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(O�REMHWLYR�GH�HVWH�HQVD\R�HV�FRQRFHU�HO�PRPHQWR�PiV�DGHFXDGR�GH�

DSOLFDU� HO� IXQJLFLGD� FRQWUD� S\ULFXODULD�� DVt� FRPR� FRPSDUDU� OD�HILFDFLD�GH�

FDGD�SURGXFWR�XWLOL]DGR�

(Q� HO SODQWHDPLHQWR� LQLFLDO� GHO� HQVD\R� VH� PRGLILFy� OD� SDUFHOD GH�

9DODUHxD� SRUTXH� WHQtD� PHQRV� GHQVLGDG� GH� SODQWD� \� SRU� WDQWR�� PHQRV�

ULHVJR�GH� LQIHFFLyQ��(Q�FXDQWR�DO�HQVD\R�GH�$OFROHD�GH�&LQFD�VH�KLFLHURQ

ODV� YDULDEOHV� HQ� SDUFHODV� JUDQGHV� TXH� VH� WUDWDURQ� FRQ� WUDFWRU� \�

SXOYHUL]DGRU�� \D� TXH� HQ HO� PRPHQWR� GH� OD� DSOLFDFLyQ� QR� IXH� SRVLEOH� HO�

WUDWDPLHQWR�GH�SDUFHODV�SHTXHxDV��

(O� PRPHQWR� GH� ULHVJR KD� VLGR� EDMR� \� FRLQFLGLy� FRQ� HO� ���� GH�

HVSLJDGR�HQ�DPEDV�ORFDOL]DFLRQHV��SRU�OR�TXH�KD\�XQD�YDULDEOH�PHQRV�

/RFDOL]DFLyQ

3URYLQFLD� GH�+XHVFD� ������$OFROHD�GH�&LQFD� ������SROtJRQR�����\� ODV�

SDUFHODV�UHODFLRQDGDV�DEDMR� FRQ�XQD�VXSHUILFLH�WRWDO�GH������KDV�

3URYLQFLD� GH� =DUDJR]D�� 9DODUHxD� �=DUDJR]D��PXQLFLSLR�����SROtJRQR�

�����SDUFHOD������

$OFROHD�GH�&LQFD 9DODUHxD

1�� 3DUFHOD 6XSHUILFLH 1� 3DUFHOD 6XSHUILFLH
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9DULHGDGHV

(Q�$OFROHD�GH�&LQFD�*XDGLDPDU \�)XULD�

(Q�9DODUHxD�1XRYR�0DUDWHOOL�

0pWRGR

6H�KDQ�HQVD\DGRV�� IXQJLFLGDV�� (Q�$OFROHD�GH�&LQFD�VH�KD�DSOLFDGR�

FDGD�XQR�GH�ORV�IXQJLFLGDV�HQ�ODV�GRV�YDULHGDGHV�GH�DUUR]��(Q�9DODUHxD�VH�

KD� DSOLFDGR�FDGD�SURGXFWR�HQ���VXESDUFHODV��(VWRV�WUDWDPLHQWRV� ORV�KDQ�

UHDOL]DGR� ORV� DJULFXOWRUHV� SURSLHWDULRV� GH� ODV� ILQFDV� D� ODV� GRVLV�

UHFRPHQGDGDV�GH�FDGD�SURGXFWR�

(Q� 9DODUHxD� VH� KD� KHFKR� XQ� HQVD\R� FRQ� PLFURSDUFHODV�� FRQ� ��

YDULDEOHV�GH�DSOLFDFLyQ \���UHSHWLFLRQHV��/D�SDUFHOD�HOHPHQWDO�KD�VLGR�GH���

[���P��\�ORV�WUDWDPLHQWRV�ORV�KDQ�UHDOL]DGR�SHUVRQDO�GHO�&HQWUR�GH�6DQLGDG�

\�&HUWLILFDFLyQ�9HJHWDO� 6H�KD�XWLOL]DGR�XQD�PRFKLOD�0DWDEL�GH��� OWV��D�OD�

TXH�VH�DFRSOD�XQD�EDUUD�FRQ���ERTXLOODV��7HHMHW�66�������

/RV�SURGXFWRV�\�GRVLV�D�HQVD\DU�KDQ�VLGR�ORV�VLJXLHQWHV��

352'8&72 '26,6�+$�

7HEXFRQD]RO������7ULQHR� ������� ��OLWUR�KD

3LFR[LVWURELQ ��� �$FDQWR� �(6������� ��OLWUR�KD

3URFORUD] ����� ��7HEXFRQD]RO�������
�(SRSHH� �������

����OLWURV�KD

/D�GLVWULEXFLyQ�GH�ODV�SDUFHODV���
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/DV�YDULDEOHV�GHO�HQVD\R�

(O�WUDWDPLHQWR�HQ�$OFROHD�GH�&LQFD�VH�UHDOL]y�HO�GtD�� GH�DJRVWR��FRQ�

HO� DUUR]� DO� ���� GH� HVSLJDGR� \� ULHVJR� PRGHUDGR� SRU� ODV� HOHYDGDV�

WHPSHUDWXUDV�\�KXPHGDG�UHODWLYD�QRFWXUQD�DOWD��

(Q�9DODUHxD�HO�DJULFXOWRU� WUDWy�HO�GtD����GH�DJRVWR��FRQ�HO�DUUR]�HQ�

HVWDGR�GH�]XUUyQ�\�ULHVJR�PRGHUDGR�GH�LQIHFFLyQ�

7UDWDPLHQWRV�

$OFROHD�GH�&LQFD 9DODUHxD

1�� 3DUFHOD 'RVLV�SDUFHOD 1� 3DUFHOD 'RVLV�SDUFHOD

� $FDQWR ���� O� � (SRSHH �����O�

� (SRSHH �����O� � 7ULQHR ���� O�

� 7ULQHR ���� O� � $FDQWR ���� O�

� 7ULQHR ���� O�

� $FDQWR ���� O�

� (SRSHH �����O�

7UDWDPLHQWR� $SOLFDFLyQ�� $SOLFDFLyQ�� 3URGXFWR

� (VWDGR�GH�]XUUyQ ����HVSLJDGR 7HEXFRQD]RO����

� ����HVSLJDGR 7HEXFRQD]RO����

� (VWDGR�GH�]XUUyQ ����HVSLJDGR
3URFORUD]���������
7HEXFRQD]RO������

� ����HVSLJDGR
3URFORUD]���������
7HEXFRQD]RO������

� (VWDGR�GH�]XUUyQ ����HVSLJDGR 3LFR[LVWURELQ����

� ����HVSLJDGR 3LFR[LVWURELQ����
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(O� GtD� �� GH� DJRVWR� VH� PDUFDURQ� ODV� PLFURSDUFHODV� \ HO� SULPHU�

WUDWDPLHQWR� VH� UHDOL]y� HO� GtD� ��� GH� DJRVWR�� FXDQGR� HO� DUUR]� HVWDED� HQ�

HVWDGR�GH�]XUUyQ� HQ�ODV�YDULDEOHV������\����TXH�VH�YROYLHURQ�D�WUDWDU�HO�� GH�

VHSWLHPEUH��FRQ�ODV�HVSLJDV�HPHUJLGDV�DO����

/DV�YDULDEOHV������\���VH� WUDWDURQ�HO��� GH�DJRVWR��FXDQGR�HO�DUUR]�

HVWDED�HVSLJDGR DO���� \�HUDQ�ODV�IHFKDV�FRQ�PD\RU�ULHVJR�GH�LQIHFFLyQ�

5HVXOWDGRV

'HVGH� HO� SOHQR� DKLMDGR� VH� KL]R� XQ� VHJXLPLHQWR� VHPDQDO� SDUD�

FRPSUREDU�TXH�VL�KDEtD�PDQFKDV�GH�KRQJRV��$QWHV�GH�ODV�DSOLFDFLRQHV QR�

VH�REVHUYy�QLQJ~Q�GDxR�

(O� �� GH� RFWXEUH� VH� KL]R� XQ� PXHVWUHR� HQ� $OFROHD� GH� &LQFD��

UHFRUULHQGR� HQ� WRWDO� ��� P� HQ� FDGD� YDULDEOH�� 1R� KD� KDELGR� QLQJXQD�

GLIHUHQFLD�HQWUH�HOODV��QR�DSUHFLDQGR�QLQJ~Q�GDxR��/D�SURGXFFLyQ�PHGLD�

KD�VLGR�GH�������NJ�KD��

(Q� 9DODUHxD� VH� KLFLHURQ� ORV� FRQWHRV� HO� GtD� �� GH� RFWXEUH�� (Q� ODV�

SDUFHODV�JUDQGHV�VH�UHFRUULy����P� HQ�FDGD�XQD��VLQ�YHU�GDxRV�HQ�QLQJXQD�

GH�HOODV��/D�SURGXFFLyQ�PHGLD�GH�HVWDV�SDUFHODV�KD�VLGR�GH�������.J�KD�

(Q�ODV�PLFURSDUFHODV�VH�FRQWy�HO�Q~PHUR�GH�HVSLJDV�P� \�HO�Q~PHUR�

GH� JUDQRV�HVSLJD� (O� SHVR� GH� ������ VHPLOODV� GH� OD� YDULHGDG� 1XRYR�

0DUDWHOOL�SHVDQ����JUV�

/RV�UHVXOWDGRV�KDQ�VLGR�ORV�VLJXLHQWHV�

HVSLJDV�P� Q��JUDQRV�HVSLJD Q��JUDQRV�P� .J�KD�
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1R�KD�KDELGR�GDxRV�HQ�QLQJXQD�GH� ODV�YDULDEOHV��DXQTXH�HQ�HVWDV�

PLFURSDUFHODV� KDEtD� DOJXQD�PDQFKD�GH�S\ULFXODULD�\�KHOPLQWKRVSRULXP��

SHUR�LQGLVWLQWDPHQWH�GH�ODV�DSOLFDFLRQHV�

&RQFOXVLRQHV

&RPR�FRQVHFXHQFLD�GH�ODV�FRQGLFLRQHV FOLPiWLFDV�GH�HVWD�FDPSDxD��

HO ULHVJR� GH� S\ULFXODULD� KD�VLGR�EDMR��VRODPHQWH�HQ�HO�PHV�GH�DJRVWR�KD�

KDELGR�XQRV�GtDV�FRQ�FRQGLFLRQHV�IDYRUDEOHV��HO�UHVWR�KD�KHFKR�FLHU]R�FRQ�

IUHFXHQFLD��1R�VH�KDQ�SURGXFLGR�GDxRV��SHUR�Vt�TXH�KD\�GLIHUHQFLD�HQWUH�

WUDWDPLHQWRV \� FRQ� HO� WHVWLJR�� (VWR� SXHGH� VHU� DO� HIHFWR� GH� DOJXQRV�

IXQJLFLGDV�GH�DODUJDU�OD�IRWRVtQWHVLV�GH�ODV�SODQWDV��SRU�OR�TXH�HO OOHQDGR�GH�

ORV�JUDQRV�HV�PD\RU�

(V�LQWHUHVDQWH UHSHWLU�HO�HQVD\R�OD�SUy[LPD�FDPSDxD�\�FRPSUREDU�VL�

DXQTXH�QR�VH�SURGX]FD�LQIHFFLRQHV�GH�KRQJRV��DXPHQWD�HO�UHQGLPLHQWR�HQ�

ODV�SDUFHODV�WUDWDGDV�FRQ�IXQJLFLGD�



3DUFHOD�GH�$OFROHD�GH�&LQFD

3DUFHOD�GH�9DODUHxD



3DUFHODV�GH�HQVD\R GH�DSOLFDFLyQ�GH�IXQJLFLGDV

&XDGUR�GH�PXHVWUHR


