&DWEORJR GH SURGXFWR
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"HVGH KHPRV HVWDGR GLVH®DQGR \ IDEULFDQGR WHFQRORJ D

LQQRYDGRUD GH GHWHFFLuQ \ GLDJQuVWLFR SDUD SURIHVLRQDOHV GH OD
DXGLRORJ D VDOXG RFXSDFLRQDO \ H{TSHUWRYV HQ RWRUULQRODULQJRORJ D GH
WRGR HO PXQGR

18(675% 0,6,+1

/IOHYDPRV P£V GH D3RV GLVH3DQGR \ IDEULFDQGR DXGLRORJ D\
SURGXFWRY VDQLWDULRY HVSHFLDOL]DGRV 1XHVWUD PLVLuQ HV
SURSRUFLRQDU D ORVY SURIHVLRQDOHY GH OD VDOXG DXGLWLYD VROXFLRQHYV
ILDEOHV \ DVHTXLEOHY SDUD UHVSDOGDU VX WUDEDMR \ D VX YH] PHMRUDU
OD FDOLGDG GH YLGD GH WRGRVY HQ WRGR HO PXQGR

C

TR
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6XPLQLVWUDPRY LQVWUXPHQWRY DFFHVRULRV \ VRIWZDUH SDUD HO
FXLGDGR GH OD VDOXG SDUD TXLHQHV QHFHVLWDQ VRSRUWH SDUD
SUXHEDV GH DXGLRPHWU D HVSLURPHWU D \ YLVLUQ D HVFDOD

PXQGLDO $SR\DPRV D XQD DPSOLD YDULHGDG GH HPSUHVDV HQ
LQGXVWULDYVY WDOHV FRPR \ QR OLPLWDGDV D HO HM«UFLWR ODV IXHU]DV
SROLFLDOHYVY HO 1+6 FRQVXOWRULRYV P«GLFRV SULYDGRV IDEULFDQWHYV \
OD LQGXVWULD GH OD DYLDFLuQ (VWDV LQGXVWULDY FRQI'DQ HQ QRVRWURYV
SDUD EULQGDU HO VRSRUWH TXH QHFHVLWDQ SDUD JDUDQWL]DU TXH
EULQGHQ HO PHMRU VHUYLFLR SDUD WRGRV \ HVYWDPRV DTX SDUD
EULQGDUOH SURGXFWRV FRQILDEOHVY TXH OR UHVSDOGHQ D GLDULR

IRV SURGXFWRYV IDEULFDGRY SRU $PSOLYR[ LQFOX\HQ XQD JDUDQW D
GH WUHV D3RV FRPR HVWEQGDU

&RUUHJLUHPRVY VLQ QLQJ¥Q FDUJR SRU SLH]DV R PDQR GH REUD

WRGRV ORV GHIHFWRYV GH ORV SURGXFWRYV TXH VXUMDQ GH XQD
IDEULFDFLpPQ GHIHFWXRVD R GH ORV PDWHULDOHV R FRPSRQHQWHYV
RULJLQDOHYV VLHPSUH TXH ORV SURGXFWRV VH GHYXHOYDQ D

$PSOLYR[ WUDQVSRUWH \ VHIXUR SDJDGRV DQWHV GH OD

H[SLUDFLpQ GHO SHU RGR GH JDUDQW D HVWE£QGDU FRQ XQD FXHQWD
FRPSOHWD GH ORV GHIHFWRV \ VH GHWHUPLQD TXH GLFKD
QRWLILFDFLMQ HV FRUUHFWD

CeNten
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8Q DXGLUPHWUR GH GHWHFFLUQ UHDOL]D XQD SUXHED GH DX
GHWHUPLQDU VL KD\ VLIJQRV GH S«UGLGD DXGLWLYD UHJLVW
ORV WRQRV SXURV TXH VH UHSURGXFHQ /RV UHVXOWDGRV G|
SHUPLWLUEQ DO SURIHVLRQDO GH OD VDOXG DXGLWI YD GHW!

R SUXHEDV DGLFLRQDOHYV
(A]%Res
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PRGHOR

,1&/8,'2
$XULFXODUHV DXGLRP«WULFRV HVWEQG
,QWHUUXSWRU GH UHVSXHVWD GHO SDFLHQWH
7DUMHWDYV GH DXGLRJUDPD
)XHQWH GH DOLPHQWDFLuQ FRQ DGDSWDGRUH
(VWXFKH GH WUDQVSRUWH

&$5$8&7(5+67,8$6 &/$9( OHPRULD 86% PDQXDOHV \ VRIWZDUH

"(7(&&,*1 "( $8',20(75% 5(17%%/( 5DQJR GH IUHFXHQFLD YRIWZDUH DPSOL6XLWH SDUD 3& DX\

'"LVH3DGR SHQVDQGR HQ OD FRQIUBBIFARGIG FRQ IDFLOLGDG FRQ XQD BD@QWDE®H DWBQXDFLPQ GE6XOR GH DXGLRPHWU D 1RDK

ORGHOR HV XQ DXGLUPHWUR GRXGHWHFFEHQLQIRUPDFLPQ SUHFLVD 6HOHFFLUQ GH WRQR SXUR SXOVDGR WULQR

PDQXDO SRUWEWLO GLVH3®DGR SDUD SUXHEDV FRQWLQXR 23&,218/

DXGLRP«WULFDV UESLGDV \ HILFLXMWMM \ FRQILDEOH LQFOXVR HQ ORWHQWRUWQRNW. O \ OLYLDQR 2SFLuFWHDOL]DFLUQ GH $PSOLYR[ $XGLRFXS
PEV GHVDILDQWHYV HO ORGHOR R IMOHPH QADFLEQ SRU EDWHU D RSFLROGO POQSHGLEWULFD SDUD H[EPHQH

(O GLVH3R OLJHUR \ UREXVWR EHYHP.SFQDFRLGDG QHFHVDULD SDUD UHD@LWUDQVPLVLEQ GH FRQYHUVDF L u@VIFROHIH\G D'’
FXDOTXLHU DXGLHORJR TXH YLD MMHUSBIED VY HDODOGLFLUQ HQ SDFLHQWKWFLEQ GH UHWHQFLUQ GH XPEUDOQXQFLUQ GH OD EDWHU D

SUXHEDYV GH DXGLFLPUQ FRQWLQXD GH WRQRV GXUDQWH OD SUXHED ,PSUHVRUD W«UPLFD
SXURV \ GH JRUMHR (O SDQHO GEBF®Q@WORO GH OLEUDV HV XQR GHBRWH[LPQ D LPSUHVRUD W«ERPEBB 86% FRQH[L
WHFODV SURJUDPDEOHYV HV FRQIDXEAHPHWURY SRUWEWLOHV P£V OLIJHURVRGIBBSRQLEOHYV 6RIWZDUH $XGLEDVI

(A ¥Rl ea
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PRGHOR

,1&/8,'2
&$5$&7(5+67,8%$6 &/$9( $XULFXODUHV DXGLRP«WULFRV HVWEQG
5DQJR GH IUHFXHQFLD +] , QWHUUXSWRU GH UHVSXHVWD GHO SDFLHQWH
5DQJR GH DWHQXDFLpQ G%BUMHWDY GH DXGLRJUDPD
7TUDQVGXFWRU " DOWHUQDWLYRIQWH GH DOLPHQWDFLUQ FRQ DGDSWDGRUH
WLSRV GH DXULFXODUHYV GLVSRQLEOHVWKB KR GHHGUIGR/ SRUW H
$XGLRPHWU D GH WRQR SXUR OHPRULD 86% PDQXDOHV \ VRIWZDUH
6(/(&&,*1 6,03/( 3$5% 352)(6,21%$/(6 2&83%$'26 2SFLUQ GH WRQR GH SXOVR VRIWZDUH DPSOL6XLWH SDUD 3& DX\
(O PRGHOR HV XQ DXGLUPHWBRLESRUWD OR RFXSDGR TXH VHD 'HOH3R SRUWEWLO \ OLYLDQR )XQFLQG&®BR GH DXGLRPHWU D 1RDK
GHWHFFLuUQ UREXVWR \ UHQWIE®OHFBRBERY@A. REAVORGHOR WUDQVPLVLUQ GH FRQYHUVDFLPQ LQWHJUDGD
GH SUXHED PDQXDOHV \ DXWRKHIXEDY VUHQGR XQ LQVWUXPHQWRQEHIQ GH UHWHQFLuQ GH XPERB& , 213/
EHQHILFLD GH WRGDV ODV IXQFUREGEIDVGIRFLIOBDIE G5 TXH DSR\DUE GXUDQWH OD SUXHED $FWXDOL]DFLuUQ GH $PSOLYR[ $XGLRFXS
XVDU GH QXHVWUR FRQILDEOHSDRGHYRIRWQDR G GH OD VDOXG HQ OHPRULD LQWHUQD FRQH[LUQ D LPSUHVRRSUHVRUD W«UPLFD
GHWHFFLPUQ ORGHOR \ HV O XRBYARIED GRHGA DULR W«UPLFD \ R 3& &RQHFWLYLGDG D PXFK&ERQGXFWRUHYV GH FDELQD
SDUD WRGRV ORY SURJUDPDYV GRHTSH OHREARQYLHUWH HQ HO DXGLUPHWUR GUWLVWHPDV GH UHJLVWURY P«GLFRV HOHEADQEFRRYH HQHUJ D ¢
DXGLRP«WULFDV GHWHFFLUQ SRUWEWLO SHUIHFWR (05 &DEOH 86% FRQH[LW:!

(A ¥
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RWRVXUH

32'(5262 3238/%$5

352)(6,21$/

(O 2WRVXUH HV XQR GH ORV DXGLuPHWURYV

GH VDOXG RFXSDFLRQDO GH FRQGXFFLuQ

D«UHD EDVDGRYV HQ 3& PEV SRSXODUHYV
GLVSRQLEOH 8Q DXGLpuPHWUR SRUWEWLO \
GH JUDQ UHQGLPLHQWR HO 2WRVXUH HVWE
GLVH3DGR SDUD VHU UESLGR \ HILFLHQWH DO
LGHQWLILFDU HO XPEUDO GH DXGLFLpQ GH XQ
VXMHWR

&RQ XQ GLVH®*R H LQWHJUDFLUQ SOXJ DQG SOD\ HO
DXGLUPHWUR GH GHWHFFLUQ 2WRVXUH OH SHUPLWLUE
FRQILJXUDU \ HYWDU OLVWR SDUD FRPHQ]DU ODV SUXHEDV GH
DXGLRPHWU ™D GH VX G'D HQ VHIXQGRV GRQGHTXLHUD

TXH VH HQFXHQWUH (VWH DXGLUPHWUR GH GHWHFFLUQ
WRWDOPHQWH FRQWURODGR SRU 3&

HV OD HOHFFLpPQ SHUIHFWD SDUD RIUHFHU XQD
H[FHOHQWH UXWLQD GH GHWHFFLuQ

8$5$8&7(5+67,&$6 &/$9( ,1&/8,'2

5DQJR GH IUHFXHQFLD +1] $JULFXODUHY DXGLRP«WULFRV HVWEQG
5DQJR GH DWHQXDFLpQ G % WHUUXSWRU GH UHVSXHVWD GHO SDFLHQWH
YXQFLRQDOLGDG GH SUXHED SOX{§\OW & FsoH \

$XGLUPHWUR GH EROVLOOR/£SL] 86% PDQXDOHV \ VRIWZDU'
$XGLRPHWU D GH WRQR SXUR &DEOH 86% FRQH[LuHQ D 3&
$QEOLVLVY GH ORV UHVXOWDGRYV GH oDV SUXGRDODWZDUH $XGLEDVH

)XQFLUQ GH UHFXSHUDFLpPQ GHILQLGD SRU HO XVXDULR

,GHQWLILFDFLuUQ GHO SHUVRQDQ 3HQ, BILIKVJIR

$QEOLVLV GH JHVWLPQ HQ SURIX®@OAXIDME]DFLUQ GH DXULFXODUHV $PSOLYR] !
,QWHUID] FRQ ODV EDVHV GH GIRWE&X¥WRUHV GH FDELQD

(23%$6 &RKRUW \ &RULW\ 2+

(A ¥
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$8',20(75+% %$6%'$ (1 3&
(O DXGLUPHWUR 3& FRPELQD OR PHMRU GH DPERV

PXQGRV HQ GHWHFFLUQ GH FRQGXFFLNQ D«UHD PDQXDO \ ,1&/8,'2

DXWRPEWLFD LQGHSHQGLHQWH \ EDVDGD HQ 3& $XULFXODUHV DXGLRP«WULFRV HVWEQG

3HUVRQDOL]DFL}JQ ,QWHUUXSWRU GH UHVSXHVWD GHO SDFLHQWH

OD FRQILIJXUDFLpMQ VHIY%Q VXV UHTXLVLWRV ORYV &$5$8&7(5°67,&%$6 &/$9( YXHQWH GH DOLPHQWDFLuUQ FRQ DGDSWDGRUH

QLYHOHYVY GH XPEUDO DXGLWLYR VH SXHGHQ PHGLU \ 5DQJR GH IUHFXHQFLD +1] tMWXFKH GH WUDQVSRUWH

FODVLILFDU UESLGDPHQWH GH DFXHUGR FRQ ORV 5DQJR GH DWHQXDFLuQ G%8SL] 86% PDQXDOHV \ VRIWZDUE

HVWEQGDUHV QDFLRQDOHV R GH OD HPSUHVD $XGLUPHWUR K'EULGR EDVDGR H&QDEOH 86% FRQH[LuUQ D 3&
DXWuUQRPR 7DUMHWDV GH DXGLRJUDPD

8QD RSFLUQ FRQILDEOH SDUD ORV HVSHFLDOLVWDYV $XGLRPHWU D PDQXDO \ DXWRPDW LERIGZDUBFEDUD 3& $XGLEDVH LQGHSHGC

HQ VDOXG RFXSDFLRQDO GH WRGR HO PXQGR %«N«V\ \ SUXHED GH FRPSXWDGRUD 6HOHFFLUQ

SURSRUFLRQD D ORVY SURIHVLRQDOHV P«GLFRV GH WRQR SXUR 23&,218/

FRQWURO WRWDO GH VX SURJUDPD GH SUXHEDV GH JXQFLUQ GH WUDQVPLVLUQ GH FRQY#HUWWDFQUDFLUQ GH $PSOLYR[ $XGLRFXSV

DXGLFLMQ \ VH LQWHJUD D OD SHUIHFFLuQ FRQ ORV LQWHJUDGD ,QWHUID] SDUD ODV ED%B®WQER GEHWRYHUJ D SRUWEWLO 86%

SURJUDPDYV GH VRIWZDUH 23%$6 \ ( 23$6 &RKRUW \ &RULW\ 2+ &RQGXFWRUHV GH FDELQD
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&203$5$5 &$5$&7(5:67,&%6 '(/ 868$5,2 2WRVXUH 3&
BRUWEWLO

&RQWURODGR SRU 3&

7UDQVIHUHQFLD GH GDWRV D OD VDOLGD

GH LPSUHVRUD W«UPLFD GH 3&

BUXHED PDQXDO

BUXHED DXWRPEWLFD

BUXHED GH DXWRJUDEDFLpPQ WLSR GH %HNHV\
&DWHJRUL]DFLPQ DXWRPEWLFD GH DXGLRJUDPDV
OHPRULD LQWHUQD

+DEODU DGHODQWH

&RPSDWLEOH FRQ HO FDUJDGRU 86% RSFLRQDO (VWXFKH
GH WUDQVSRUWH LQFOXLGR

,QWHUUXSWRU GH UHVSXHVWD GHO SDFLHQWH

LQFOXLGR $GDSWDGRU GH FRUULHQWH LQFOXLGR 1 $

&203%5%5 &$5$&7(567,&%6 7<&1,&%$6

5DQJR GH IUHFXHQFLD +]
5DQJR GH DWHQXDFLuQ D PE[ . D PE[ . D PE£[ . D PE[
7DPD®*R GHO SDVR GH DWHQXDFLpuQ G%+; : : :

6H3DO GH WRQR SXUR .

6H*DO GH WRQR GH JRUMHR

6H3DO FRQWLQXD

6H3DO SXOVDGD

'LPHQVLRQHV /[ S [3 . [ . [ . [ 1 . [
PP 3HVR J

)XHQWH GH DOLPHQWDFLUQ H[WHUQD 1%

(QHUJ D GH EDWHU D RSFLRQDO




' $5*1e067,&2

6H XWLOL]D XQ LOQVWUXPHQWR GH GLDJQuVWLFR SDUD UHDOL]DU XQD €
SUXHED GH GHWHFFLuQ IDOOLGD 6H OOHYD D FDER SDUD DYHULJXDU C
S«UGLGD DXGLWLYD (O DXGLMHORJR XWLOL]D XQ DXGLUPHWUR GH GLDJ(
DXGLWLYD \ SURSRUFLRQD XQD HYDOXDFLpUQ FRPSOHWD GH OD FEDSDFL!
WDQ ELHQ HO SDFLHQWH HVFXFKD WRQRV SXURV \ FRPSUHQGH
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$8',20(752 '( ', $*1+67,&2

1XHVWUR DXGLUPHWUR GH GLDJQuUVWLFR GH GRV FDQDOHV
PEV SRWHQWH \ OD HOHFFLuQ SHUIHFWD SDUD DXGLUORJRYV
RWRUULQRODULQJUORJRV \ SURYHHGRUHV GH DXG IRQRYV
GHQWUR GH OD DXGLRORJ™D

'LVH:DGR FRQ XQD JDPD FRPSOHWD GH PHGLFLRQHV GH
SUXHEDV DXGLROWJLFDV WRGR LQFOXLGR HQ XQ SDTXHWH
3UXHEDV HVHQFLDOHV FRPR OD DXGLRPHWU D GH
FRQGXFFLUQ D«UHD \ GH FRQGXFFLUQ puVHD LQFOXLGD OD GH
EDQGD HVWUHFKD

HO HQPDVFDUDPLHQWR VH SXHGH UHDOL]DU

IEFLOPHQWH 3UXHEDV PHMRUDGDV FRPR HO KDEOD

/D DXGLRPHWU D HQWUDGD GH RQGD R YR] HQ YLYR \ ODV
SUXHEDV GH FDPSR OLEUH WDPEL«Q IRUPDQ SDUWH GH OD
IXQFLRQDOLGDG HVWEQGDU GHO ORGHOR

&$5$8&7(5+67,&$6 &/$9(

5DQJR GH IUHFXHQFLD &$ +] 5DQJR
GH DWHQXDFLpQ &$ G%+/ &RQGXFFLUQ
D«UHD \ pVHD 0&/ 8// 8&/ $XULFXODUHY DXGLRP«WULFRV HVWEQGDRU

3UXHEDV DXWRPEWLFDV GH &$ \ %& LQFO HQPDVFDUDPLHQWR DXWRPEWXBRFXODUHV GH FRQGXFFLUQ uVHD $FWXDOL]DFLUQ GH $PSOLYR[ $XGLRFXS
6HOHFFLUQ GH WRQR SXUR SXOVDGR WULQR FRQWLQXR (QPDVFDUDPOMWBWR(SWRU GH UHVSXHVWD GHO SDFLHQBW)HULFXODUHV GH HQPDVFDUDPLHQWR
EDQGD HVWUHFKD WRQR R DXGLRPHWU D GH YR] SRQGHUDGD SRU YR)XBUWKL®R DOLPHQWDFLUQ FRQ DGDSWD&ABIHW GH SRFWI D GH OD EDWHU D

GH RQGD \ HQWUDGD GH &' (YDOXDFLuQ GH FDPSR OLEUH 7DUMHWDV GH DXGLRJUDPD ,PSUHVRUD W«UPLFD
(VWXFKH &RQGXFWRUHV GH FDELQ

3UXHEDV HVSHFLDOHV $%/% 6WHQJHU 6,6, 7RQH 'HFD\ +/6 0+$ )XQFLuQ GBHPRULD 86% PDQXDOHV \ VRIWZDWUWHEOH 86% FRQH]JL

WUDQVPLVLUQ GH FRQYHUVDFLUQ LQWHJUDGD VRIWZDUH DPSOL6XLWH SDUD 3& DX%WNGREBR GDWRYV 2

,QFOX\H VRIWZDUH DPSOL6XLWH \ PUGXORV 1RDK OUGXOR GH DXGLRPHWU ™D 1RDK %DQFR GH HQHUJ™ D
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$8',20(75+$ (1 &8%$/48,(5 /8*$5

(O PRGHOR HV HO DXGLUPHWUR GH GLDJQuVWLFR
PEV SUREDGR \ FRQILDEOH GLVSRQLEOH HQ HO
PHUFDGR GXUDQWH PEV GH GLH] D3RV

/D SUXHED DXGLRP«WULFD GH WRQR SXUR

VH SXHGH FRPSOHWDU GH IRUPD PDQXDO

R DXWRPEWLFD SDUD VX SUXHED

UHTXLVLWRV FRQ FRQGXFFLUQ pVHD H LQWHOLJHQFLD GH
HQPDVFDUDPLHQWR LQFOXLGRYV GH VHULH

8Q DXGLUPHWUR TXH HV OLYLDQR VLQ HVIXHU]JR OR TXH
OR FRQYLHUWH HQ OD RSFLuUQ LGHDO GH ORV DXGLpORJRV
TXH YLDMDQ FXDQGR YLVLWDQ SDFLHQWHYV TXH UHTXLHUHQ
DWHQFLpQ GRPLFLOLDULD R QR SXHGHQ YLVLWDU
HVWDEOHFLPLHQWRY P«GLFRV SDUD VX H[DPHQ GH
DXGLFLpQ +D\ RWUDV FRQH[LRQHV GLVSRQLEOHYV

&$5$8&7(5+67,8%$6 &/$9(
5DQJR GH IUHFXHQFLD &% +]
5DQJR GH DWHQXDFLuQ &$ G%+/
&RQGXFFLUQ D«UHD \ pVHD
6HOHFFLUQ GH WRQR SXUR SXOVDGR ZDUEOH
(QPDVFDUDPLHQWR EDQGD HVWUHFKD WRQR R
SRQGHUDGR SRU YR]
'LVH®R SRUWEWLO \ OLYLDQR 2SFLuQ GH
DOLPHQWDFLUQ SRU EDWHU D RSFLRQDO )XQFLuQ
GH WUDQVPLVLPQ GH FRQYHUVDFLUQ LQWHJUDGD
JXQFLpPQ GH UHWHQFLuQ GH XPEUDO GXUDQWH OD
SUXHED OHPRULD LQWHUQD FRQH[LpQ D
LPSUHVRUD W«UPLFD \ R 3&

$XULFXODUHYV DXGLRP«WULFRV HVWEL£@EWNDOL]DFLPUQ GH $PSOLYR[ $XGLRFXS

$XULFXODUHV GH FRQGXFFLUQ PVHD $XULFXODUHV GH HQPDVFDUDPLHQWR
,QWHUUXSWRU GH UHVSXHVWD GHO SDFLHQWKQFLUQ GH HQHUJ D GH OD EDWHU D
JXHQWH GH DOLPHQWDFLUQ FRQ DGDSWDE®SWHWRHIEW¥UPLFD

7DUMHWDY GH DXGLRJUDPD &RQGXFWRUHV GH FDELQD
(VWXFKH &DEOH 86% FRQH[LUQ D 3&
OHPRULD 86% PDQXDOHV \ VRIWZDWDVH GH GDWRV 2
VRIWZDUH DPSOL6XLWH SDUD 3& DXWHQRPR

OMGXOR GH DXGLRPHWU D 1RDK
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8&$5$8&7(567,8&$6 &/$9(
5DQJR GH IUHFXHQFLD &$
5DQJR GH DWHQXDFLUQ &$

G%+/

&RQGXFFLUQ D«UHD \ pVHD 8// 8&
3UXHED GHO KDEOD HQ YLYR \ JUD
6HOHFFLUQ GH WRQR SXUR SXOVD
FRQWLQXR
(QPDVFDUDPLHQWR EDQGD HVWUHFKD WR(
SRQGHUDGR SRU YR]
B3UXHEDV HVSHFLDOHV $%/% 6WHQJHU
YXQFLUQ GH KDEODU DGHODQWH D
LQWHJUDGD OHPRULD LQWHUQD FR
LPSUHVRUD W«UPLFD \ R 3&
,QFOX\H VRIWZDUH DPSOL6XLW|
PUGXORV 1RDK

$XULFXODUHV DXGLRP«WULFRV HVWEQG|
$XULFXODUHV GH FRQGXFFLUQ pVHD
,QWHUUXSWRU GH UHVSXHVWD GHO SDFLHQWH
YXHQWH GH DOLPHQWDFLuQ FRQ DGDSWDGR
7DUMHWDY GH DXGLRJUDPD

(VWXFKH

OHPRULD 86% PDQXDOHV \ VRIWZDUH
VRIWZDUH DPSOL6XLWH SDUD 3& DXW
OMGXOR GH DXGLRPHWU ™D 1RDK

&20,(1&( $ 352%%$5 ,10(',$7$0(17YRSRUWH GH JHVWLuUQ \ OD FDSDFRLGDGLIGEH UHDOL]DU

8Q DXGLUPHWUR GH GLDJQUVWLFRHGGBISRWDODHEOBH 8&/ 8// DV FRPR$GCHXDWDXHEDUQ GH $PSOLYR[ $XGLRFXS!
HO PRGHOR QR UHTXLHUH HVSHFLDO GH 6WHQJHU \ $%/% 'H WDRBDEFRUHV GH HQPDVFDUDPLHQWR
FRQILIXUDFLuQ SDUD FRPHQ]DU D SURRPED RMWRWINVNWH KD FRQYHUWLGR HQ)OLH® &H FdHuQ &S &H ob EDWHU D

ODV SHUVRQDV /D IXQFLRQDOLGDG FRXGEKRRVDXHEQWB®O RIRY \ GLVSHQVDGRWMHAMBGRUD W«UPLFD

VHOHFFLRQDGD SHUPLWH DO XVXDULR XGLIFEDPRVXQD &RQGXFWRUHV GH FDELQD

DWHQFLPQ P«<GLFD pSWLPD D WUDY«V GH OD &DEOH 86% FRQH[LuQ D 3&
FRQGXFFLUQ D«UHD \ uWVHD DV~ FRPR8®MD DDXGLLIRPHWWRDGH GLDJQUVWLFR FRDBHOBHHSGDWRY 2WR$FFHVVp
GHO KDEOD P«GLFRYVY GH IDPLOLD \ SHGLDWUDV O%NQFRS®H HRHGBHD SRUWEWLO 86%

GH SUXHED GH DXGLFLUQ LQFOX\HQ DQWRUNIRQR SDUD SDFLHQWHYV
(O PRGHOR WDPEL«Q FXHQWD FRQ HQPDVFDUDPLHQWR \ FRQGXFFLuQ FRQ&IFW. RPY RFHEY RSFLRQHV
SUXHED HVSHFLDOHYV FRQ GDWRYV LQVDKGLLIRRMWMAY D GHO KDEOD ORQLWRU GH DXULFXOD
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&$5$8&7(5+67,&$6 &/$9(

$8',0(752 '"( ',$*167,&2 '( '26 &$13$/(6
(O PRGHOR HV QXHVWUR DOWDPHQWHU XHEDV GH YR] \ SHUPLWH H[SHUWRV HQ VDOXG TXH RSHUDQ GHQWUR

5DQJR GH IUHFXHQFLD &$
5DQJR GH DWHQXDFLUQ &S$

G%+/
&RQGXFFLUQ D«UHD \ pVHD 8//
6HOHFFLUQ GH WRQR SXUR SXO
WULQR FRQWLQXR
(QPDVFDUDPLHQWR EDQGD HVWUHFKD WR(
SRQGHUDGR SRU YR]
BUXHEDVY GH YR] HQ YLYR \ JUDEDGD\
BUXHEDVY HVSHFLDOHV $%/% 6WHQJH
JXQFLUQ GH WUDQVPLVLUQ GH FRQYH!I
LQWHJUDGD OHPRULD LQWHUQD FRQt
LPSUHVRUD W«UPLFD \ R 3&
,QFOX\H VRIWZDUH DPSOL6XLW|
PUGXORV 1RDK

$XULFXODUHV DXGLRP«WULFRV HVWEQG|
$XULFXODUHV GH FRQGXFFLUQ pVHD
,QWHUUXSWRU GH UHVSXHVWD GHO SDFLHQWH
YXHQWH GH DOLPHQWDFLuQ FRQ DGDSWDGR
7DUMHWDY GH DXGLRJUDPD

(VWXFKH

OHPRULD 86% PDQXDOHV \ VRIWZDUH
VRIWZDUH DPSOL6XLWH SDUD 3& DXW
OMGXOR GH DXGLRPHWU ™D 1RDK

$FWXDOL]DFLUQ GH $PSOLYR[ $XGLRFXS
$XULFXODUHV GH HQPDVFDUDPLHQWR

)XQFLPQ GH HQHUJ D GH OD EDWHU D
,PSUHVRUD W«UPLFD

GRQE®PWRUHY GH FDELQD

DXGLUPHWUR GH GLDJQuUVWLFRPHRGXBOIDRQHEHHQ FDPSR OLEUKHO ™ QLFD OXJDU GH WUDEDMR R HQ PRYLPLKRIWROH 86% FRQH[LpPQ D 3&

SUHFLR FRPSHWLWLYR VLHQGR XQR GH ORV

%DVH GH GDWRYV 2WR$FFHVVp

DXGLUPHWURY GH PHMRU YDORAHQUKNBEPH GHDIXRELFLEQ FRQYHQPLRIQPHNLBUVH GH XQD SDQWDOOD FODUBDGQBRFEMDHQABUJ D SRUWEWLO 86%
2IUHFH XQD DPSOLD JDPD GH PHGWFRILWRIY®HY VH SXHGHQ UHDOL]DW GWH IR ORDLERSAKE DDV WHFODV \ XQ GLVH3RIGMUDRQRRSDED SDFLHQWHYV

DXGLROMWJIJLFDV TXH LQFOX\HQ HILFD] (VWH LQVWUXPHQWR WDPELXQXBVLRVHROPEDUDSXHGHQ DFFHGHU D 0D $ XWFDRGR ¥ H V
FRQGXFFLuUQ D«UHD \ FRQG X FH\LIHF LIDWVWHWVWDYV HQ DXGLRORJ D \ DXSLERLRAQWH UHGXFLHQGR DV~ ORV WLHPORWQEWRUXHER DXULFXO
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BRUWEWLO

7UDQVIHUHQFLD GH GDWRV D 3&
FRPSDWLEOH FRQ 1RDK

6DOLGD GH LPSUHVRUD W«UPLFD
OHPRULD LQWHUQD

)JXQFLRQDOLGDG GH FRQGXFFLUQ D«UHD
)XQFLRQDOLGDG GH FRQGXFFLUQ uVHD
$VLVWHQWH GH

HQPDVFDUDPLHQWR $& % &

$XGLRPHWU D GHO KDEOD HQ YLYR
$XGLRPHWU D GHO KDEOD JUDEDGD
6DOLGD GH FDPSR GH VRQLGR
$XGLRPHWU D GHO KDEOD

)XQFLUQ GH UHWHQFLUQ GH XPEUDO
3UXHED DXWRPEWLFD &$

3UXHED DXWRPEWLFD %&

+DEODU DGHODQWH

5HSOLFDU

&RPSDWLEOH FRQ OD IXQFLuQ GH PRQLWRU GH
FDUJDGRU 86% RSFLRQDO

$XULFXODUHV GH LQVHUFLpPQ RSFLRQDOHV

)XQFLUQ GH HQHUJ D GH OD EDWHU D SRUWDELOLGDG WRWDO
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5DQJR GH IUHFXHQFLD $& c+] 4] 4] 4]

5DQJR GH IUHFXHQFLD %& : c+] : 4] : C+] : 4]
5DQJR GH DWHQXDFLuUQ $& V D PE[ V D PE£[ V D PE[ V D PE[
5DQJR GH DWHQXDFLUQ %& : D PE[ : D PE[ : D PE[ 7 D PE[
5DQJR GH QLYHO GH VDOLGD FDPSR GH V\/RQLGR V +DVWD G% V +DVWD G % V +DVWD G %
,QVHUWDU VDOLGD GH HQF‘DVFDUDPLHQV;IR G%+/ PE[LPR L+] V G%+/ PE[LPR L+] V G%+/ PE[LPR L+] V G%+/ PE[LPR L+]

7DPD®*R GHO SDVR GH DWHQXDFLUQ G%+I/
6H3DO GH WRQR SXUR

6H:DO GH WRQR GH JRUMHR

6H:DO FRQWLQXD

6H3DO SXOVDGD

3UXHED GH 6WHQJHU

3UXHED GH %«N«V\

BUXHED $%/%

3UXHED 6,6,

3UXHED GH GHFDLPLHQWR GH WRQR
3UXHED GH +/6

3UXHED 0+9%

'LPHQVLRQHV /[ $Q [ $0 7 [0 7 [ 7 [ 7 [
PP 3HVR J

JXHQWH GH DOLPHQWDFLpPQ H[WHUQD

(QHUJ'D GH EDWHU D RSFLRQDO




DPSOGE

3DTXHWH GH VRIWZDUH GH DXGLRPHWU D LQWXLWLYR

DPSOL6XLWH HV XQD DXGLRMRHWO $UGLGD DXGLWLYD FRPELRDGXYORY DPSOL6XLWH DVS FRPR OD

LQWXLWLYD \ VHQFLOOD DXGLRJUDPD DVHVRUDPLHQWR LQWHJUDFLpQ GH 1RDK FRPR VRIWZDUH

SDTXHWH GH VRIWZDUH /DV KHUUDPLHQWDV HVWEQ JUDWXLWR SDUD FDSDFLWDU DO SHUVR®X&GLRPHWULD
GLVH3DGR SDUD DXGLUGRJISRYLEOHV SDUD PRVWUDUWGH OD DXGLFLUQ HQ WRGR HO PXQGR"C PHEXOR WLHQH DPERY

DXGLRPHWU D GH WRQR
GLVSHQVDGRUHV GH DXG IR@RQWUR GHO DXGLRJUDPD HQ RDEBQHYLVDU ORV GDWRY GH ODV S{UXDERD

SUDFWLFDQWHY SULYDGEBWUD EULQGDU HO PHMRUXGLROMJILFDV \ D\XGDU D|VXV RSFLRQHV GH DXGLRPHWU D
\ RWUD DXGLHQFLD VRSRUWH SRVLEOH SDFLHQWHYV GH OD PHMRU | PDQHUD
SHUVRQDO VDQLWDULR SRVLEOH

0+'8/2 '( 7,03$120(75+$

&RQVWD GH XQD DXGLRPWWRSDQRPHWULD $PSOLYR[ WDPEL«Q RIUHFH OD /D WLPSDQRPHWULD
HO PuGXOR LQFOX\H

WLPSDQRPHWU ™D HO PUGXOR LQFOX\H DPERVQWHJUDFLUQ GH DPSOLBXEWH '~ © WLPSDORPHWULD

PUGXOR SXHGH OHHU \ UNYPODQRPHWU D \ DHR@GWMWLIRNWHPD GH EDVH 6H GDWRV GhhE1,vWLER

ORV UHVXOWDGRY GH VXJ8DHRIFRRQWHH UHIOHMRYV SBOBLKQMHY 2WWRISBFHNEY JUEILFRV UHIOHMRYV

FRQ IDFLOLGDG FRPSDUBRVLEOH XQD UHYLVLUQ VD@PSOL6XLWH 3UR TXH HVWE $XGLRPHWU D \ WLPSDQRPHWL
XPEUDOHV H[SOLFDU HVIXHU]JR GH ODV PHGLFLR®HAVSRQLEOH SDUD VX FRPSUD PUGXORV HQ XQD VXLWH
DXGLRJUDPDV D WUDY/®VF&odURY QRUPDWLYRV \ ODV ,QWHUID] VLPSOH H LQWXLWLYD
HQ KHUUDPLHQWDVY GH DVHVRUDFIOHDQWR. FDFLRQHV -HUJHU WDPEL«Q VH SXHGHQ &RPSDWLEOH FRQ 7RXFK

SURFHVH ORV UHVXOWDGRV GH ODM BUXY ED®RM SUGDLFRYWGH WLPSDQRPHWU D
"HQWUR GH XQ VXEPUGXOR GH UHIOHMR

0¢'8/2 '( $8',20(75+% DF%VWLFR DGLFLRQDO

(O PUGXOR GH DXGLRPHWUDGD SUXHED GH UHIOHMRV SXHGH

WLHQH DXGLRPHWU D GUHiWWRQRH\\ VHOHFFLRQDUVH SDUD XQD

DXGLRPHWU D GHO KDEW@WDLVLUQ H[KDXVWLYD

RSFLRQHYV TXH VH SXHGHQ

FDUJDU GLUHFWDPHQWH ,GHVE#R HD'( 62)7:$5(

DXGLUPHWUR D DPSOLG6XD@WHILELOLGDG DPSOL6XLWH

3DUD D\XGDU D VX SDFLHQWHHHDPWLHQGH GHVGH LQGHSHQGLHQWH

FRPSUHQGHU VX PuUGXORV SDUD OD LQWHJUDFLuQ HQ

VLWXDFLpMQ DXGLWLYD SGWHMUHQWHYV EDVHV GH GDWRYV

FRQGXFWLYR QHXURVHQMBHEBPRY HO LQGHSHQGLHQWH

DPSOL6XLWH HV HO FRPSD3*HUR SHUIHFWR SDUD ORV VLIJXLHQWHYV

$XGLUPHWURY GHORMWIORFLUQORGHOR 3& \ 2ZWRVXUH
$XGLUPHWURY GH QIRBDHRWLFRRGHOR PRGHOR \ PRGHOR

7LPSDQUPHMWRIRN QXHVWURYV WLPSDQUPHWURY VH SXHGHQ XWLOL]DU FRQ DPSOL6XLWH

*UEILFRV JUDQGHY SDUD XQD UHYLVLuQ G
$SUREDU \ UHPLWLU OD HYDOXDFLpuQ SDUI
UHVXOWDGR GH OD SUXHED W PSDQR \ Ut
LGLRPDV GLVSRQLEOHYV

,PSUHVLRQHV HQ 3') SHUVRQDOL]DEOH
VX SURSLD FO QLFD ORJRWLSR
&RQHFWLYLGDG (05 TXH LQFOX\I
1RDK *'7 \ 2WR$FFHVV
+HUUDPLHQWDV GH DVHVRUDPLHQWR SDUD
ORV UHVXOWDGRV GH ODV SUXHEDV DXGLRP«
LQFOX\HQGR 37%$ DMXVWDEOH \
FRPSDUDFLpQ GH O QHD GH EDVH
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'HVDUUROODGD SRU HVSHFLDOLVWDV HQ VDOXG RFXSDFLRQDO SDUD
HVSHFLDOLVWDYV HQ VDOXG RFXSDFLRQDO DXGLEDVH HV OD EDVH GH
GDWRV TXH VH XWLOL]D FXDQGR VH WUDEDMD FRQ WRGRV ORV

DVSHFWRV GH OD VDOXG \ OD VHJIJXULGDG HQ HO OXJDU GH WUDEDMR

'"HGLFDPRV D3RV GH GHVDUUROOR D OD FUHDFLuQ GH XQD EDVH GH
GDWRV TXH OH RIUHFH PXFKR PEV TXH HO DOPDFHQDPLHQWR
LOLPLWDGR GH ORV UHJLVWURYV GH VXV SDFLHQWHV DXGLEDVH OR
DSR\D FRQ OD IXQFLRQDOLGDG GH ILOWUDGR H[WHQGLGD GH VXV
GDWRV SDUD PHMRUDU OD UHYLVLuUQ GH ORV GDWRV GHO FOLHQWH \ OD
FUHDFLpQ GH OLVWDV GH SUXHED

\ HYWDG VWLFDV

(VWR SHUPLWH TXH ODV SHUVRQDV HQ ULHVJR \ ORV JUXSRV GH
LQIRUPHY GHILQLGRY SRU HO XVXDULR VHDQ IEFLOPHQWH
LGHQWLILFDGRV \ PRQLWRUHDGRV $0 PLVPR WLHPSR ORV UHJLVWURYV
GH SUXHEDV VH FODVLILFDQ DXWRPEWLFDPHQWH GH DFXHUGR FRQ ODV
UHFRPHQGDFLRQHV GH +6(

$OPDFHQDPLHQWR LOLPLWDGR GH GDW
GHPRJUEILFRY GHO SDFLHQWH \ UHJLV
SUXHEDV OpGXOR GH DXGLRPHWU D \Y
HQ XQD VXLWH

2SFLpQ GH YLVWD SUHYLD GH WRGRYV

ORV DXGLRJUDPDV PHGLGRYV

+6( DXWRPDWL]DGR
FDWHJRUL]DFLUQ GH DXGLRJUDPDV
2+6%$ RSFLRQDO
FDWHJRUL]DFLUQ GH DXGLRJUDPDV
,QWHJUDGR SHUVRQDOL]DEOH
FXHVWLRQDULR
,GHQWLILFDFLRQ GH
SHUVRQDO HQ UL
JXQFLUQ GH UHFXSHUDFL|
$PSOLDV IXQFLRQH
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SDUD HQYLDU XQ PHQVDMH D $PSOLYR[ GLUHFWDPHQWH

Ventas:
Consultas generales: P

Tel: +54 11 4373-6737/6740
Parana 457 1°A - CABA ___PLQJKDP :HVW OLGODQGV %

1 (VWDGRV 8QLGRYV

.QDOHV GH OD LQGXVWULD D

RIIPDFI n0O

/D SRO WLFD GH $PSOLYR[ HV GH GHVDUUROOR FRQWLQXR \ HQ FRQVHFXHQFLD HO HTXLSR SXHGH YDULDU HQ GHWDOOH GH OD GHVFULSFLpQ \ HVSHFLILFDFLuQ GH HVWD SXEOLFDFLpQ /DV HVSHFLILFDFLRQHV GHO SU



