVFDGRV \ FUXVWiFHRY PROXVFRV \ GHPiV
LQYHUWHEUDGRY DFEXiIiWLFRV

&REUH \ VXV PDQXIDFWXUDYV

SUHSBPILAMQHY GH OHJXPEUHY DOLPHQWLIFLDV
GLYHUVDYV

JUXWRV FRPHVWLEOHYVY FRUWH]DV GH FLWUXV DJULRYV
R GH PHORQHYV

-DERQHV DJHQWHV GH VXSHUILFLH RUJIQLFRYV
SUHSDUDFLRQHY SDUD ODYDU

3UHSDUDFLRQHY D EDVH GH FHUHDOHYV| KDULQD
DOPLGYQ IpFXOD R OHFKH

BURGXFWRYV FHUIPLFRV

((WUDFWRV FXUWLHQWHY R WLQWYUHRY WDQLQRY \ VXV
GHULYDGRYV

&HUHDOHYV

*Ubvbv \ DFHLWHY DQLPDOHY R YHJHWDOHYV JUDVDV
DOLPHQW HODERU FHUDV RULJHQ DQLPDO R YHJHWDO
ODQXIDFWXUDYV GH FXHUR DU\

WDODEDUWHUtD GH YLDMH EROVRV GH|PDQR
6HPLOODV \ I[IUXWRV ROHDJLQ

LOQGXVWULDOHY R PHGLFLQDOHYV

BUHSDUDFLRQHV GH OHJXPEUHY X KRUWDOL]DV GH
IUXWRV R GHPiV SDUWHYV

/[HIXPEUHV \ KRUWDOL]DVY SODQWDV UDtFHV \
WXERORKDOLPHQWLFLRV

9LGULR \ VXV PDQXIDFWXUDYV

ODQXIDFWXUDYV GLYHUVDY GH PHWDO FRP~Q

&DFDR \ VXV SUHSDUDFLRQH

IRV GHPiV DUWtF X ORW FFH RMBOGRN F R

FRQMXQWRV R VXUWLG

3URGXFWRYV HGLWRULDOHYVY GH OD SUHQVD R GH RWUDYV

LQGXVWULDYV JUIILFDV

$]XFDUHV \ DUWLtFXO
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3HUODV ILQDV R FXOMWLUY BBLLR

WDBWLHGU

B3UHSDUDFLRQHVY GH FDUQH $SHVFDGR [FUXVWIiFHR[V
R PROXVFRYV

+HUUDPLHQWDV \ ~WLOHV DUWtFXORV [GH FXFKLODHUtD \
FXELHUWRY GH PHVD GH PHWDO FRP

$ERC

ODQXIDFWXUDV GLYHUVDV

B3URGXFWRV TXtPLFRV LQRUJ|{QLFRV FRPSXHVWRYV
LQRUJIQLFRV X RUJIQLFRV

&DIp WH \HUED PDWH \ HVSHFLDV

$SDUDWRYV GH LV SDUWHYV

ODQXIDFWXUDV GH SLHGUD \HVR FHPHQWR
DPLDQWR PLFD R PDWHULDV|DQiORJDV

3HOHWHUtD \ FRQIHFFLRQHV [GH SHOHWHUtD SHOHWHUtD
DUWLILFLDO R ILFWLFLD

JLEUDV VLQWpPWLFDARLROHY GLVFRQWLQXDYV

$0JR

$QLPDOH

6DO D]XIUH WLHUUDV \ SLHGUDV \HVRV FDOHV \
FHPHQWRYV

JLODPHQWRYV VLQWPWHNFRY R|DUWLILF

*XDWD ILHOWUR \ WHODV VLQ WHMHU |KLODGRYV
HVSHFLDOHVY FRUGHOHV FXHUGDV

B3URGXFWRV GH OD PROLQHUY{D PDOWD| DOPLGYQ \
IpFXOD JOXWHQ GH WULJR

$OIRPEUDV \ GHIPLHQWRY SDUD HO

VXHOR GH PDWHULDV WH[WLOHV

7HMLGRV GH SXQWR

30DQWDV YLYDV \ SURGXFWR|V GH IORULFXOWXUD
2EMHWRY GH DUWH R FROHFFALYQ \ DQWLJ*HGDGHYV
ODWHULDV DOEXPLQRLGHDV |[SURGXFWRV D EDVH GH
DOPLGYQ R GH IpFXOD PRG

B3URGXFWRYV IRWRJUIILFRV R FLQHPDWR|JUIILFRV
3DVWDV GH PDGHUD R GH RWUDV PDWHULD ILEURVDV

FHOXOyVLFDV
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THNRMGLPSUHJQDGRY UHFXEL
HVWUDWLILFDGRYV

HUWRV UH

1YHVWLGRYV

THMLGRVY HVSHFLDOHV VXSH
LOQVHUWDGR

&LQF \ VXV PDQXIDFWXUDYV

SURGXFWRY FRQILGHQFLDOH

V

OLQHUDOHV HVFRULDV \ FHQ

L]DV

6RPEUHURY WRFDGRV \ VXV

SDUWHYV

<

-~

$UPDV \ PXQLFLRQHV \ VXV

9HKtFXORV \ PDWHULDO SDUDO
VLPLODWKXYV SDUWHYV

YtDV IpUl

UHDV R

,(QVWUXPHQWRY PXVLFDOHYV

SDUWHV \

DFFHVRULR

RV

B3ORPR \ VXV PDQXIDFWXUDV

B3LHOHVY H[FHSWR OD SHOHW

HUtD \ FXH

1URYV

/DQD \ SHOR ILMWRLR RUG®IDE R
FULQ

3yOYRUDV \ H[SORVLYRV DUV
IlyWIRURV FHULOODYV

VtFXORV G

H SLURWHEF

QLD

IRV GHPiV SURGXFWRV GH RU
HISUHVDGRYVY HQ RWUD SDUWH

LJHQ DQLH
.I

DO QR

SOXPDWXBYyQ SUHSDUDGRV \
SOXPDV R SOXPyQ

DUWtFXOR

V GH

3bUDJXDV VRPEULOODV TXL
DVLHQWR OiIWLJRV \ IXVWDV

WDVROHYV

EDVWRQHYV

*RPDV UHVLQDV \ GHPiV MXJ
YHIHWDOHYV

RV \ H[WUI

DFWRYV

6HGD

IRV GHPiV PHWDOHYV FRPXQH
PDQXIDFWXUDYV GH HVWDV PO

/ 3FHUPH)
WHULDYV

VvV’

ODQXIDFWXUDV GH HVSDUWH

JtD R GH F

HVWHUtD

IRV GHPiV WH[WLOHV YHJHWI
\| WHMLGRY GH KLODGRYV

OHV KLOI

DGRV GH SQDO

&RUFKR \ VXV PDQXIDFWXUDYV

1tTXHO \ VXV PDQXIDFWXUDYV

(VWDxR \ VXV PDQXIDFWXUDYV,

SHO
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ODWHULDVY WUHQ]DEOHV \ GH

RULJHQ YHJHWDO

PiV SURGX

FWRV GH

30DQWD LQGXVWULDO FRPSO

HWD H[SR

UWDGD HQ

PFF

(;3257%$&,21(6
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&RPEXVWLEOHV \ DFHLWHYV
SURGXFWRYV GH VX GHVWLODFLYQ

PLQHUDOH

V o\

OiTXLQDV DSDUDWRYV \ PDWHULDO HOj

VXV SDUWHYV

DFWULFR

$OXPLQLR \ VXV PDQXIDFW

XUDV

SURGXFWRY IDUPDFpXWLFRH

\Y

S HDFWRUHV QXFOHDUHV F

DSDUDWRV \ DUWHIDFWRYV

DOGHUDYV
PHFIiQLFRV

PDTXLQDV

3O0iIVWLFR \ VXV PDQXIDFW

XUDV

BUHQGDYV GH YHVWLU \ DFH

SXQWR

SUHSDUDFLRQHY GH OHJXP

GH IUXWRYV

EUHV X KR

JWDOL]DV

SURGXFWRY FRQILGHQFLDOQHYV

&REUH \ VXV PDQXIDFWXUD

\Y

)JXQGLFLYQ KLHUUR \ DFHU

R

JUXWRV FRPHVWLEOHV FR
PHORQHYV

UWH]DV GH

FLWUXV R G

5 H

ODQXIDFWXUDV GH
DFHUR

INQBGRFRYGH GH KL

BHVFDGRV \ FUXVWIiFHRV
LOQOYHUWHEUDGRYV DFXiWLF

i
RV

I9HKtFXORV DXWRPYYLOHYV
YHORFtSHGRV \ GHPiV YHK

WUDFWRUH
FXORV WHU\

\%
UHVWUHYV

*UDVDVHLMWHY DQLPDOHV R

YHIHWDOH

\Y

7TDEDFRV \ VXFHGIQHRV GH

O WDEDFR
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$OJRGYQ

6DO D]XIUH WLHUUDV \ SL
FHPHQWRYV

SHOHWHRIQ@QINFFLRQHY GH {
DUWLILFLDO R ILFWLFLD

bHOHWHUtD

/I[HFKH \ SURGXFWRY OiFWH
PLHO \ SURGXFWRVY FRPHV

RV KXHYRWV
WLEOHYV

GH DYH

-DERQHYV DJHQWHV GH VXS
SUHSDUDFLRQHY SDUD ODY

bHUILFLH R
DU

JJIQLFRV

$FHLWHV HVHQFLDOHV \ UH
SUHSDUDFLRQHV GH SHUIX
FRVPpWLFD

IVLQDV
PHUtD WRF

DGRU R GH

3UHQGDV GH YHVWLU \ DFF
SXQWR

SURGXFWRY TXtPLFRV LQR

JDJIQLFRV

%YHELGDV OtTXLGRYV DOFRH

(YyOLFRV \ Y

LQDJUH

3UHS D EDVH GH FHUHDOH
DOPLGYyQ GH IpFXOD R GH

V GH KDUL
OHFKH

QD GH

,QVWUXPHQWRY \ DSDUDW H
WRSRJUDItD R FLQHPDWRJ

RV GH ySWL
UDItD

FD

(I WUDFWRV FXUWLHQWHYV H
VXV GHULYDGRV SLJPHQW

R WLQWyYyUHH
RV

RV WDQLQR

/[HIXPEUHV \ KRUWDOL]DV |SODQWDV UDtFHV \
WXEpUFXORYVY DOLPHQWLFLRYV

SURGXFWRY GLYHUVRYV GH |ODV LQGXVWULDYV
TXtFEDV

3DSHO \ FDUWyQ PDQXIDFWXUDV GH SDVWD GH
FHOXORVD GH SDSHO R FDUWYyYQ
ODQXIDFWXUDYVY GH SLHGUD] \HVR FHPHQWR

DPLDQWR PLFD

&LQF \ VXV PDQXIDFWXUDYV

&HUHDOHYV

OXHEOHV PRELOLMXWUR WPHJ]
DUWtFXORVY GH FDPD \ VLP

FIRF R
L ODUHV

SUHSDUDFLRQHY GH OHJXP
GLYHUVDYV

EUHY DOLP

HQWLFLDV

THMLGRYV GH SXQWR

%DUFRV \ GHPiV DUWHIDFW

RV IORWDQ

WHYV

*XDWD ILHOWUR \ WHODV
HVSHFLDOHV FRUGHOHYV

VLQ WHMHU

KLODGRYV

SURGXFWRY HGLWRULDOHYV
RWUDV LQGXVWULDYV JUDIL

GH OD SU
FDV

HQVD R GH
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ODQXIDFWXUDV GLYHUVDYV

GH PHWDO

FRP-Q

&DXFKR \ VXV PDQXIDFWXU

DV

ODGHUD FDUEYyQ YHJHWDO
PDGHUD

\ PDQXIDFV

VXUDV GH

$HURQDYHYV YHKtFXORV HYSDFLDOHV |\ VXV
SDUWHYV
3HUODYV ILQDV R FXOWLYDGDYVY SLHGUDV

SUHFLRVDV VHPL SUHFLRYV

DV R VLPLQ(Q

DUHV

-XIJXHWHV MXHJRV \ DUWtH
GHSRUWH \ VXV SDUWHYV

rXORV SDUD

UHFUHR R

/RV GHPiV DUWtFXORV WH]
FRQIHFFRREFR®MXQWRV R

WLOHV
VXUWLGRYV

OLQHUDOHYVY HVFRULDV \ F

HQL]DV

6HPLOODV \ I[IUXWRV ROHDJ

LOQRVRV Gl

YHUVRV

JLODPHQWRYV VLQWpWLFRYV

R DUWLILFI

LDOHYV

SUHSDRI@QHWHY GH FDUQH GH
FUXVWiIiFHRVY PROXVEFRV

SHVFDGR R

GH

BURGXFWRYV FHUIPLFRV

$ERQRV

&DO]JDGR SRODLQDV \ DUuw
VXV SDUWHYV

tFXORV DQi

ORJRV \

SURGXFWRW¥RWYXtRUJIQLFRV

3LHOHV H[FHSWR OD SHOH

WHUtD \ F

XHURYV

5BHVLGXRV \ GHVSHUGLFLR
DOLPHQWDULDYV

GH ODV L(

DGXVWULDYV

+HUUDPLHQWDV \ ~WLOHYV
FXFKLOOHUtD G HF RHIVHDUW R\

DUWtFXORYV

GH

$OIRPEUDV \ GHPiV UHYHV
VXHOR GH PDWHULDV WH]

NLPLHQWRYV
WLOHV

SDUD HO

&DUQH \ GHVSRMR FRPHVW

LEOH

$]XFDUHV \ DUWtFXORV GH

FRQILWHUt

SORPR/ XV PDQXIDFWXUDV

9LGULR \ VXV PDQXIDFWXU

DV

ODQXIDFWXUDV GH FXHUR

DUWtFXORYV
DEDUWHU1D

JXDUQLFLRQHUtD \ GH WDQ

GH
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THMLGRY HVSHFLDOHYV

3DVWDV GHUPIRGGH RWUDYV
ILEURVDY FHOXOYVLFDV

PDWHULDYV

ODWHULDY DOEXPLQRLGHD
GH DOPLGYQ R GH IpFXOD

vV SURGXFW

RV D EDVH

ODQXIDFWXUDV GLYHUVDYV

/IDQD \ SHOR ILQR X RUGLQ
WMLGRYV GH FULQ

DULR +LOD

GRV \

JLEUDV VLQWpWLFDV R DUV

VLILFLDOHYV

GLVFRQWL

SURGXFWRY GH OD PROLQH
IpPFXOD JOXWHQ GH WULJR

UutDb PDOWI

D DOPLGYQ

&DFDR \ VXV SUHSDUDFLRQ({

HV

$SDUDWRYV GH UHORMHULtD

\ VXV SDUW

HV

*RPDV UHVLQDV \ GHPiV M
YHIHWDOHYV

XJRV \ H[WU

IDFWRYV

&DIp Wp \HUED PDWH \ HV

SHFLDV

3ODQWDV YLYDV \ SURGXF

WRYV GH IOR

ULFXOWXUD

THMLGRYV LPSUHJQDGRV U
UHYHVWLGRV R HVWUDWLII

HFXELHUWR
LFDGRYV

V

/IDV GHPiV WH[WLOHV YHJH
SDSHO \ WHMLGRY GH KLOT

WDOHV KL(
DGRV

DDGRV GH

$QLPDOHV YLYRV

SBURGXFWRWFRWRIFLUQHPD

WRJUIILFRV

$UPDV \ PXQLFLRQHV \ VXV
DFFHVRULRYV

SDUWHV \

2EMHWRY GH DUWH R FROH

FFLYQ \ DQ

WLIJ*HGDGH

6RPEUHURY WRFDGRV \ VX

V SDUWHYV

IRV GHPiV SWRWG)XGH RULJHQ
HISUHVDGRVY HQ RWUD SDU

DQLPDO Q
W H

, QVWUXPHQWRY PXVLFDOH
DFFHVRULRYV

vV SDUWHYV

3yOYRUDV \ H[SORVLYRV D
SLURWHFQLD IyVIRURV D(

UWtFXORYV
DHDFLRQHV

G H

3DUDJXDV VR EXEWIDVCROOM VT
DVLHQWR OiIWLJRV IXVWD

v

IRV GHPiV PHWDOHV FRPX(

HV SFHUPH

WV’

76

QXDV

—



9HKtFXORV \ PDWHULDO SDUD YtDV IpyUUHDV R
VLPLODUHV \ VXV SDUWHYV

30XPDV \ SOXPYyQ SUHSDWEGGRV \ DUWLEFXOR
SOXPDV R SOXPyQ

6HGD

1tTXHO \ VXV PDQXIDFWXUDV

ODWHULDV WUHQ]DEOHV \ GHPiV SURGXFWRV GH

RULJHQ YHJHWDO

(VWDxXxR \ VXV PDQXIDFWXUPV

ODQXIDUMWXGH HVSDUWHUtD R GH FHVWHUtD

&RUFKR \ VXV PDQXIDFWXUDYV
(;3257$&,21(6 (QHURLFLHPEUH

86" Y
&$3 120(1&/$785% &20%,1$'$ 8 6 ., 126
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&RPEXVWLEOHV \ DFHLWHY FLQHUDOHV \ SURGXF\

GH VX GHVWLODFLYQ

VRV

SHDFWRUHYV QXFOHDBBVXIEQI
DSDUDWRV \ DUWHIDFWRYV P

DG HUDV
HFIiQLFRV

OiTXLQDV DSDUDWRYV \ PDWH
SDUWHYV

fULDO HOp

FWULFR \ V

XV

$OXPLQLR \ VXV PDQXIDFWXU

UDV

SURGXFWRYV IDUPDFpXWLFRYV

B3OiIVWLFR \ VXV PDQXIDFWXU

DV

SUHSDUDFLRQHY GH OHJXPE
IUXWRYV

UHV X KRU

WDOL]DV G

)XQGLFLYQ KLHUUR \ DFHUR

3UHQGDV GH YHVWLU \ REFHS
SXQWR

MVRULRYV GH

YHVW

ODQXIDFWXUDV GH IXQGLFLY
DFHUR

Q GH KLHU

JUR R GH

JUXWRV FRPHVWLEOHV FRUY
PHORQHYV

VHIDV GH H

LWUXV R G
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&REUH \ VXV PDQXIDFWXUDYV

7DEDFRV \ VXFHGIQHRY GHO|WDEDFR

3HVFDGRV \ FUXVWiFHRY PROXVFRV \ GHPiV
LQYHUWHEUDGRY DFXiWLFR

3URGXFWRYV FRQILGHQFLDOHV

$0JRGYQ

*UDDNV \ DFHLWHY DQLPDOHV |[R YHJHWDOHV

6DO D]XIUH WLHUUDV \ SLHGUDV \HVRV FDOHV

FHPHQWRYV

SHOHWHUtD \ FRQIHFFLRQHYV
R ILEFEWLFLD

GH SHOHW

HUtD DUW

/HFKH \ SURGKFFWHRRN KXHYR
PLHO \ SURGXFWRVY FRPHVWI

V GH DYH
LEOHYV

$HURQDYHV YHKtFXORV HVS

DFLDOHV \

VXV SDUW

$FHLWHY HVHQFLDOHYV \ UHV
SHUIXPHUtD WRFDGRU R GH

LQDV SUH
FRVPpWLF

S GH
D

%DUFRV \ GHPiV DUWHIDFWR

V IORWDQYV

VHV

BUHQGDYVY GH YHVWLU \ DFFH
HIFHSWR ORV GH SXQWR

VRULRYV GH

YHVWLU

%YHELGDV OtTXLGRV DOFRKYy

OLFRV \ YU

QDJUH

I9HKtFXORV DXWRPWRUHNY YWMORFtSHGR

\| GHPiV YHKtFXORVY WHUUHYV

NUHV

\%

&HUHDOHYV

SURGXFWRY GLYHUVRYV GH O

DV LQGXVVW

VULDV TXtP

3UHS $ EDVH GH FHUHDOHYV
DOPLGYQ GR GH XO®EFBF KH

GH KDULQ

D GH

,QVWUXPHQWRY \ DSDUDWRYV,
R FLQHPDWRJUDItD

GH ySWLF

D WRSRJU

ODQXIDFWXUDV GH SLHGUD
DPLDQWR PLFD

HVR FHPH

IQWR

-DERQHYVY DJHQWHYV GH VXSH
SUHSDUDFLRQHY SDUD ODYD

UILFLH RU
U

JiQLFRV

3DSHO \ FDUWyYyQ PDQXIDFW
FHOXORVD GH SDSHO R FDUV

UDV GH SI
VyQ

DVWD GH

/[HIXPEUHV \ KRUWDOL]DV S
WXEpUFXORY DOLPHQWLFLRY

ODDQWDV U

DtFHV \

SBURBWRY TXtPLFRV LQRUJIQI
LQRUJIQLFRYVY X RUJIQLFRYV

lFRV FRPS

XHVWRYV

LILFLDO

HV

LFDV

DItD
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SUHSDUDFLRQHY GH OHJXPE
GLYHUVDV

UHV DOLPH

QWLFLDV

((WUDFWRV FXUWLHQWHV R
GHULYDGRV SLJPHQWRYV

NLQWYUHR

V WDQLOQR

OXHEOHV PRELOLDXUWUR PHGE K
DUWtFXORYVY GH FDPD \ VLPLQ

FR
DUHV

THMLGRYVY GH SXQWR

SURGXFWRY HGLWRULDOHYV
LQGXVWULDY JUDILFDV

GH OD SUH

QVD R GH |

*XDWD
HVSHFLDOHV FRUGHOHV

ILHOWUR \ WHODYV VL(

P WHMHU §

C(LODGRYV

$ERQRV

&DXFKR \ VXV PDQXIDFWXUD

V

6HPLOODV \ I[IUXWRV ROHDJL(

DRVRV GL

YHUVRV

ODQRFWXUDV GLYHUVDV GH

PHWDO FRH

- Q

ODGHUD FDUEYyQ YHJHWDO \
PDGHUD

PDQXIDFW

XUbDV GH

-XIJXHWHV MXHJRV \ DUWtFX
GHSRUWH \ VXV SDUWHYV

ORV SDUD

UHFUHR R

&DO]DGR SRODLRWY QiDRWRR

SDUWHYV

X0V XV

BURGXFWRYV FHUIPLFRV

SUHSDUDFLRQHY GH FDUQH
FUXVWiIiFHRVY PROXVEFRV

GH SHVFD(

5R R GH

IRV GHPiV DUWtFXORV WH[W
FROQMXQWRV R VXUWLGRYV

LOHV FRQI}

1FFLRQDGR

JLODPHQWRYV VLQWpWLFRV R

DUWLILFL

DPOHYV

OLQHUDOHYV HVFRULDV \ FH(Q

)LDV

3HUODYV ILQDV R FXOWLYDGD
VHPL SUHFLRVDV R VLPLODU

V SLHGUD
HV

V SUHFLRYV

SHVLGXRV \ GHVSHUGLFLRV ¢
DOLPHQWDULDYV

5H ODV LQ

GXVWULDYV

&DUQH \ GHVSRMR FRPHVWLE

rOH

$]XFDUHV \ DUWtFXORV GH F

RQILWHUtD

BURGXFWRYV TXtPLFRVY RUJIQ

LFRV

BLHOHV H[FHSWR OD SHOHW,

HUtD \ FX

HURYV

79
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$OIRPEUDV \ GHPiV UHYHVWLIUPLHQWRYV |[SDUD HO
VXHOR GH PDWHULDV WH[WLOHYV

+HUUDPLHQWDV \ ~WLOHV D

FXELHUWRY GH PHVD

9LGULR \ VXV PDQXIDFWXUD

&LQF \ VXV PDQXIDFWXUDYV

3DVWDV GH PDGHUD R GH RWUDV PDWHULDYV
ILEURVDV FHOXOYVLFDV

ODQXIDFWXUDV GH FXHUR DUWtFXORV|GH
JXDUQLFLRQHDED W VG HUWD O

7HMLGRY HVSHFLDOHYV

ODQXIDFWXUDV GLYHUVDYV

ODWHULDV DOEXPLQRLGHDV | SURGXFWRV D EDVH |GH
DOPLGYQ R GH IpFXOD

$SDUDWRV GH UHORMMNUID \ VXV SDU

3URGXFWRYV GH OD PROLQHUtD PDOWD| DOPLGyQ |\
IpPEFXOD JOXWHQ GH WULJR

2EMHWRY GH DUWH R FROHFFLYQ \ DQWLJ*HGDGH
30RPR \ VXV PDQXIDFWXUDYV

/DQD \ SHQR X RUGLQDULR {LODGRV \ |WHMLGRYV
GH FULQ

JLEUDV VLQWpPWLFDV R DUWLILFLDOHV GLVFRQWLQXDYV
&DFDR \ VXV SUHSDUDFLRQHV

&DIp Wp \HUED PDWH \ HVSHFLDV

BURGXFWRYV IRWRJUIILFRV R|FLQHPDWRJUIILFRV
*RPDV UHVLQDV \ GHPiV MXJRV \ HIWUDFWRYV
YHIJHWDOHYV

$QLPDOHV YLYRV

30DQWDV YLYDV \ SURGXFWRYV GH IORULFXOWXUD
7MLGRY LPSUHJQDGRY UHFKELHUWRV| UHYHVWLGRYV
R HVYWUDWLILFDGRV

6RPEUHURY WRFDGRV \ VXV|[SDUWHV

/JRV GHPiV WH[WLOHV YHJHWDPOHV KLODGRV GH

SDSHO \ WHMLGRY GH KLODG

RV
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$UPDV \ PXQLFLR®MHWWHWXYV D

FFHVRULR

IRV GHPiV SURGXFWRYVY GH R
HISUHVDGRVY HQ RWUD SDUW

ULJHQ DQL

H

PDO QR

9HKtFXORV \ PDWHULDO SDU
VLPLODUHV \ VXV SDUWHV

D YtDV IpU

UHDV R

3DUDJXDV VRPEULOEGDY WIRQ

DVLHQWR OiIWLJRV IXVWDV

MMDVROHYV

“QLD

3O0XPDV \ SOXPyQ SUHSDUDG|IRV \ DUWtEXORYV GH
SOXPDV R SOXPyQ

3yOYRUDV \ HISORVLYRV DUWtFXORV GH SLURWHI
Iy WIRURVY DOHDFLRQHV

, QVWUXPHQWRY FIDXOMHNOHHFHVRULRV

6HGD

1tTXHO \ VXV PDQXIDFWXUDV

ODWHULDV WUHQ]DEOHV \ GHPiV SURGXFWRV GH
RULJHQ YHJHWDO

IRV GHPiV PHWDOHV FRPXQHYV SFHUPHWV’
ODQXIDFWXUDVY GH HVSDUWHUtD R GH RHVWHUtD

&RUFKR \ VXV PDQXIDFWXUD

\Y2

3O0DQWD LQGXVWULDO FRPSOHWD

(VWDxR \ VXV PDQXIDFWXUD

(;3257%$&,21(6

(QHURLFLHPEUH

86"

Ya

&$3

120(1&/$785% &20%,1$'$

,126

72'26 /26 352'8&726

P
D

&RPEXVWLEOHV \ DFHLWHYV
SURGXFWRV GH VX GHVWLO

LOQHUDOHV

FLyQ

\

SURGXFWRYV IDUPDFpXWLFRYV

OiTXLQDV DSDUDWRV \ PDW
SDUWHYV
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S HDFWRUHV QXFOHDUHY FDOGHUDYV

DSDUDWRV \ DUWHIDFWRYV B

HFIiQLFRYV

PDTXLQDV

B3OiIVWLFR \ VXV PDQXIDFWX

ubv

$OXPLQLR \ VXV PDQXIDFW X

ubv

SUHSDUDFLRQHY GH OHJXPE

IUXWRV R GHPiV SDUWHYVY GH SODQWD

rUHVY X KRUWDOL]DV

JUXWRV FRPHVWLEOHV FRU
DJULRV R GH PHORQHYV

WH]DV GH

FLWUXYV

B3UHQGDYV GH YHVWLU \ DFFHVRULRV G

SXQWR

H YHVWLU

ODQXIDFWXUDV GH
DFHUR

IXQGLFL

yQ GH KLH

UUR R GH

BHVFDGRV \ FUXVWIiIFHRV P
LQYHUWHEUDGRYV DFXiWLFR

ROXVFRV \
V

GHPiV

7TDEDFRV \ VXFHGIiQHRY GHO WDEDEFR

$OJRGYQ

$HURQDYHYV
SDUWHYV

YHKtFXORV H

JXQGLFLYQ KLHUUR \ DFHUH

R

*UDVDV \HDFBOQWPDOHYVY R YH
SURGXFWR GH VX GHVGREDO

JHWDOHYV
DPLHQWR

6DO D]XIUH WLHUUDV \ SLH
FHPHQWRYV

1GUDYV

\H V|

RV FDOHV

SURGXFWRYV FRQILGHQFLDO

HV

/HFKH \ SURGXFW KW YORNFWEH
PLHO QDWXUDO SURGXFWR

DYH

V FRPHVWI

LEOHV

&REUH \ VXV PDQXIDFWXUD

$FHLWHV HVHQFLDOHV \ UH
SUHSDUDFLRQHV GH SHUIXF

VLQRLGHYV
HUtD

&HUHDOHYV

%HELGDV OtTXLGRY DOFRKYOLFRV \ YLQDJUH
BUHQGDV \ YHVWLU \ DFFHVIRULRYV GH [YHVWLU
HIFHSWR ORV GH SXQWR

SBHOHWHUtD \ FRQIHFFLRQHY GH SHOHWHULtD
DUWLILFLDO R ILFWLFLD

ODQXIDFWXUDVY GH SLHGUD |\HVR FHPHQWR
DPLDQWR PLFD R PDWHULDYV DQiORJD\V

SUHSDUDFLRQHY D EDVH GH

WH[WLOH

DOPLGYQ IpFXOD R OHFKH

vV KDULQD

&

G H
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,QVWUXPHQWRY \ DSDUDWR
WRSRJUDItD RUFFDIQBIPDWRJ

V GH ySwL

FD

I9HKtFXORV DXWRPYYLOHYV
YHORFtSHGRV \ GHPiV YHKt]I

WUDFWRUH
FXORV WHU

\%
UHVWUHYV

-DERQHV DJHQWHV GH VXS
SUHSDUDFLRQHYV SDUD ODY

HUILFLH R
PU

JJIQLFRV

q

j-

3DSHO \ FDUWYRW RPDDWXIGH
FHOXORVD GH SDSHO R FDU

DVWD GH
WyQ

SUHSDUDFLRQHY GH OHJXPE
GLYHUVDV

rUHYV DOLP

HQWLFLDV

q

fu

/[HIXPEUHV \ KRUWDOL]DV
WXEpUFXORYVY DOLPHQWLFLR

,ODQWDYV
vV

UDtFHV \

SURBWRY GLYHUVRV GH ODYV
TXtPLFDV

LQGXVWU

LDV

((WUDFWRV FXUWLHQWHV R
VXV GHULYDGRYV

WLQWYUHH

RV WDQLQR

SURGXFWRY HGLWRULDOHYV
RWUDV LQGXVWULDYV JUIILF

GH OD SU
DV

HQVD R GH

THMLGRY GH SXQWR

SURGXFWRYV TXtPLFRV LQRU
FRPSXHVWRY LQRUJIQLFRYV

JIQLFRYV
X RUJIQLFF

RV

*XDWD ILHOWUR \ WHODV V
HVSHFLDOHV FRUGHOHV F

LQ WHMHU
XHUGDV \ H

KLODGRYV
RUGDMHYV

%OFRVY \ GHPiV DUWHIDFWRYV

IORWDQW

HV

OXHEOHYVY PRELOIDIUKIRIPY GU
DUWtFXORVY GH FDPD \ VLPL

| FFAR
ODUHV

$]XFDUHV \ DUWtFXORV GH |

FRQILWHUt

&DO]JDGR SRODLQDYiO® IRVt
SDUWHYVY GH HVWRV DUWtFX

FXORV D
DRV

-XIJXHWHV MXHJRV \ DUWtFXORY SDUD UHFUHR R
SDUD GHSRUWH VXV SDUWHYV

6HPLOODV \ IUXWRV ROHDJLULQRVRVY GULYHUVRYV
SODQWDV LQGXVWULDOHY R PHGLFLQDOHYV
&DXFKR \ VXV PDQXIDFWXUDYV

ODQXIDFWXUDYV GLYHUVDY GH PHWDO FRP~Q
SUHSDUDFLRQHY GH FDUQH| SHVFDGR
FUXVWiIiFHRVY R PROXVFRYV

ODGHUD FDUEYyQ YHJHWDO PDQXIDFWXUDV GH

ODGHUD

IRV GHPiV DUWtFXORV WHI[W
FROQMXQWRV R VXUWLG

3HUODYV ILQDV R FXOWLYDG

DV SLHGU

DV SUHFLRYV
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5HVLGXRV \ GHVSHUGLFLRYV
DOLPHOQWDUUBDN DO ISOUP D

GH ODV L(
QLPDOHV

DGXVWULDYV

BURGXFWRYV FHUIPLFRV

&DUQH \ GHVSRMR FRPHVWL

EOH

$ERQRV

BURGXFWRYV TXtPLFRV RUJI(

DLFRV

JLODPNOMRWpWLFRYVY R DUW

LILFLDOHYV

OLQHUDOHV HVFRULDV \ FH

QLIDV

$OIRPEUDV \ GHPiV UHYHVW
VXHOR GH PDWHULDV WH[W

LPLHQWRYV
LOHV

SDUD HO

ODQXIDFWXUDV GH FXHUR [
WDODEDUWHUtD DUWtF GH

DUWLtF GH
YLDMH EH

JXDUQLFLY(
ROVRV GH P

3DVWDV GH PDGHUD R GH R
ILEURVDY FHOXOyYVLFDV

WuUuDV PDW

HULD

&LQF \ VXV PDQXIDFWXUDYV

3LHOHV H[FHSWR OD SHOH

NHUtD \ F)

HURV

9LGULR \ VXV PDQXIDFWXUD

\Y

A4

DQR

+HUUDPLHQWDV \ ~-WLOHV DUWtFXORVY GH FXFKLOOHUtD
\ FXELHUWRYVY GH PHVD GH PHWDO FRPR

BURGXFWRYV GH OD PROLQHUtD PDOWD DOPLGyYQ|\
IpPFXOD JOXWHQ GH WULJR

7THMLGRYVY HVSHFLDOHYV VXSHUILFLHVY WH[WLOHV KFRQ
SHOR LQVHUWDGR

ODQXIDFWXUDV GLYHUVDYV

ODWHULDY DOEXPLQRLGHDYV, SURGXFWRYV D EDVH

GH DOPLGYQ R GH IpFXOD PRG

$SDUDWRYV GH UHORMHUtD \| VXV SDUWHV

&DFDR \ VXV SUHSDUDFLRQHYV

JLEUDV VLQWpWLFDV R DUW|LILFLDOHV] GLVFRQWLQXDYV
9HKtFXORV \ PDWHULDO SDUD YtDV IpyUUHDV R
VLPLODUHV \ VXV SDUWHV

&DIp WH \HUED PDWH \ HVSHFLDV

$QLPDOHV YLYRV
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*RPDV UHVLQDV \ GHPiV MX
YHIHWDOHYV

JRV \ H[WU

IDFWRYV

/DQD \ SHOR ILQR X RUGLQDULR KLOD|GRV \ WHMLGRV
GH FULQ

B3URGXFWRV IRWRJUIILFRV R FLQHPDW|RJUIILFRV
$UPDV \ PXQLFLRQHV \ VXV [SDUWHV \

DFFHVRULRYV

30RPR \ VXV PDQXIDFWXUD

30DQWDV YLYDV \ SURGXFWRV GH IOR[ULFXOWXUD
7HMLGRV LPSUHJQDGRV UH

R HYWUDWLILFDGRV

2EMHWRY GH DUWH R FROHFFLYQ \ DQWLJ*HGDGHV
6RPEUHURY WRFDGRV \ VXV SDUWHV

/DV GHPiV WH[WL@HW XHOWWRY GH

SDSHO \ WHMLGRYVY GH KLODGRYV

/RV GHPiV SURGXFWRV GH RULJHQ DQLPDO QR
H[SUHVDGRV HQ RWUD SDUWH

6HGD

3yOYRUDV \ H[SORVLYRV DUWtFXORV [GH
SLURWHFQLD IyVIRURV FHULOODV
,QVWUXPHQWRY PXVLFDOHV SDUWHV |\ DFFHVRULRYV
3DUDJXDV VRPEULOODV TXLWDVROHY EDVWRQHV
DVLHQWR OiWLJRV \ IXVWDV

ODWHULDV WUHQ]JDEOHV \ GHPiV SURGIXFWRV GH
RULJHQD/@{JHW

IRV GHPiV PHWDOHYV FRPXQHV 3FHUPHWV’
PDQXIDFWXUDV GH HVWDV PDWHULDYV

30XPDV \ SOXPyQ SUHSDUDGRV \ DUW{FXORV GH
SOXPDV R SOXPyQ

ODQXIDFWXUDV GH HVSDUWHUtD R GH|FHVWHUtD

&RUFKR \ VXV PDQXIDFWXUL

DV

1tTXHO \ VXV PDQXIDFWXUD

\Y

(VWDxR \ VXV PDQXIDFWXUD
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JXHQWHUYLFLR 1DFLRQDO GH (VWDGtVWLFDV

7HPDV GH FRQVWLGM
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(O DVSHFWR HFREQHPEEBO GH ODV UHODFLRQHV ELOD
$UIJHQWLQD \ *UHFLD KD HVWDGR FLUFXQVFULSWR FDVL }
FRPHUFLDO GH XQD FDQWLGDG GH SURGXFWRYVY 9HU FXDG!

+LVWYULFDPHQWH ODV YHQWDR QD Y BIQ@M IMRDAD PAKGW H
FRPSUDV OR TXH PRWLYYy XQ JUDQ GHVHTXLOLEULR HQ OL
QXHVWUR SDtV 3RU HMHPSOR GXUDQWH HO DxR oDV
OOHJDURQ D XQRV PLOORQHV GH GYyODUHV HQ WDC
SURGXFWRYV JULHJRV KDFLD QXHVWUR SDtV VyOR DOFDQ]
GYODUHV (Q HO VH SURGXMR QXHYDPHQWH XQ LQFUHP
DUJHQWLQDV TXH OOHJDURQ D XQ WRWDO GH PLOORQ*
\ PLOORQHVUWQFLRSIHY 'XUDQWH HO WXYLPRV
GYODUHV HQ H[SRUWDFLRQHV DUJHQWLQDV \ PLOORQF
LPSRUWDGRY GH *UHFLD

5SHFLHQWHPHQWH VH KDQ LQFRUSRUDGR HQ HO LQWHU
FDUEYQ YHJHWDO TXHPWPRQGWDHQWMMBFDPELR

'H ORV SURGXFWRYVY TXH OD $UJHQWLQD H[SRUWD D *L
VRMD ORV OLPRQHV HO FDUEYQ YHJHWDO ODV KDEDV GH
SHUDV ORYYCARKHQHRWOHY ODV PHUOX]DV FRQJHODGDV \
OPLQDGRYV SODQRV GH KLHUUR R DFHUR WLHQHQ DFWXDC
VLIQLILFDWLYRYV

(QWUH ORV SURGXFWRV PiV LPSRUWDQWHYV TXH OD $U
VH HQFXHQWUDQ HO WDEDFR ORV SURGXFWRV FRQILG
HQFLFORSH®ISODWDWRW PHFIQLFRY SDUD OD DJULFXOWXUD
PDWHULDV YHJHWDOHV XWLOL]DGDV HQ FHVWHUtD R HQ
FDUWRJUIILFDV ORV WDSRQHV \ WDSDV HO FDUERQDWR G
UHILQDGR \ OD FDUQH GH DYHYV

/DV OBFLRQHV FRPHUFLDOHV GH ORV ~OWLPRV DXRV P
FRPHUFLDO KD VLGR IUDQFDPHQWH IDYRUDEOH D OD 5
GHVHTXLOLEULR FRPHUFLDO D QXHVWUR IDYRU KD VLGR X
TXH ODV DXWRULGDGHV JULBWHWQ FLYRBY NG QG RDMRY ROYLPL
LQWHUFDPELR

8QD EDVH GH DSR\R HQ HO HVIXHU]JR SURPRFLRQDO
SRVLELOLGDG GH FYHRRMLYQHGH INRALKQWFDPELR GH WHFQRO
GH UHSUHVHQWDFLYQ HQWUH HPSUHVD[BE®RRWOKH DRERGHSI
*UHFLD ODV QHFHVLGDGHV HPHUJHQWHY GH ORV PHUFDG
HVSHFLDO ORV SDtVHV EDOFiQLFRV KDELGD FXHQWD OD
HPSUHVDULRV KHOpPQLFRV HQ HO iUHD FRQ OD TXH VH VLH
VX SUREUIPG JHRJUIILFD VLQR WDPELpPQ SRU VXV YtQFXORV
UHOLJLRVRV \ FXOWXUDOHYV
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'HVGH HO ODGR DUJHQWLQR GHEHUtD SURPRFLRQD
UHDOL]DFLYQ GH QHJRFLRV HQ HO PDUFR GHO OHUFRV
VXGDPHULFDQRV RWROEDWHERQ¥XHVWUR SDtV \ ODV H[S
DFXPXODGDV SRU QXHVWURY KRPEUHV GH QHJRFLRV

&DEH VHXxDODU TXH HQ HO PHV GH MXQLR GH HVWH D
GH OD ILUPD H[SRUWDGRUD JULHJD GH GXUD]JQRV HQODW
VXVSHQVLYQ \ PDQRHPORFWY DWRY SRU SDUWH GH HPSUHVE
XQ YDORU DSUR[LPDGR GH PLOORQHV GH HXURV (VWD P]
WDQWR GH ORV UHSUHVHQWDQWHY GH OD HPSUHVD FRPR
(IWHULRUHV \ GH OD OLQLVWUDWRY $IK LHEXW W X3 \V\  $OLV/RA
PRPHQWR QR VH KD HQFRQWUDGR XQD VROXFLYQ DO FRQ
FRPHUFLDO ELODWHUDO HQ ORV ~OWLPRV PHVHYV

$&&(62 $/ 0(5&%'2
6LVWHPD $UDQFHODULR
(O $UDQFHO GH $GXDQDV JULHJR HVWD EDVDGR |
&RPELQDGD 1& GH OD 8( /D 1& FRQVHUYD OD HVWUX
1RPHQFODWXUD ,QWHUQDFLRQDO GHO 6LVWHPD $UPRQ]
&RGLILFDFLYQ GH OHUFDQFtDV KDVWD HSR @UHP®R GGH V H
VXEGLYLVLRQHYV FRPXQLWDULDV KDVWD GH VHIXQGR HVFD!

/IDV LPSRUWDFLRQHYVY GH PHUFDQFtDV GH RWURYV
HVWiIiQ HIHQWDV GHO SDJR GH DUDQFHOHYV

IRV SURGXFWRV SURFHGHQWHY GH WHUFHURYV SDt)\
ORV GKRMBH $UDQFHO &RPXQLWDULR

IRV WLSRV LPSRFEMWHYWR GRBUH HOVROP RU $xDGLGR

HO SDUD ORV ELHQHV EiVLFRV DOLPHQWDFLY)
VHUYLFLRYV SURARPLR[MFHYQ GH ODV PLQXWDV GH OR
GHORV PpGLFRYV

HO SDUD RWURV VHUYLFLRV \ ELHQHYV

SHIXODFLYQ GH LPSRUWDFLRQHYV
7TRGRV ORV SURGXFWRV TXH LQJUHVDQ D *UHFLD GHEH

VHIXULGDG \ FDOLGDG LPSXHVWDV SRU ODV 8QWHFWLYDYV
IXHURQ LQFRUSRUDGDYV D OD OHJLVODFLYQ JULHJD
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/D DSUREDFLYQ GH XQD LPSRUWDFLYQ HV VRPHWLGD D
/D VROLFLWXG GHEHUi VHU DFRPSDxDGD GH ODV IDFWXUD
TXH VHUi LPSRUWDGD

(O EDQFR H[SLGH HQ HDVSGBYRIBHOD GOHJDGD GH OD P
XQ SHUPLVR GH GHVSDFKR GH DGXDQD

(O SDJR GH LPSRUWDFLRQHV VH HIHFW~D D FUpPGLWR R
GHEHUi VHU GHVSDFKDGD GH DGXDQD HQ HO HVSDFLR GH

GtDV D SDUWLU GHTRO® KBERDVH®R H[SHGLGR HO S
FRUUHVSRQGLHQWH

'REXPHQWRYV \ IRUPDOLGDGHYV

'H OD PLVPD PDQHUD TXH HQ ORV UHVWDQWHV (VWDGF
(XURSHD 8( ODV LPSRUWDFLRQHV GH PHUFDQFtDV RUL
PLHPEURV GHO®IY SURFHGHQWHY GH WHUFHURV SDtVHV TX
OLEUH SUiIFWLFD HQ GLFKRV HVWDGRV PLHPEURV QR HV
FXDQWLWDWLYDV QL D OLFHQFLDV GH LPSRUWDFLYQ 1R R
HVSDXROHV \ SRUWXJXHVHV HADMIQVFRWPHWISGHEYIDFRWM SUH®
HQ HO $FWD GH $GKHVLYyQ GH HVWRV GRV SDtVHV D OD 8(

GH HIHFWR HTXLYDOHQWH \ TXH GHVDSDUHFHUIQ FXDQGR |

&RQ UHVSHFWR D WHUFHURV SDtVHV SDUD OD LPS
PHUFDQFtD VH UHTXLHUH XQ SHUPLVR GH LPSRUWDFLYQ

WUDYpV GH ORV EDQFRV FRPHUFLDOHV \ HV FRQFHGLG
LPSRUWDFLRQHY GH WH[WLOHV \ GH SURGXFWRV VLG}
GHWHUPLQDGRYV SDtVHV H\REMHOERMY IGHD O LF PFLD GH LP
LQGLYLGXDO 3RU RWUD SDUWH ODV LPSRUWDFLRQHV GH
ILJXUDQ ODV PHGLFLQDV ORV QDUFYWLFRV \ ODV SHOtF
DMXVWDUVH D UHJXODFLRQHV HVSHFtILFDV

(6758&785% '( &R5&,%$/,=%$&,21
OXHVWUDV \ PDWHULDOHYV GH SXEOLFLGDG
(O UpJLPHQ GH LPSRUWDFLYQ WHPSRUDULD \ GH PXHV\
OD &RQYHQFLYQ VREUH $GPLVLYQ 7HPSRUDULD HVWDEOH
&RQVHMR GH &RRSHUDFLYQ $GXDQHUD
&DQDOHV GH GLVWULEXFLYQ
6H FDOFXOD TXH HO GHO FRPHUFLR KHOpPQLFR GH

FRQ DIJHQWHY GH YHQWD R GLVWULEXLGRUHVY J/RV DJHQV
EDVHV GH FRPSUD VLQ DIHFWDU ODV LPSRUWDFLRQHV

11



\ HQ DOJXQRV FDVR\

LPSRUWDGRUHY HQ JHQHUDO WLHQHQ VXV RILFLQDV HQ $
VXFXUVDOHV VXEDJHQWHV \

SDtV

SHUVRQDO GH YHQWDYV YLD

GLVWAREXY RSHUDQ DO SRU PD\RU

IRV TXH TXHGDURQ WUDWLEL
~OWLPRV DXRYRWWDQWWHWDG

(Q ORV
KDQ FRPSUDGR JUDQGHY GHSDUWDPHQWRY GH SURYLVLRQ

([LVWHQ 'HSDUWDRHQWIRQB8M BGLYHUVRV VXSHUPHUFL
'"HSDUWDPHQWRYV GH 3URYLVLRQHV KDQ FHUUDGR GHELGF

QXHYDV WLHQGDV GH FRPSUDYV

VKRSSLQJ FHQWUHYV

(VWiQGDUHY GH FDOLGDG HWLTXHWDGR \ FHUWLILFI

IRV UHTXLVLWRV GH HWLTXHWDGR VLJXHQ ODV SUH

HWLTXHWDV WLHQHQ TXH HVWDU HQ LGLRPD JULHJR

DSDUWH GHO Y

*UHFLD

(Q HPEHXWBIV FRPHUFLDOHV D

WUDQVSRUWH

XQD SyOL]L

ORV GRFXPHQWRYV UHTXHULGRV VRQ OD\
FRQRFLPLHQWRY GH FDUJR ELOO RI ODGLQJ

RULJHQ

'"HUHFKRV GH SURWHKGGHS SPDUFDV

L QR KD VL
DxRV GHVG|

\%
UR
UtRGR PiV ODU

LGD
DW
SH

QG
F X
HO

H
R
VHD
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SUHVDV LQGLI

9,$-(6 '( 1(*2&,26
7UDQVSRUWH \ KRWHOHUtD

1R H[LVWH WUIiILFR DpUHR GLUHFWR FRQ QXHVWUR S
PHGLDQWH WUDMNWMERYGRY GLYHUVDYV FLXGDGHYV HXURSHDV

+27(/(6 35(&,26

&.,1&2 (675(//%6

*5$1'( %5(7$*1( +DE LW REQW D Q GHWGE HY.

Z2ZZ JUDQGHEUHWDJQH JU | 'HVD\XQR:

$7+(16 +,/721 +DELWDFLYQ GREOH y VLQJOH VWD
ZZZ DWKHQV KLOWRQ FRP Y% FRQ GHVD\XQR H LPSXHYWRV L

$7+(1$(80 ,17(5&217,1(1[7$DELWDFRFEQH 3VWDQGDWERGHVGH
777 DWKHQV LOWHUFRQWLQHRMWWD\XFPR H ,PSXHVWRYV LQFOXLGR)

/('5% 0$55,277 +27(/ +DELWDBIREOH *VWDQGDUG| GHVC
ZZZ PDUULRWWKRWHOV FRP ,PSXHVWRYV \GH%D\XQR

1 -9 $7+(16 3/$=% +DELWDFREQH GHWV.GFHRQ GHVD\XQR

2727 JUHFRWHO JU HLPSXHVWRV LQFOXLGRV

&8%$752 (675(//$6

35(6,'(17 +DELWDFLYQ GREQHFRQVGHVD\XQR

7277 SUHVLGHQW JU HLPSXHVWRV LQFOXLGRV

*2/(1 $*( +DELWDFLYQ GREQHFRVGHVD\XQR

2727 JROGHQDJH JU HLPSXHVWRV LQFOXLGRV

$0$/,$ +27(/ +DELWDFLYQ GREWH RODEHYR H

Z72Z DPDOLD JU LPSXHVWRV LQFOXLGRYV

$6725 +27(/ +DELWDFLYQ GREOH RBOI\GGWV D\XQR F
ZZZ DVWRUKRWHO JU LPSXHVWRYV LQFOXLGRV
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/DV WHPSHUDWXUDV PHGLDV HQ $WHQDV GXUDQWH HO
(QHUR -XOLR

JHEUHUR $JRVWR

ODU]R 6HSWLHPEUH

$EULO 2FWXEUH

0D\R 1RYLHPEUH

-XQLR LFLHPEUH

$WHQFLYQ PpGLFD

(Q ORV KRVSLWDOHV SQ-EHYLBBY @AHOWGD SIDYUD ORV HI[V
/IDV FRQVXOWDV FXHVWDQ DOUHGHGRU GH HXURV /D DW
FRQVXOWRULRY SULYDGRV SXHGH FRVWDU GHVGH HXUR
SURIHVLRQDOHY KDEODQ LQJOpV \ PX\ SRFRV HQ HVSDxRO

6L ELHQ H[LVWHQ IDUPDFLDV ORV KRUDULRV GH DW
DPSOLRV 1R H[LVWHQ IDUPDFLDV KV DELHUWDV )
FRPHUFLDOHV HQ HVSHFLDO ORV VIiEDGRV \ GRPLQJRV
SHUPDQHFHQ FHUUDGDV QR HAWWDHEQFLFQE RHHAFRQ & H DAUX H Q

,GLRPD

(O LGLRPD RILFLDO HV HO JULHJR PRGHUQR /D HQV
REOLJDWRULD HQ ODV HVFXHODV HVWDWDOHYV

&DEH VHXxDODU TXH HO LGLRPD LQJOpV VH HQFXHQWUL
SULQFLSDOHV FHQWURVWXWEDWRNDV |JRWDWRGRYV PRGRV Q
SXHGH FRQWDUVH FRQ HVWD SRVLELOLGDG UHFRPHQGIQG
JULHIRSDXRO SDUD PD\RU IDFLOLGDG

+RUDULRYV ODERUDOHV \ FDOHQGDULR YDFDFLRQHV

/IDV iUHPRPHUFLDOHV PiV LPSRUFWR@®WRVGHQSWHQDV
6LQWDJPD .RORQDNL 30ODND ORQDVWLUDNL ([LVWHQ D\
FHQWHUV FRPR OD WLHQGD 3$WWLFD’ 6LQWDJPD 37KH
1IHUDW]LRWLVD GH OD OtQHDLIGNWYLWUHQ XUEDQR 3LUHR

(O KRUDULREDBGRPHUHUBLVLIXLHQWH OXQHV PLpPpUFROHV \
KV ODUWHYV MXHYHV \ YLHUQHV GH D \ GH
GRPLQJRV WRGRV ORV FRPHUFLRV LQFOXtGRYVY VXSHU|
SHUPDQHFHQ FHUUDGRYV

$xR 1XHYR GH HQHUR
(SLIDQtD GH HQHUR
IXQHV GH FHQL]D PyYLO
9LHUQHV \ /XQHV GH 3DVEXD

2UWRGRI[D PyYLO
J)LHVWD 1DFLRQDO GH PDU]R
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JLHVWD 7UDEDMR GH PD\R

(VStULWX 6DQWR PyYLO

$VXQFLYQ GH OD 9LUJHQ GH DJRVWR
JLHVWD 1DFLRQDO GH RFWXEUH

1DYLGDG \ GH GLFLHPEUH

&RWDFWRV ~WLOHV

&DVRV GH HPHUJHQFLD SDUD WRGD OD 8(
3ROLFtD %RPEHURV $PEXODQFLDV *XDUGLD
GH &RVWD

BULPHURYV $X[LOLRV

OpGLFRV 6 2 6

+RVSLWDOHV \ PpGLFRV GH *XDUGLD
)DUPDFLDV GH *XDUGLD

3ROLFtD

3RO FtXUtVWLFD

6HUYLFLR DX[LOLR DXWRPRWRU

(/3%

([SUHVV 6HUYLFH

+HOODV 6HUYLFH

, QWHUDPHULFDQ

' QIRUPDFLYQ VREUH WHOHFRPXQLFDFLRQHV
GHODUJD GLWODQFULPDFLRQDO
7HOHJWWDRQWHUQDFLRQDOHV

&HQWUR GH LQWR[LFDFLYQ

%RPEHURV

$HURSXHWMR E(OR V"

20\PSLF $LUZD\V
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