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�� 7HOLFD

��� 3HUILO�GH�XQ�3ODQ�GH�'HVDUUROOR

�� $FWLYLGDGHV�GH�UHFROHFFLyQ�\�HQYtR�RULHQWDGDV�DO�PHUFDGR

(Q� OR� TXH� UHVSHFWD� D� OD� SURGXFFLyQ� DJUtFROD� SDUD� DPEDV� iUHDV�� OD� SURGXFFLyQ� SDUD� DXWR�
VXILFLHQFLD� �DXWR�VRQVXPR�� HV� WRGDYtD� GRPLQDQWH�� 3RU� OR� WDQWR�� DO� PLVPR� WLHPSR� TXH� VH
IRUPXOy�HO�3ODQ�GH�'HVDUUROOR�0RGHOR�GHVFULWR�HQ�HO�&DStWXOR����XQ�SODQ�GH�DFWLYLGDGHV�GH
UHFROHFFLyQ�\�HQYtR�RULHQWDGDV�DO�PHUFDGR�KD�VLGR�IRUPXODGR�\D�TXH�pVWDV�FRQVWLWX\HQ�XQD
GH� ODV� PiV� LPSRUWDQWHV� WDUHDV� SDUD� ODV� DFWLYLGDGHV� D� VHU� UHDOL]DGDV� SRU� ORV� JUXSRV� GH
DJULFXOWRUHV�� HVWDV� DFWLYLGDGHV� HVWDUiQ� EDVDGDV� HQ� ORV� UHVXOWDGRV� GH� OD� UHFROHFFLyQ� \
XWLOL]DFLyQ�GH�OD�LQIRUPDFLyQ�GH�PHUFDGR�

��� &RQWHQLGRV�GH�ODV�DFWLYLGDGHV

/RV� FRQWHQLGRV� GH� ODV� DFWLYLGDGHV� SDUD� HVWH� SODQ� GH� GHVDUUROOR� VRQ� FRPR� VLJXHQ� \� ORV
GHWDOOHV�GH�pVWDV�MXQWR�FRQ�ORV�HIHFWRV�HVSHUDGRV�VH�PXHVWUDQ�HQ�OD�7DEOD���

�5HFROHFFLyQ��DFXPXODFLyQ��SURFHVDPLHQWR�\�DQiOLVLV�GH�OD�LQIRUPDFLyQ�GH�PHUFDGR
�$SOLFDFLyQ� GH� XQ� SODQ� GH� SURGXFFLyQ� EDVDGR� HQ� ORV� UHVXOWDGRV� GHO� DQiOLVLV� GH� OD

LQIRUPDFLyQ�UHFRJLGD
�5HFROHFFLyQ� FRQMXQWD� \� HQYtR� GH� ORV� SURGXFWRV� LQFOX\HQGR� DOPDFHQDPLHQWR� GH� ORV

PLVPRV

�� 3XQWRV�D�FRQVLGHUDU�VREUH�ODV�DFWLYLGDGHV

D� ,PSRUWDQFLD�GH�OD�LQIRUPDFLyQ�GH�PHUFDGR
/D� LQIRUPDFLyQ� GH�PHUFDGR� QR� VyOR� GHEHUtD� GH� VHU� XWLOL]DGDV� SDUD� EXVFDU� FXiO� HV� HO
YHQGHGRU�TXH�HQ�OD�DFWXDOLGDG�RIUHFH�PiV�YHQWDMDV��/D�LQIRUPDFLyQ�TXH�IXH�SURFHVDGD
\�DFXPXODGD�SXHGH�GDU�PXFKDV�VXJHUHQFLDV�FRPR�UHVXOWDGR�GH�OD�WUDQVDFFLRQHV�TXH�VH
UHDOL]DQ�FRQ�ORV�SURGXFWRV�DJUtFRODV�\�TXH�VH�UHSLWHQ�FDGD�HVWDFLyQ�\�DxR��(VWD�SXHGH
VXPLQLVWUDU� XQ�PDWHULDO� LPSRUWDQWH� SDUD� FRQVLGHUDU� XQ� SODQ� GH� FXOWLYR� GH� WDO�PDQHUD
TXH�GLFKR�FXOWLYR�SXHGD�VHU�SURGXFLGR�\�YHQGLGR�FRQ�XQD�PD\RU�JDQDQFLD��7DPELpQ�OD
LQIRUPDFLyQ� GH� PHUFDGR�� HQ� XQ� VHQWLGR� DPSOLR�� DSDUWH� GH� OD� LQIRUPDFLyQ� VREUH
FRPHUFLDOL]DFLyQ� HQ� Vt� PLVPD�� LQFOX\H� D~Q� OD� LQIRUPDFLyQ� VREUH� LQVXPRV� DJUtFRODV
�IHUWLOL]DQWHV�\�TXtPLFRV�DJUtFRODV��\� VHUYLFLRV�GH�XWLOL]DFLyQ�GH�PDTXLQDULD�DJUtFROD�
7DO� LQIRUPDFLyQ� D\XGD� D� DGRSWDU�PHGLDGDV� SDUD� UHGXFLU� HO� FRVWR� GH� SURGXFFLyQ� TXH
EXVFDQ�PHMRUDU�HO�QLYHO�GH�JDQDQFLDV�
� �
&RPR�UHVXOWDGR�GH�OD�XWLOL]DFLyQ�GH�OD�LQIRUPDFLyQ��HO�HQIRTXH�\�PDQHUD�GH�SHQVDU�GH
ORV�DJULFXOWRUHV�FDPELD�KDFLD�XQD�PHQWDOLGDG�RULHQWDGD�KDFLD�HO�PHUFDGR�\�KDFLD�XQD
SURGXFFLyQ� PHUFDQWLO� TXH� SXHGH� VHU� DGPLQLVWUDGD� SRU� HOORV� PLVPRV�� 7RGR� HVWR� HV



,��

VLHPSUH�\�FXDQGR�VH�XWLOLFH�ELHQ�OD�LQIRUPDFLyQ�GH�PHUFDGR�

3RU� OR� WDQWR�� OD� LQIRUPDFLyQ�GH�PHUFDGR�QR�GHEHUtD�GH�HVWDU� OLPLWDGD�D� VHU� DSOLFDGDV
SDUD� ODV� DFWLYLGDGHV� GH� FRPHUFLDOL]DFLyQ� VLQR� TXH� GHEHUtD� GH� VHU� XWLOL]DGD� SDUD� FDGD
DFWLYLGDG�TXH�VHUiQ�OOHYDGDV�D�FDER�SRU�ORV�JUXSRV�GH�DJULFXOWRUHV��0iV�D~Q��VH�SRGUtD
SHQVDU� TXH� OD� FRRUGLQDFLyQ� D� WUDYpV� GH� OD� LQIRUPDFLyQ� HQWUH� ORV� GLYHUVRV� FDPSRV� GH
DFWLYLGDGHV� GHQWUR� GH� ORV� JUXSRV� GHEHUtD� GH� HVWDEOHFHUVH� FRPR� XQ� VLVWHPD� GH
DGPLQLVWUDFLyQ�SDUHFLGR�DO�GH�XQD�FRPSDxtD�SULYDGD�

E� 5HFXUVRV�GH�OD�LQIRUPDFLyQ�GH�PHUFDGR
/D�LQIRUPDFLyQ�GH�PHUFDGR�HV�XQ�HOHPHQWR�LQGLVSHQVDEOH�SDUD�GHWHUPLQDU�TXH�WLSR�GH
DFWLYLGDGHV� VH� YDQ� D� UHDOL]DU�� /D� VHFFLyQ� '*,$3� GHO� 0$*� HVWi� UHDOL]DQGR� XQD
LQYHVWLJDFLyQ� GH� PHUFDGR� HQ� WRGR� HO� SDtV� \� HO� UHVXOWDGR� GH� OD� PLVPD� HVWi� VLHQGR
SURFHVDGD� HQ� OD� DFWXDOLGDG�� /DPHQWDEOHPHQWH�� HVWD� LQIRUPDFLyQ� HVFDVDPHQWH� OOHJD� D
ORV�SHTXHxRV�\�PHGLDQRV�DJULFXOWRUHV�HQ�OD�DFWXDOLGDG��8QD�GH�ODV�DFWLYLGDGHV�FRQ�ODV
TXH�VH�SXHGH�GDU�LQLFLR�DO�3ODQ�HV�XWLOL]DQGR�\�GLVWULEX\HQGR�GLFKD�LQIRUPDFLyQ��&RQ
UHVSHFWR� D� HVWH� SXQWR�� OD� VHFFLyQ� GHO� '*,$3� GHO� 0$*� KD� DFHSWDGR� VXPLQLVWUDU
FRQVWDQWHPHQWH�GLFKD�LQIRUPDFLyQ�D�ORV�JUXSRV�GH�DJULFXOWRUHV�FXELHUWRV�SRU�HO�3ODQ�D
WUDYpV�GH�OD�RILFLQD�GHO�0$*�HQ�/HyQ��7DPELpQ��OD�VHFFLyQ�'*,$3�GHO�0$*�HQ�/HyQ
VH�KD�FRPSURPHWLGR�D�FRRSHUDU��HQ�OD�PHGLGD�GH�OR�SRVLEOH��HQ�OR�TXH�VH�UHODFLRQD�FRQ
HO�HQWUHQDPLHQWR�SDUD�OD�XWLOL]DFLyQ�GH�HVWD�LQIRUPDFLyQ�GH�ORV�JUXSRV�GH�DJULFXOWRUHV�

F� 0HGLRV�GH�YHQWD�GH�ORV�SURGXFWRV
(O� 3ODQ� DSXQWD� D� DXPHQWDU� HO� QLYHO� GH� JDQDQFLDV� SRU� YHQWDV� TXH� XQ� DJULFXOWRU
LQGLYLGXDO� REWLHQH� HQ� OD� DFWXDOLGDG�� 3DUD� HVWR�� ORV� HVIXHU]RV� GHEHQ� UHDOL]DUVH� HQ� OD
VLJXLHQWHV�GLUHFFLRQHV�
� �
D� 9HQGHU�D�XQ�FRPSUDGRU�TXH�HVWp��GHQWUR�GHO�FDQDO�GH�GLVWULEXFLyQ�FRPHUFLDO�� WDQ

FHUFD�GH�ORV�FRQVXPLGRUHV�FRPR�VHD�SRVLEOH
(O�SUHFLR�DO�SRU�PHQRU�GH�ORV�SURGXFWRV�DJUtFRODV�HV�JHQHUDOPHQWH�UHVXOWDGR�GH�OD
DGLFLyQ�GH�OD�WDVD�GH�JDQDQFLD�TXH�FDGD�LQWHUPHGLDULR�\�FRPHUFLDQWH�TXH�HQWUD�HQ
FRQWDFWR�FRQ� ORV�SURGXFWRV�HQ�HO�FDQDO�GH�GLVWULEXFLyQ��DJUHJD�DO�SUHFLR�DO�TXH�HO
SURGXFWRU� YHQGLy� ORV� SURGXFWRV�� &RQVHFXHQWHPHQWH�� FXDQGR� VH� YHQGH� D
FRPHUFLDQWHV� R� FRPSDxLDV� TXH� HVWiQ� PiV� FHUFD� GH� ORV� FRQVXPLGRUHV�� ORV
SURGXFWRUHV�SXHGHQ�YHQGHU�D�XQ�PD\RU�SUHFLR��2�VHD��PLHQWUDV�PHQRUHV�VHDQ� ORV
HVODERQHV� HQ� OD� FDGHQD� GH� FRPHUFLDOL]DFLyQ�� WDQWR� ORV� FRQVXPLGRUHV� FRPR� ORV
SURGXFWRUHV�VH�YHUiQ�EHQHILFLDGRV�
� �
3RU�HO�PRPHQWR��FRPR�XQD�SULPHUD�HWDSD��ORV�SURGXFWRUHV�GHEHUtDQ�HVIRU]DUVH�SDUD
YHQGHU� VXV� SURGXFWRV� D� FRPHUFLDQWHV� DO� SRU�PD\RU� HQ� IRUPD� GLUHFWD� HQ� OXJDU� GH
UHDOL]DUOR�D�WUDYpV�GH�LQWHUPHGLDULRV��GH�HVWD�PDQHUD��ORV�SURGXFWRUHV�REWHQGUiQ�ODV
JDQDQFLDV�TXH�DQWHULRUPHQWH�HUD�REWHQLGR�SRU�ORV�LQWHUPHGLDULRV�
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6L�ORV�SURGXFWRUHV�WUDQVSRUWDQ�DO�PHUFDGR�VXV�SURGXFWRV�HQ�JUDQGHV�FDQWLGDGHV�FRQ
XQ� FDPLyQ�� HOORV� SRGUtDQ� REWHQHU� XQ� SUHFLR� GH� YHQWD� VLPLODU� DO� TXH� REWHQtDQ� ORV
LQWHUPHGLDULRV��D~Q�FXDQGR��GHELGR�D� OD� IDOWD�GH�H[SHULHQFLD�HQ�YHQWDV�GLUHFWDV�DO
PHUFDGR�� SRGUtDQ� HQFRQWUDU� XQ� SUHFLR� PHQRU� DO� TXH� REWHQtDQ� ORV� LQWHUPHGLDULRV
FRQ�PiV�H[SHULHQFLD��/D�SRVLELOLGDG�GH�HQFRQWUDU�\�PDQWHQHU�FRPSUDGRUHV�DO�SRU
PHQRU� \� PD\RU� HQ� ORV� PHUFDGRV�� GHEHUtD� GH� FRQVLGHUDUVH� HVSHFLDOPHQWH� SDUD
YHJHWDOHV�\�IUXWDV�DO�SRU�PD\RU�
� �
/D�RILFLQD�SULQFLSDO�GHO�0$*�HVWi� VXPLQLVWUDQGR� ORV� OXJDUHV�HQ�HO�PHUFDGR�SDUD
TXH�ORV�SURGXFWRUHV�GH� ORV�DOUHGHGRUHV�GH�0DQDJXD�SXHGDQ�YHQGHU�VXV�SURGXFWRV
GLUHFWDPHQWH� D� ORV� FRQVXPLGRUHV��$� SHVDU� GH� TXH� DFWXDOPHQWH� HVWH�PHUFDGR� HVWi
DELHUWR�VRODPHQWH�ORV�ILQHV�GH�VHPDQD��XQR�GH�HVWRV�PHUFDGRV�HVWi�HVSHFLDOL]DGR�HQ
OD�YHQWD�GH�SURGXFWRV�GH�DOWD�FDOLGDG�H�LQFOXVLYH�FDURV��\�FXHQWD�FRQ�XQD�FOLHQWHOD
FHQWUDGD� HQ� DTXHOORV� TXH� FXHQWDQ� FRQ� QLYHOHV� DOWRV� GH� LQJUHVRV� \� HQ� UHVLGHQWHV
H[WUDQMHURV� HQ� OD� FDSLWDO�� /DPHQWDEOHPHQWH�� ORV� RWURV� PHUFDGRV� VRQ� VXFLRV� \
GHVFXLGDGRV�\�QR�FXHQWDQ�FRQ�XQD� VHJXULGDG�DGHFXDGD��6H� UHTXLHUH�TXH�HO�0$*
DSR\H�OD�SDUWLFLSDFLyQ�GH�ORV�JUXSRV�GH�DJULFXOWRUHV�GHO�3ODQ�HQ�HO�PHUFDGR�DUULDED
PHQFLRQDGR��3RU�PHGLR�GH�OD�SDUWLFLSDFLyQ��ORV�DJULFXOWRUHV�GHO�3ODQ�SXHGHQ�WHQHU
XQD�RSRUWXQLGDG�QR�VRODPHQWH�GH�REWHQHU�PiV�JDQDQFLDV�VLQR�TXH�WDPELpQ�SRGUiQ
FRPSUHQGHU� OR� LPSRUWDQWH�TXH�HV�SRGHU�HVWLPDU� OD� WHQGHQFLD�\� UHTXHULPLHQWRV�GH
ORV�FRQVXPLGRUHV�

G� 3URGXFLU�\�YHQGHU�SURGXFWRV�TXH�VHDQ�FRPSHWLWLYRV�HQ�HO�PHUFDGR
/D�FRPSHWLWLYLGDG�GH�XQ�SURGXFWR�HV�MX]JDGR�SRU�ORV�FRQVXPLGRUHV�HQ�HO�PHUFDGR�
(O� SURGXFWR� TXH� QR� VDWLVIDFH� ORV� UHTXHULPLHQWRV� GH� ORV� FRQVXPLGRUHV� WHQGUi
GLILFXOWDGHV�GH� VHU�YHQGLGR��8QD� VLWXDFLyQ�HQ�GRQGH�QR�H[LVWD�FRPSHWHQFLD� HQ�HO
PHUFDGR�HV�GLItFLO�GH�LPDJLQDU��\D�TXH�ORV�SURGXFWRV�TXH�VRQ�SURGXFLGRV�HQ�HO�$UHD
GHO� (VWXGLR� SXHGHQ� VHU� SURGXFLGRV� HQ� FXDOTXLHU� RWUR� OXJDU� TXH� FXHQWH� FRQ
FRQGLFLRQHV�QDWXUDOHV�VLPLODUHV�

(Q� WDO� PHUFDGR�� HV� LPSRUWDQWH� RFXSDU� XQD� SRVLFLyQ� LPSRUWDQWH� HQWUH� WRGRV� ORV
FRPSHWLGRUHV�HQ�FXDQWR�D�SUHFLR��VDERU��FRORU��HWF��GH�ORV�SURGXFWRV��SDUD�TXH�pVWRV
SXHGDQ� VHU� IiFLOPHQWH� YHQGLGRV� \� REWHQHU� XQ�PDUJHQ� GH� JDQDQFLD� PD\RU�� (Q� HO
PHUFDGR�GH�YHQWD�GLUHFWD�GH�0DQDJXD�PHQFLRQDGR�DUULED��ORV�SURGXFWRV�TXH�DOOt�VH
YHQGHQ�VRQ�MX]JDGRV�FRPR�PiV�FRPSHWLWLYRV�D~Q�FXDQGR�WLHQHQ�SUHFLRV�PiV�DOWRV
SHUR�OD�FDOLGDG�GH�ORV�PLVPRV�HV�PiV�DOWR��SRU�RWUR�ODGR��HO�VHJPHQWR�GHO�PHUFDGR
KDFLD� GRQGH� VH� DSXQWD� HV� SHUIHFWDPHQWH� LGHQWLILFDGR� \�� HQ� FRQVHFXHQFLD�� VH
VDWLVIDFH�UHTXHULPLHQWRV�HVSHFtILFRV�GH�ORV�FRQVXPLGRUHV�

6LQ� HPEDUJR�� HV� QHFHVDULR� FRQRFHU�PiV� GHWDOOHV� VREUH� HO� VLJQLILFDGR�GHO� WpUPLQR
³DOWD�FDOLGDG´�TXH�LPSOLFD�FRQFHSWRV�WDOHV�FRPR�IRUPD��KXPHGDG��VDERU��FRORU��HWF�
GH�ORV�SURGXFWRV�\�FRPR�UHIOHMDU�GLFKR�FRQRFLPLHQWR�DO�PRPHQWR�GH�HOHJLU�XQ�SODQ
GH�SURGXFFLyQ�
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(Q� FRQVHFXHQFLD�� OD� LQIRUPDFLyQ�GH�PHUFDGR� GHEHUtD� GH� LQFOXLU� D~Q� LQIRUPDFLyQ
TXH�PXHVWUH�ORV�GLYHUVRV�WLSRV�GH�UHTXHULPLHQWRV�GH�ORV�FRQVXPLGRUHV��DSDUWH�GH�OD
LQIRUPDFLyQ�UHODFLRQDGD�FRQ�ORV�SUHFLRV�GH�PHUFDGR�

H� 3URGXFFLyQ�EDMR�FRQWUDWR
6L� OD�SURGXFFLyQ� VH� UHDOL]DUD�EDMR� FRQWUDWR�� pVWD�SRGUtD� VHU�XQD�EXHQD�PDQHUD�GH
HVWDEOHFHU�XQD�UHODFLyQ�HVWDEOH�FRQ�ORV�FRPSUDGRUHV��SULQFLSDOPHQWH�ODV�FRPSDxLDV
SURFHVDGRUDV�\�H[SRUWDGRUDV��GH�WDO�PDQHUD�GH�DVHJXUDU�XQD�SURGXFFLyQ�FRQWLQXD�

6LQ�HPEDUJR��ORV�VLJXLHQWHV�SUREOHPDV�SRGUtDQ�HVSHUDUVH�\�VHU�WRPDGRV�HQ�FXHQWD
GHVGH�HO�FRPLHQ]R�SRU�ORV�DJULFXOWRUHV�

� 1R� GHEH� GH� GHVFXLGDUVH� ORV� HVIXHU]RV� GH� YHQWD� \� SRU� FRQVHJXLU� PHMRUHV
PHUFDGRV� D~Q� FXDQGR� VH� UHDOLFH� OD� SURGXFFLyQ� EDMR� FRQWUDWR� \� OD� YHQWD� HVWp
DVHJXUDGD�

� &DVL� QR� H[LVWH� XQ� FDVR� HQ� GRQGH� HO� SURGXFWRU� QR� HQIUHQWH� ULHVJRV� HQ� OD
SURGXFFLyQ�� /RV� SURGXFWRUHV� DOJXQDV� YHFHV� VRQ� DIHFWDGRV� SRU� IDFWRUHV� WDOHV
FRPR� FOLPD� DGYHUVR�� FDtGD� GH� SUHFLRV�� HWF��� TXH� QR� WLHQHQ� UHODFLyQ� FRQ� VXV
HVIXHU]RV� SURGXFWLYRV�� (Q� WDOHV� FDVRV�� ORV� SURGXFWRUHV� WLHQHQ� TXH� FDUJDU� FRQ
WRGR�HO�ULHVJR�

� (VWDV�FRQGLFLRQHV�GH�ULHVJR�VH�YHQ�LQFUHPHQWDGDV�SRU�RWUR�ODGR��GHELGR�D�TXH
ORV�SURGXFWRUHV�QR�FXHQWDQ�FRQ�LQIRUPDFLyQ�GH�PHUFDGR�DGHFXDGD�OR�TXH�KDFH
TXH�pVWRV�QR�SXHGDQ�MX]JDU�VL�OD�VLWXDFLyQ�DFWXDO�GH�YHQWDV�HV�YHQWDMRVD�R�QR�

� &RPR�UHVXOWDGR�GH�OR�DQWHULRU��VH�YXHOYH�GLItFLO�SDUD�ORV�DJULFXOWRUHV�HQFRQWUDU
PpWRGRV�SDUD�PHMRUDU�HO�PDQHMR�GH�OD�SURGXFFLyQ�

'HVGH�HO�SXQWR�GH�YLVWD�GHO� ODUJR�SOD]R��VH�YXHOYH�QHFHVDULR�TXH�VH�FRQVLGHUH� ORV
VLJXLHQWHV� SXQWRV� DEDMR� PHQFLRQDGRV�� (VWR� SHUPLWLUi� TXH� ORV� DJULFXOWRUHV� VH
YXHOYDQ�DXWR�VXILFLHQWHV�\�HVWpQ�FRPHUFLDOPHQWH�RULHQWDGRV��$O�PLVPR�WLHPSR��VH
VDFDUi�SURYHFKR�GHO�VLVWHPD�GH�OD�SURGXFFLyQ�EDMR�FRQWUDWR�

� 5HDOL]DU�OD�SURGXFFLyQ�EDMR�FRQWUDWR�FRPR�XQD�IXHQWH�GH�LQJUHVRV�DVHJXUDGRV�
/D� DGPLQLVWUDFLyQ� UHDOL]DGD� EDMR� HVWH� VLVWHPD� HVWDUtD� D� FDUJR� GHO� FRQWUDWLVWD�
/RV� SURGXFWRUHV� FRQWDUtDQ� FRQ� RWURV� FXOWLYRV� SURGXFLGRV� OLEUHPHQWH� SDUD
REWHQHU�LQJUHVRV�H[WUD�

� 'LYHUVLILFDU� ODV� YDULHGDGHV�GH� FXOWLYRV�� HYLWDQGR�DTXHOORV�GH� DOWR� ULHVJR�� SDUD
GLVSHUVDU�HO�ULHVJR�

� 5HDOL]DU�HVIXHU]RV�FRQWLQXRV�SDUD�DXPHQWDU�ODV�JDQDQFLDV��IDPLOLDUL]DUVH�FRQ�OD
LQIRUPDFLyQ�GH�PHUFDGR�SDUD�HYLWDU�WRPDU�GHFLVLRQHV�LQDGHFXDGDV�SRU�IDOWD�GH
LQIRUPDFLyQ��WDO�FRPR�RFXUULy�FRQ�HO�FDVR�GHO�7HPSDWH�HQ�7HOLFD�



,��

��� 3ODQ�GH�)DFLOLGDGHV

/DV�FRQGLFLRQHV�QHFHVDULDV�GH�OD�LQVWDODFLyQ�SDUD�OOHYDU�D�FDER�OD�DUULED�PHQFLRQDGD�³$FWLYLGDG
GH�GHVSDFKR�RULHQWDGD�KDFLD�HO�PHUFDGR´�HV�FRPR�VLJXH�

D� 3UHFRQGLFLyQ

(O�SODQ�HVWi�GLYLGLGR�HQ�GRV�FDVRV��HO�³&DVR��´�TXH�H[FHSW~D�OD�SUHVHQWH�iUHD�GH�7HPSDWH�\
HO� ³&DVR� �´� TXH� LQFOX\H� HO� iUHD� GH� 7HPSDWH� FRPR� SODQWDFLyQ� SDUD� UHHPSOD]R� GH� RWURV
FXOWLYRV
� 1R��GH�DJULFXOWRUHV�SDUWLFLSDQWHV� ���
�� ÈUHD�GH�FXOWLYR�

&DVR�� &DVR��
��������0]� ��������0]

� /RV� FXOWLYRV� FRQ� PD\RU� SURGXFFLyQ� \� ORV� PiV� UHQWDEOHV� VRQ� DSOLFDGRV� DO� SODQ� GH
DFWLYLGDG�JUXSDO�

� /D�SURGXFFLyQ�GH�FDGD�FXOWLYR�VH�PXHVWUD�HQ�OD�7DEOD��$�
� /RV� FXOWLYRV� EiVLFRV� VRQ� FXOWLYDGRV� SULQFLSDOPHQWH� SDUD� HO� DXWR� FRQVXPR� SRU� VXV
SURGXFWRUHV��3RU� OR� WDQWR�� HO�PDt]�� VRUJR�� VRMD�\�\XFD�QR� VRQ� FRQVLGHUDGRV� HQ� HO� SODQ
SRUTXH�VX�SURGXFFLyQ�QR�HV�PX\�JUDQGH�\�OD�SURGXFFLyQ�SURPHGLR�GH�FDGD�DJULFXOWRU�HV
LQFOXVLYH�OR�VXILFLHQWHPHQWH�SHTXHxD� � SDUD�VX�SURSLR�PDQHMR�

� 'H�LJXDO�PDQHUD��HO�FKLOH�SDUD�HO�7DEDVFR�QR�HVWi�VXMHWR�DO�SODQ��\D�TXH�XQD�FRPSDxtD
SURFHVDGRUD� YLHQH� D� UHFROHFWDU� ORV� SURGXFWRV� HQ� OD� pSRFD� GH� OD� FRVHFKD� HQ� EDVH� D
FXOWLYRV�FRQWUDWDGRV�

� &RQVHFXHQWHPHQWH�� ORV� VLJXLHQWHV� FXOWLYRV� VH� KDQ� VHOHFFLRQDGR� FRPR� FXOWLYRV� REMHWR
SDUD�HVWH�SODQ�

*UDQRV�� $UUR]
9HJHWDOHV� &RO��6DQGLD��&KLOH�\�3LSLDQ�

� /D�SURGXFFLyQ�GH�DUUR]�SRU�DJULFXOWRU�QR�HV�PX\�HOHYDGD�GHQWUR�GHO�SURPHGLR�GH�����a
����NJ�GtD�GXUDQWH� HO� FXOWLYR� HQ� OD� HVWDFLyQ�GH� OOXYLDV�\�GH���a����NJ�GtD�GXUDQWH� HO
FXOWLYR�HQ�HVWDFLyQ�VHFD��(O�SURFHVR�GH�VHFDGR�GHVSXpV�GH�OD�FRVHFKD�HV�OOHYDGR�D�FDER
SRU� FDGD� DJULFXOWRU� EDMR� HO� VRO� \� HO� DUUR]� FRQ� FiVFDUD� VHFR� \� OXHJR� HV� OOHYDGR� D� OD
LQVWDODFLyQ�GH�GHVSDFKR�GHO�SODQ�

� 7RGR�HO� DUUR]�FRQ�FiVFDUD�GHVSDFKDGR�D� OD� LQVWDODFLyQ�HV�SXOLGR��\� WRGR�DUUR]�SXOLGR�
H[FHSWXDQGR� OD�SRUFLyQ�SDUD�HO�DXWRFRQVXPR�GH� ORV�DJULFXOWRUHV�PLHPEURV�HV�YHQGLGD
SRU�HO�SODQ�

E� 'LVHxR�GH�ODV�LQVWDODFLRQHV

� 0ROLQR�GH�DUUR]
/D�FRQGLFLyQ�GH�GLVHxR�HV�FRPR�VLJXH

,WHPV &DVH�� &DVH��
3URFHVDPLHQWR
DQXDO�GH�DUUR]�FRQ
FiVFDUD

(VW��/OXYLD ������TT��������WRQ�
(VW��6HFD ������TT��������WRQ�
7RWDO �������TT��������WRQ�

(VW��/OXYLD� ������TT��������WRQ�
(VW��6HFD� ������TT��������WRQ�
7RWDO �������TT��������WRQ�

&DSDFLGDG ����NJ�K��$FWXDOPHQWH��K�GtD
6LQ�HPEDUJR��VH�DSOLFD�XQ�KRUDULR�GH
RSHUDFLyQ�H[WHQGLGD�HQ�ODV�pSRFDV�GH
SLFR�

������NJ��K��$FWXDOPHQWH��K�GtD
6LQ�HPEDUJR��VH�DSOLFD�XQ�KRUDULR�GH
RSHUDFLyQ�H[WHQGLGD�HQ�ODV�pSRFDV�GH
SLFR�

5HQGLPLHQWR ���� � DUUR]�SXOLGR�DUUR]�FRQ�FiVFDUD
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/DV�FRQGLFLRQHV�GH�RSHUDFLyQ�EDVDGDV�HQ�OR�DQWHULRU�HV�FRPR�VLJXH�

,WHPV &DVR�� &DVR��

2SHUDFLyQ
([WHQGLGD

���KRUDV�GtD�GH�RSHUDFLyQ�FRQ�WLHPSR
H[WHQGLGR��VH�HVWLPD����GtDV
FRQWLQXRV�HQ�OD�VHJXQGD�PLWDG�GH
2FWXEUH�a�'LFLHPEUH�\����GtDV�HQ
0DU]Ra-XQLR�FRQ�XQD�IUHFXHQFLD�GH��
GtDV�����GtDV�

���KRUDV�SRU�GtD�GH�RSHUDFLyQ�FRQ
WLHPSR�H[WHQGLGR��VH�HVWLPD�FRPR���
GtDV�FRQWLQXRV�GH�OD�VHJXQGD�PLWDG�GH
2FWXEUH�a�'LFLHPEUH�\�����GtDV
FRQWLQXRV�GH�0DU]Ra�-XQLR�

7LHPSR�GH�9HQWD (O�DUUR]�HV�YHQGLGR�GHVSXpV�GH�SXOLGR
HQ�OD�pSRFD�GH�FRVHFKD�
HVSHFLDOPHQWH�SDUD�OD�FRVHFKD�GH�OD
HVWDFLyQ�GH�OOXYLDV��SHUR�HV�YHQGLGR
GXUDQWH�WRGR�HO�SHUtRGR�GHO�DxR
XWLOL]DQGR�OD�FDSDFLGDG�GH
DOPDFHQDPLHQWR��&HUFD�GH����
WRQHODGDV�GH�DUUR]�VRQ�YHQGLGDV
PHQVXDOPHQWH�GH�1RY��D�'LF��\
���±����WRQHODGDV�PHV�VRQ�YHQGLGDV
HQ�HO�SHUtRGR�UHQWDEOH�GH�0DU]R�D
-XQLR��FRPR�HVWDFLyQ�GH�FRVHFKD�GH�OD
HVWDFLyQ�VHFD�� � REVHUYDQGR�ODV
FRQGLFLRQHV�GHO�PHUFDGR�\�XVDQGR�HO
DOPDFHQDPLHQWR�
&HUFD�GH�����WRQHODGDV�VRQ�YHQGLGDV
HQ�ORV���PHVHV�UHVWDQWHV�

(O�DUUR]�HV�YHQGLGR�GHVSXpV�GHO�SXOLGR
HQ�OD�pSRFD�GH�FRVHFKD��HVSHFLDOPHQWH
HQ�OD�FRVHFKD�GH�OD�HVWDFLyQ�GH�OOXYLDV�
SHUR�HV�YHQGLGR�GXUDQWH�WRGR�HO�SHUtRGR
UHVWDQWH�GHO�DxR�XWLOL]DQGR�OD�FDSDFLGDG
GH�DOPDFHQDPLHQWR��&HUFD�GH����
WRQHODGDV�GH�DUUR]�VRQ�YHQGLGDV
PHQVXDOPHQWH�HQ���PHVHV�GH�0DU]R�D
-XQLR�\�GH�1RY��D� � 'LF��\�HO�UHVWDQWH�GHO
DUUR]�HV�YHQGLGR�HQ�HO�SHUtRGR�UHQWDEOH
GXUDQWH�HO�SHULRGR�GH�GHVFDQVR�
REVHUYDQGR�ODV�FRQGLFLRQHV�GHO�PHUFDGR
\�XVDQGR�HO�DOPDFHQDPLHQWR�
&HUFD�GH�����WRQHODGDV�VRQ�YHQGLGDV�HQ
ORV���PHVHV�UHVWDQWHV

(O�PROLQR�GH�DUUR]�HV�XVDGR����KRUDV�DO�GtD�HQ�HO�SLFR�GH�OD�pSRFD�GH�FRVHFKD�\
HV�XVDGR�DOPDFHQDU�HO�DUUR]�FRQ�FiVFDUD�GXUDQWH�HO�RWUR�SHULRGR��6LQ�HPEDUJR��HO
PROLQR�GH�DUUR]�SXHGH�SURFHVDU�XQD�FDQWLGDG�PD\RU�GH�DUUR]�FRQ�FiVFDUD�VL�RSHUD
FRQVWDQWHPHQWH�SRU���KRUDV�GLDULDV�GXUDQWH�HVWH�SHULRGR�
(O�SRWHQFLDO�GH�SURFHVDPLHQWR�HV�HVWLPDGR�FRPR�VLJXH�
(QH��±�)HE�� � � ����WRQ
� � � � � � � � � � ����K� �FHUFD�GH����GtDV�
-XO��±�2FW�� � ������WRQ
� � � � � � � ����K� �FHUFD�GH����GtDV�

(QH��±�)HE�� � � ����WRQ
� � � � � � � � � � � ����K� �FHUFD�GH����GtDV�
-XO��±�2FW�� � ������WRQ
� � � � � � � ��K� �FHUFD�GH����GtDV�

3RWHQFLDO�GH
PROLHQGD

(Q�HVWH�SHULRGR��HO�PROLQR�GH�DUUR]�HV�XVDGR�SDUD�HO�VHUYLFLR�GH�SXOLGR�SRU�SDJD
GH�ORV�SURGXFWRUHV�GH�ODV�]RQDV�DOHGDxDV�H�LQWHUPHGLDULRV�SDUD�UHGXFLU�ORV
WLHPSRV�PXHUWRV�
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� ,QVWDODFLyQ�GH�'HVSDFKR
/D�FRQGLFLyQ�GH�GLVHxR�HV�FRPR�VLJXH�

,WHPV &DVH�� &DVH��
&DQWLGDG
$QXDO�GH
0DQLSXOHR

$UUR]�F�FiVFDUD �������TT��������WRQ�
$UUR] ������TT��������WRQ�
5HSROOR ����������S]V�
6DQGLD� ��������S]V�
&KLOL �������VDFRV
3LSLDQ� ����������S]V�

$UUR]�F�FiV �������TT�������WRQ�
$UUR] ������TT��������WRQ�
5HSROOR ����������S]V�
6DQGLD� ��������S]V�
&KLOL �������VDFRV
3LSLDQ ����������S]V�

&RQGLFLyQ
GHO
(PSDTXH

$UUR]�%ROVDV�WHMLGDV�GH�SOiVWLFR� � � �TT���DSUR[����NJ����EROVD
9HJHWDOHV &DMDV�FRQWHQHGRUDV�GH�SOiVWLFR��&DS�����[����[���+�FP�
5HSROOR� ���S]V����FDMD
6DQGtD� ��S]V����FDMD
&KLOL ����VDFRV���FDMD
3LSLDQ ����S]V����FDMD

&RQGLFLyQ�GH
$FRSLR�\
'HVSDFKR

(O�DUUR]�HV�FROHFWDGR�HQ�OD�pSRFD�GH�OD�FRVHFKD�\�YHQGLGR�GXUDQWH�WRGR�HO�DxR�XWLOL]DQGR�XQ�DOPDFpQ�
FRPR�PHQFLRQDGR�DQWHULRUPHQWH�
/RV�YHJHWDOHV�VH�DFRSLDQ�\�VH�SURFHVDQ�PHGLDQWH�ODYDGR��FRUWDGR�\�VRQ�FODVLILFDGRV�SRU�QHFHVLGDG�
HPSDFiQGRVH�HQ�FDMDV�\�FDUJiQGRVH�HQ�FDPLRQHV�FRQVLGHUDQGR�ORV�VLWLRV�GH�GHVWLQR�HQ�HO�PLVPR�GtD��
/RV�FDPLRQHV�VDOHQ�D�OD�PHGLD�QRFKH�R�PX\�WHPSUDQR�HQ�OD�PDxDQD�GHO�GtD�VLJXLHQWH�SDUD�OOHJDU�D
WLHPSR��JHQHUDOPHQWH�D�WHPSUDQDV�KRUDV�GH�OD�PDxDQD��SDUD�HO�FRPHUFLR�PD\RULVWD�HQ�FDGD�PHUFDGR�GH
GHVWLQR�

&DQWLGDG
0i[LPD�GH
(QWUHJD

$UUR]
���WRQ���GtD
eSRFD��2FW��±�'LF�
)UHFXHQFLD�����GtDV���PHV
9HJHWDOHV
$SUR[��������FDMDV���GtD
eSRFD��$EULO��±�0D\R
)UHFXHQFLD�����GtDV���PHV

$UUR]
���WRQ���GtD
7LPH��0DU��±�0D\R�
)UHFXHQFLD�����GtDV���PHV
9HJHWDOHV
$SUR[��������FDMDV���GtD
eSRFD��$EULO��±�0D\R
)UHFXHQFLD�����GtDV���PHV

&RQGLFLyQ�GHO
PHUFDGR�GH
GHVWLQR

8Q�GHVWLQR�\�HO�SRUFHQWDMH�GH�PDQLSXOHR�VRQ�HVWLPDGRV�FRPR�VLJXH�GH�DFXHUGR�D�OD�HVFDOD�GHO
PHUFDGR�
3DUD�HO�iUHD�0HWURSROLWDQD�FHQWUR�0D\RUHR�� ���
3DUD�HO�iUHD�GH�&KLQDQGHJD� ���
3DUD�/HyQ�\�iUHDV�DOHGDxDV� ���

&DSDFLGDG�GH
$OPDFHQD�
MH

����WRQ�FRPR�DUUR]�FRQ�FiVFDUD�
7DVD�DQXDO�GH�XWLOL]DFLyQ�HV�HVWLPDGD� � DSUR[�
�������HTXLYDOHQWH�DO�����GH�OD�SURGXFFLyQ�

����WRQ�FRPR�DUUR]�FRQ�FiVFDUD�
7DVD�DQXDO�GH�XWLOL]DFLyQ�HV�HVWLPDGD�DSUR[
������HTXLYDOHQWH�D�����GH�OD�SURGXFFLyQ�

&DPLyQ
UHTXHULGR

(O�WLSR�GH�FDPLyQ�HV�VHOHFFLRQDGR�FRQVLGHUDQGR�XQ�SODQ�GH�FDQWLGDG�GH�GHVSDFKR�HQ�WpUPLQRV�GH
GHVWLQR�
7LSR� &DUJD�ÒWLO 1R��Pi[LPR�GH�&DMDV�&DUJDGDV
$ ���WRQ ���
% ��WRQ ���
(O�Q~PHUR�GH�FDPLRQHV�QHFHVDULRV�VH�FRQYLHUWH�HQ�XQ�SLFR�FXDQGR�VH�WUDVODSDQ�OD�pSRFD�GH�FRVHFKD�GH
YHJHWDOHV�FRQ�OD�FRVHFKD�GH�DUUR]�GH�HVWDFLyQ�VHFD��VLHQGR�QHFHVDULRV���FDPLRQHV��$��\���FDPLRQHV
�%���6LQ�HPEDUJR��DO�QR�VHU�HFRQyPLFR�SRVHHU�XQ�VXILFLHQWH�Q~PHUR�GH�FDPLRQHV�VRODPHQWH�SDUD
DOFDQ]DU�OD�FRQGLFLyQ�SLFR��VH�SRVHH���FDPLyQ� � �$��\���FDPLRQHV��%���VLHQGR�HO�UHVWDQWH�Q~PHUR�GH
FDPLRQHV�DOTXLODGRV�FRQ�HO�ILQ�GH�VREUHSDVDU�HVWH�SHULRGR�SLFR�

1XPHUR�GH
FDPLRQHV

7LSR�� � � � � � $�%
(SRFD�� � � � � � )HE��±�0D\R
1R��±�GtD�� � �����

7LSR�� � � � � � $�%
(SRFD�� � � � � � )HE��±�0D\R
1R��±�GtD�� � �����
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F� 3ODQ�GH�OD�,QVWDODFLyQ

3ODQ�GH�'LVSRVLFLyQ�GH�3ODQWD

(O�SODQ�GH�OD�GLVSRVLFLyQ�GH�SODQWD�WRWDO�VH�PXHVWUD�HQ�OD�)LJ��$
/D�FRQGLFLyQ�GHWDOODGD�HVWi�OLVWDGD�HQ�OD�7DEOD�±%�

7DEOD��%�&RQGLFLRQHV�GHO�3ODQ�GH� � 'LVSRVLFLyQ�GH�3ODQWD
,WHP $UHD��P�� 2EVHUYDFLRQHV

2ILFLQD �� ,QFOX\H�HO�iUHD�SDUD�DFXPXODFLyQ�\�SURFHVDPLHQWR�GH
LQIRUPDFLyQ�GH�PHUFDGR�DGHPiV�GHO�iUHD�FRP~Q�GH
RILFLQD�

$OPDFpQ ÈUHD�SDUD� � PDQWHQHU�GH�����������WRQ�GH�DUUR]�FRQ
FiVFDUD

ÈUHD�GHO�PROLQR�GH�DUUR] $UHD�SDUD�HO�SXOLGR�GH�DUUR]�\�iUHD�GH�HPSDTXH�
$UHD�GH�&ROHFWD�\
'HVSDFKR

$UHD�GH�UHFHSFLyQ��ODYDGR��FODVLILFDFLyQ��HPSDTXH�\
GHVSDFKR�GH�YHJHWDOHV��LQFOX\HQGR�HO�iUHD�SDUD
DOPDFHQDU�������FDMDV�FRQWHQHGRUDV�

'HSRVLWR�GH�0DWHULDO �� $UHD�SDUD�GHSRVLWR�GH�PDWHULDOHV�WDOHV�FRPR
FRQVXPLEOHV��UHSXHVWRV�\�KHUUDPLHQWDV�SDUD
PDQWHQLPLHQWR�\�UHSDUDFLyQ�

3DWLR�GH�6HFDGR 3DWLR�GH�VHFDGR�DO�VRO�GH�DUUR]�FRQ�FiVFDUD�FRQ
VHFDGR�LQVXILFLHQWH�

3ODQ�GH�(TXLSRV�\�0iTXLQDV

8Q�SHUILO�GH� ODV�PiTXLQDV�\�HTXLSRV�TXH�VH� LQFOXLUiQ�HQ�HVWD� LQVWDODFLyQ�VH�PXHVWUD�HQ� OD
7DEOD�&�

7DEOD�&�±�3HUILO�GH�ORV�(TXLSRV�\�0iTXLQDV
/RFDO ,WHP

2ILFLQD (TXLSR�GH�SURFHVDPLHQWR�GH�LQIRUPDFLRQHV��HTXLSR�GH
FRPXQLFDFLRQHV�\�HTXLSR�GH�LQVSHFFLyQ�GH�JUDQRV�

$OPDFpQ 0RQWDFDUJDV�FRQ�KRUTXLOODV�\�IDMD�WUDQVSRUWDGRUD�PyYLO����
XQLGDGHV��

ÈUHD�GHO�PROLQR�GH�DUUR] 3ODQWD�PROLQHUD�GH�DUUR]
ÈUHD�GH�FROHFWD�\�HQWUHJD )DMD�WUDQVSRUWDGRUD�SDUD�VHOHFFLyQ�\�FODVLILFDFLyQ�����XQLGDGHV���\

FDMDV�FRQWHQHGRUDV�GH�SOiVWLFR��������S]V�
'HSRVLWR�GH�PDWHULDOHV +HUUDPLHQWDV
2WURV &DPLyQ�����WRQHODGDV����XQLGDG��\���WRQHODGDV�����XQLGDGHV�

��� 3ODQ�GH�RSHUDFLyQ�\�PDQWHQLPLHQWR

/D�RUJDQL]DFLyQ�HVWDEOHFLGD�SDUD�OD�RSHUDFLyQ�\�PDQWHQLPLHQWR�GH�OD�LQVWDODFLyQ�VH�FRQYLHUWH�HQ
XQD�GH�ODV�GLYLVLRQHV�GH�OD�RUJDQL]DFLyQ�GH�DJULFXOWRUHV��LQWURGXFLGD�UHFLHQWHPHQWH�HQ�HVWD�iUHD
SDUD�HO�SODQ�

/D�)LJ��±�%��SUHVHQWD�OD�RUJDQL]DFLyQ�QHFHVDULD�PHGLDQWH�OD�XWLOL]DFLyQ�GH�HVWD�LQVWDODFLyQ��SDUD
ORJUDU� ORV� REMHWLYRV� GHILQLGRV� DQWHULRUPHQWH� SRU� PHGLR� GH� DFWLYLGDGHV� GH� DFRSLR� \� GHVSDFKR
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RULHQWDGDV�KDFLD�HO�PHUFDGR�� � (O�SHUVRQDO�QHFHVDULR�SDUD�DVHJXUDU� OD�IXQFLyQ�HVSHUDGD�GH�HVWD
RUJDQL]DFLyQ�VH�OLVWD�HQ�OD�7DEOD�±'�

7DEOD�±'�3ODQ�GH�'LVWULEXFLyQ�GH�0DQR�GH�2EUD�GH�OD�,QVWDODFLyQ
GH�$FRSLR�\�'HVSDFKR�2ULHQWDGD�KDFLD�HO�0HUFDGR

7LSR 1R� $�FDUJR�GH
*HUHQWH � *HUHQFLD�\�VXSHUYLVLyQ�GH�WRGDV�ODV�DFWLYLGDGHV��3URPRFLyQ

GH�YHQWDV
3HUVRQDO�GH�2ILFLQD � ��� $GPLQLVWUDFLyQ��FRQWDELOLGDG�\�UHFROHFFLyQ�GH

LQIRUPDFLyQ�\�SURFHVDPLHQWR�
��� � 3ODQHDPLHQWR�\�JHUHQFLD�GH�DFWLYLGDGHV�GH�DFRSLR�\

GHVSDFKR�
��� *HUHQFLD�GH�DOPDFpQ��

,QJHQLHUR�0HFiQLFR � 2SHUDFLyQ�\�PDQWHQLPLHQWR�GHO�PROLQR�GH�DUUR]�\�RWURV
HTXLSRV�\�PiTXLQDV�

&KRIHU �

)LJ��%��3ODQ�GH�2UJDQL]DFLyQ�GH�OD�,QVWDODFLyQ�GH�$FRSLR�\�(QWUHJD�2ULHQWDGD�KDFLD�HO�0HUFDGR

'LUHFWRU
�/tGHU�GHO�&HQWUR�

'HSW��GH�&RQWDELOLGDG� 'HSW��$GPLQLVWUDFLyQ 'HSW�7pFQLFR�\�GH�
\�$GPLQLVWUDFLyQ� \�3ODQHDPLHQWR $FWLYLGDGHV�GH�*UXSR

5HFROHFFLyQ�GH�'DWD�
\�3URFHVDPLHQWR ����3URPRFLyQ�GH�YHQWDV ��$GPLQLVWUDFLyQ�GHO�$FRSLR

����$QiOLVLV�GH�GDWD ��$GPLQLVWUDFLyQ�GHO�'HVSDFKR
��5HFROHFFLyQ�GH ����3ODQHDPLHQWR�GH� ��&RQWURO�GH�$OPDFHQDPLHQWR�
,QIRUPDFLyQ�GH�0HUFD�����DFWLYLGDGHV�GH�JUXSR ��0DQW��<�2SHU��GH�OD�,QVWDODFLyQ�
��3URFHVDPLHQWR�GH� ����3URPRFLyQ�GH�FXOWLYRV�
���GDWRV �����$FWLYLGDGHV�H[WHUQDV�
�

2UJDQL]DFLyQ�GHO�*UXSR�GH�$JULFXOWRUHV
�GLUHFFLyQ�SULQFLSDO�
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��� &RVWR�GHO�3UR\HFWR�\�LQJUHVRV�\�HJUHVRV�DQXDOHV

D� &RVWR�GHO�3UR\HFWR

(O�FRVWR�GHO�SUR\HFWR�HV�HVWLPDGR�FRPR�VLJXH�

,WHP &DVR�� &DVR��
&RQVWUXFFLyQ�GHO�HGLILFLR 86�������� 86��������
0iTXLQDV�\�HTXLSRV 86�������� 86��������

&RVWR�7RWDO 86���������� 86����������

E� ,QJUHVRV�\�(JUHVRV�$QXDOHV

/RV�LQJUHVRV�\�HJUHVRV�DQXDOHV�VH�HVWLPDQ�FRPR�VLJXH�FRQVLGHUDQGR�XQ�SODQ�GH�DSOLFDFLyQ
HQ�OD�LQVWDODFLyQ�

,WHP &DVR�� &DVR��
,QJUHVR 86���������� 86����������
(JUHVRV 86���������� 86����������
6DOGR 86�������� 86��������

� (O�(VSLQR

���� 3HUILO�GH�XQ�3ODQ�GH�'HVDUUROOR

(O�SHUILO�GHO�3ODQ�GH�'HVDUUROOR�0RGHOR�HQ�HO�iUHD�GH�(O�(VSLQR�HV�HO�PLVPR�TXH�HO�iUHD�GH
7HOLFD��YpDVH�&DStWXOR���������

��� 3ODQ�GH�,QVWDODFLRQHV

/DV� FRQGLFLRQHV� QHFHVDULDV� GH� OD� LQVWDODFLyQ� SDUD� OOHYDU� D� FDER� OD� DUULED� PHQFLRQDGD
³$FWLYLGDG�GH�GHVSDFKR�RULHQWDGD�KDFLD�HO�PHUFDGR´�HV�FRPR�VLJXH�

D� 3UHFRQGLFLyQ
�� 1R��GH�DJULFXOWRUHV�SDUWLFLSDQWHV� ��
�� ÈUHD�GH�FXOWLYR�

&DVR�� &DVR��
����0]� ������0]

� /RV� FXOWLYRV� FRQ�PD\RU� SURGXFFLyQ� \� ORV�PiV� UHQWDEOHV� VRQ� DSOLFDGRV� DO� SODQ� GH
DFWLYLGDG�JUXSDO�

� /D�SURGXFFLyQ�GH�FDGD�FXOWLYR�VH�PXHVWUD�HQ�OD�7DEOD��$�
� /RV� FXOWLYRV� EiVLFRV� VRQ� FXOWLYDGRV� SULQFLSDOPHQWH� SDUD� HO� DXWRFRQVXPR� GH� ORV
SURGXFWRUHV��3RU�OR�WDQWR��HO�PDt]��VRUJR��VRMD�\�\XFD�QR�VRQ�FRQVLGHUDGRV�HQ�HO�SODQ
SRUTXH� VX� SURGXFFLyQ� QR� HV� PX\� JUDQGH� \� OD� SURGXFFLyQ� SURPHGLR� GH� FDGD
DJULFXOWRU�HV�LQFOXVLYH�OR�VXILFLHQWHPHQWH�SHTXHxD� � SDUD�VX�SURSLR�PDQHMR�

� 'H� LJXDO� PDQHUD�� HO� FKLOH� SDUD� HO� 7DEDVFR� QR� HVWi� VXMHWR� DO� SODQ�� \D� TXH� XQD
FRPSDxtD�SURFHVDGRUD�YLHQH�D�UHFROHFWDU�ORV�SURGXFWRV�HQ�OD�pSRFD�GH�OD�FRVHFKD�HQ
EDVH�D�FXOWLYRV�FRQWUDWDGRV�



,���

� &RQVHFXHQWHPHQWH��ORV�VLJXLHQWHV�FXOWLYRV�VH�KDQ�VHOHFFLRQDGR�FRPR�FXOWLYRV�REMHWR
SDUD�HVWH�SODQ�

*UDQRV�� $UUR]
9HJHWDOHV� 5HSROOR��6DQGLD��&KLOH�\�3LSLDQ�

� /D� SURGXFFLyQ�GH� DUUR]� SRU� DJULFXOWRU� QR� HV�PX\� HOHYDGD� GHQWUR� GHO� SURPHGLR� GH
����a����� � NJ�GtD�GXUDQWH�HO�FXOWLYR�HQ� OD�HVWDFLyQ�GH� OOXYLDV�\�GH���a����NJ�GtD
GXUDQWH�HO�FXOWLYR�HQ�HVWDFLyQ�VHFD��(O�SURFHVR�GH�VHFDGR�GHVSXpV�GH�OD�FRVHFKD�HV
OOHYDGR�D�FDER�SRU�FDGD�DJULFXOWRU�EDMR�HO�VRO�\�HO�DUUR]�FRQ�FiVFDUD�VHFR�\�OXHJR�HV
OOHYDGR�D�OD�LQVWDODFLyQ�GH�GHVSDFKR�GHO�SODQ�

� 7RGR� HO� DUUR]� FRQ� FiVFDUD� HQYLDGR� D� OD� LQVWDODFLyQ� GH� GHVSDFKR� HV� SXOLGR�� \� WRGR
DUUR]� SXOLGR�� H[FHSWXDQGR� OD� SRUFLyQ� SDUD� HO� DXWRFRQVXPR� GH� ORV� DJULFXOWRUHV
PLHPEURV�HV�YHQGLGD�SRU�HO�SODQ�

E� 'LVHxR�GH�ODV�LQVWDODFLRQHV

� 0ROLQR�GH�DUUR]
/D�FRQGLFLyQ�GH�GLVHxR�HV�FRPR�VLJXH

,WHPV &DVR�� &DVR��
3URFHVDPLHQWR�DQXDO
GH�DUUR]�FRQ�FiVFDUD

(VW��/OXYLD� �����TT������WRQ�
(VW��6HFD� �����TT�����WRQ�
7RWDO� ������TT������WRQ�

(VW��/OXYLD� ������TT��������WRQ�
(VW��6HFD� �����TT������WRQ�
7RWDO� ������TT��������WRQ�

&DSDFLGDG ����NJ�K��$FWXDOPHQWH��K�GtD
6LQ�HPEDUJR��VH�DSOLFD�XQ�KRUDULR�GH�RSHUDFLyQ
H[WHQGLGD�HQ�ODV�pSRFDV�GH�SLFR�

������NJ��K��$FWXDOPHQWH��K�GtD
6LQ�HPEDUJR��VH�DSOLFD�XQ�KRUDULR�GH�RSHUDFLyQ
H[WHQGLGD�HQ�ODV�pSRFDV�GH�SLFR�

5HQGLPLHQWR ���� � DUUR]�SXOLGR�DUUR]�FRQ�FiVFDUD

/DV�FRQGLFLRQHV�GH�RSHUDFLyQ�EDVDGDV�HQ�OR�DQWHULRU�HV�FRPR�VLJXH�
,WHPV &DVR�� &DVR��

2SHUDFLyQ�([WHQGLGD ���KRUDV�GtD�GH�RSHUDFLyQ�FRQ�WLHPSR�H[WHQGLGR��VH�HVWLPD����GtDV�FRQWLQXRV�HQ�OD�VHJXQGD�PLWDG�GH
2FWXEUH�a�'LFLHPEUH

7LHPSR�GH�9HQWD (O�DUUR]�HV�YHQGLGR�GHVSXpV�GH�SXOLGR�HQ�OD
pSRFD�GH�FRVHFKD��HVSHFLDOPHQWH�SDUD�OD
FRVHFKD�GH�OD�HVWDFLyQ�GH�OOXYLDV��SHUR�HV
YHQGLGR�GXUDQWH�WRGR�HO�SHUtRGR�GHO�DxR
XWLOL]DQGR�OD�FDSDFLGDG�GH�DOPDFHQDPLHQWR�
&HUFD�GH����WRQ��PHV�GH�DUUR]�VRQ�YHQGLGDV
HQWUH�1RY��\�'LF��\� � FHUFD�GH����WRQ��PHV�VRQ
YHQGLGDV�HQ�HO�SHUtRGR�UHQWDEOH�GH�0DU]R�D
-XQLR��GXUDQWH�HO�SHUtRGR�GH�GHVFDQVR��HYLWDQGR
OD�HVWDFLyQ�GH�FRVHFKD�GH�YHUGXUDV��REVHUYDQGR
ODV�FRQGLFLRQHV�GHO�PHUFDGR�\�XVDQGR�HO
DOPDFHQDPLHQWR�

(O�DUUR]�HV�YHQGLGR�GHVSXpV�GHO�SXOLGR�HQ�OD�pSRFD�GH
FRVHFKD��HVSHFLDOPHQWH�SDUD�HO�FXOWLYR�GH�OD�HVWDFLyQ�GH
OOXYLDV��SHUR�HV�YHQGLGR�GXUDQWH�WRGR�HO�SHUtRGR�UHVWDQWH
GHO�DxR�XWLOL]DQGR�OD�FDSDFLGDG�GH�DOPDFHQDPLHQWR�
&HUFD�GH�����WRQHODGDV�GH�DUUR]�VRQ�YHQGLGDV
PHQVXDOPHQWH�HQWUH�1RY��\�'LF��\�������WRQ��PHV�VRQ
YHQGLGDV�HQ�HO�SHUtRGR�UHQWDEOH�GXUDQWH�HO�SHULRGR�GH
GHVFDQVR��HYLWDQGR�OD�HVWDFLyQ�GH�FRVHFKD�GH�YHUGXUDV�
REVHUYDQGR�ODV�FRQGLFLRQHV�GHO�PHUFDGR�\�XVDQGR�HO
DOPDFHQDPLHQWR�

(O�PROLQR�GH�DUUR]�HV�XVDGR����KRUDV�DO�GtD�HQ�HO�SLFR�GH�OD�pSRFD�GH�FRVHFKD�\�HV�XVDGR�SDUD

DOPDFHQDU�HO�DUUR]�FRQ�FiVFDUD�GXUDQWH�HO�RWUR�SHULRGR��6LQ�HPEDUJR��HO�PROLQR�GH�DUUR]

SXHGH�SURFHVDU�XQD�FDQWLGDG�PD\RU�GH�DUUR]�FRQ�FiVFDUD�VL�RSHUD�FRQVWDQWHPHQWH�SRU��

KRUDV�GLDULDV�GXUDQWH�HVWH�SHULRGR�
(O�SRWHQFLDO�GH�SURFHVDPLHQWR�HV�HVWLPDGR�FRPR�VLJXH�

(QH��±�2FW�� ����WRQ
� � � � � ����K� �FHUFD�GH�����GtDV�

)HE��±�$EU�� ����WRQ
-XQ��±�2FW� ����WRQ
� � � � � � ����K� �FHUFD�GH�����GtDV�

3RWHQFLDO�GH
PROLHQGD

(Q�HVWH�SHULRGR��HO�PROLQR�GH�DUUR]�HV�XVDGR�SDUD�HO�VHUYLFLR�GH�SXOLGR�PHGLDQWH�SDJR�GH�ORV�SURGXFWRUHV�GH
ODV�]RQDV�DOHGDxDV�H�LQWHUPHGLDULRV�SDUD�UHGXFLU�ORV�WLHPSRV�PXHUWRV�
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� ,QVWDODFLyQ�GH�'HVSDFKR
/D�FRQGLFLyQ�GH�GLVHxR�HV�FRPR�VLJXH�

,WHPV &DVH�� &DVH��
&DQWLGDG
$QXDO�GH
0DQLSXOHR

$UUR]�F�FiVFDUD� � ������TT������WRQ�
$UUR]� �����TT�������WRQ�
5HSROOR ��������S]V�
6DQGLD �������S]V�
&KLOL ����VDFRV

$UUR]�F�FiV ������TT�������WRQ�
$UUR]� ������TT������WRQ�
5HSROOR ���������S]V�
6DQGLD�� �������S]V�
&KLOL� � �������VDFRV

&RQGLFLyQ
'HO
(PSDTXH

$UUR]�%ROVDV�WHMLGDV�GH�SOiVWLFR��TT���DSUR[����NJ����EROVD
9HJHWDOHV� � &DMDV�FRQWHQHGRUDV�GH�SOiVWLFR��&DS�����[����[���+�FP�

5HSROOR ���S]V����FDMD
6DQGtD ��S]V����FDMD
&KLOL� ����VDFRV���FDMD

&RQGLFLyQ�GH
$FRSLR�\
'HVSDFKR

(O�DUUR]�HV�UHFROHFWDGR�HQ�OD�pSRFD�GH�OD�FRVHFKD�\�YHQGLGR�GXUDQWH�WRGR�HO�DxR�XWLOL]DQGR�XQ

DOPDFpQ��WDO�FRPR�HV�PHQFLRQDGR�DQWHULRUPHQWH�
/DV�YHUGXUDV�VH�DFRSLDQ�\�VH�SURFHVDQ�PHGLDQWH�ODYDGR��FRUWDGR�\�VRQ�FODVLILFDGRV�SRU�QHFHVLGDG��HPSDFiQGRVH�HQ
FDMDV�\�FDUJiQGRVH�HQ�FDPLRQHV��FRQVLGHUDQGR�ORV�VLWLRV�GH�GHVWLQR�HQ�HO�PLVPR�GtD��
/RV�FDPLRQHV�VDOHQ�D�OD�PHGLD�QRFKH�R�PX\�WHPSUDQR�HQ�OD�PDxDQD�GHO�GtD�VLJXLHQWH�SDUD�OOHJDU�D�WLHPSR�
JHQHUDOPHQWH�D�WHPSUDQDV�KRUDV�GH�OD�PDxDQD��SDUD�HO�FRPHUFLR�PD\RULVWD�HQ�FDGD�PHUFDGR�GH�GHVWLQR�

&DQWLGDG
0i[LPD�GH
(QWUHJD

$UUR]
��WRQ���GtD
(SRFD� -XQ���2FW�
)UHFXHQFLD� ���GtDV���PHV
9HUGXUDV
$SUR[� ����FDMDV���GtD
(SRFD�� (QH�±�0D\R
)UHFXHQFLD� ���GtDV���PHV

$UUR]
���WRQ���GtD
7LPH� (QH�
)UHFXHQFLD� ��GtDV���PHV
9HUGXUDV
$SUR[� ������FDMDV���GtD
(SRFD� (QH��±�0D\R
)UHFXHQFLD� ���GtDV���PHV

&RQGLFLyQ�GHO
PHUFDGR�GH
GHVWLQR

(O�GHVWLQR�\�HO�SRUFHQWDMH�GH�PDQLSXOHR�VRQ�HVWLPDGRV�FRPR�VLJXH�GH�DFXHUGR�D�OD�HVFDOD�GHO�PHUFDGR�
3DUD�HO�iUHD�0HWURSROLWDQD�FHQWUR�0D\RUHR�� ���
3DUD�HO�iUHD�GH�&KLQDQGHJD�� ���
3DUD�/RHQ�\�iUHDV�DOHGDxDV�� � ���

&DSDFLGDG�GH
$OPDFHQDMH

���WRQ�FRPR�DUUR]�FRQ�FiVFDUD�
7DVD�DQXDO�GH�XWLOL]DFLyQ�HV�HVWLPDGD� � DSUR[�
�������HTXLYDOHQWH�DO�����GH�OD�SURGXFFLyQ�

����WRQ��FRPR�DUUR]�FRQ�FiVFDUD�
7DVD�DQXDO�GH�XWLOL]DFLyQ�HV�HVWLPDGD�DSUR[
������HTXLYDOHQWH�DO�����GH�OD�SURGXFFLyQ�

&DPLyQ
UHTXHULGR

(O�WLSR�GH�FDPLyQ�HV�VHOHFFLRQDGR�FRQVLGHUDQGR�XQ�SODQ�GH�FDQWLGDG�GH�GHVSDFKR�HQ�WpUPLQRV�GH�GHVWLQR�
4IPO� #ARGA�ÒTIL .O��MiXIMO�DE�#AJAS�#ARGADAS

$ ���WRQ ���
% ��WRQ ���

1XPHUR�GH
FDPLRQHV

(O�Q~PHUR�GH�FDPLRQHV�QHFHVDULRV�VH�FRQYLHUWH�HQ
XQ�SLFR�FXDQGR�VH�WUDVODSDQ�OD�pSRFD�GH�FRVHFKD�GH
YHJHWDOHV��FRQ�HO�GHO�DUUR]�FXOWLYDGR�HQ�HVWDFLyQ
VHFD��VLHQGR�QHFHVDULRV���FDPLyQ��$��\���FDPLRQHV
�%���6LQ�HPEDUJR��DO�QR�VHU�HFRQyPLFR�SRVHHU�XQ
Q~PHUR�VXILFLHQWH�GH�FDPLRQHV�VRODPHQWH�SDUD
DOFDQ]DU�OD�FRQGLFLyQ�SLFR��VH�SRVHH�\���XQLGDG�GHO
FDPLyQ��%���VLHQGR�HO�UHVWDQWH�Q~PHUR�GH�FDPLRQHV
DOTXLODGRV�FRQ�HO�ILQ�GH�DWHQGHU�HVWH�SHULRGR�SLFR�
7LSR�� $�%
(SRFD�� )HE��±�0D\R
1R��±�GtD�� �����

%L�N~MERO�DE�CAMIONES�NECESARIOS�SE�CONVIERTE
EN�UN�PICO�CUANDO�SE�TRASLAPAN�LA�pPOCA�DE
COSECHA�DE�VEGETALES��CON�EL�DEL�ARROZ

CULTIVADO�EN�ESTACIyN�SECA��SIENDO�NECESARIOS��
CAMIyN��!	�Y���CAMIONES��"	��%L�ALQUILER�DE
CAMIONES�NO�ES�CONSIDERADO�YA�QUE�SE�ESTIMA�QUE

LA�OPERACIyN�DEL�CAMIyN�ALCANZARi�����DtAS�POR
AxO�APROXIMADAMENTE��LO�QUE�ES�SUPERIOR�AL
N~MERO�DE�CAMIONES�POSEtDOS�
3RU�OR�WDQWR��VH�LQWURGXFH�DO�SODQ����XQLGDG�GHO�FDPLyQ��$�
\���GHO�FDPLyQ��%���VLQ�DOTXLODU�FDPLRQHV�DGLFLRQDOHV�

(TXLSR�GH
OLPSLH]D�GH
JUDQRV�SDUD
XVR�GH�ORV
DJULFXOWRUHV

/RV�JUDQRV�SURGXFLGRV�HQ�HO�iUHD��WDOHV�FRPR�HO�DMRQMROt��VpVDPR��HV�YHQGLGR�D�PHQRU�SUHFLR�SRU

HVWDU�FRQWDPLQDGRV�FRQ�DOWD�FDQWLGDG�GH�LPSXUH]DV�\�PDWHULDOHV�H[WUDxRV��VLHQGR�HVWH�XQR�GH�ORV

SUREOHPDV�FUXFLDOHV��3DUD�VREUHSDVDU�HVWH�SUREOHPD�VH�LQWURGXFH�XQD�PiTXLQD�PDQXDO�GH

]DUDQGHR�SDUD�VHU�XVDGR�SRU�ORV�SURGXFWRUHV�HQ�VXV�SDWLRV�WUDVHURV��7DPELpQ�VH�LQFOX\H�XQ�WUDFWRU

GH���WRQHODGDV�SDUD�WUDQVSRUWDU�HVWD�PiTXLQD�HQWUH�ORV�VLWLRV�GH�ORV�SURGXFWRUHV��HO�TXH�SXHGH�VHU

XVDGR�SDUD�DFRSLDU�SURGXFWRV�GXUDQWH�ORV�WLHPSRV�LPSURGXFWLYRV�
1~PHUR�GH�PiTXLQDV�]DUDQGHDGRUDV����
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F� 3ODQ�GH�,QVWDODFLyQ�GH�OD�)DVH�,

3ODQ�GH�'LVSRVLFLyQ�GH�3ODQWD
(O�SODQ�GH�OD�GLVSRVLFLyQ�GH�SODQWD�WRWDO�VH�PXHVWUD�HQ�OD�)LJ��$
/D�FRQGLFLyQ�GHWDOODGD�HVWi�OLVWDGD�HQ�OD�7DEOD�±%�

7DEOD��%�&RQGLFLRQHV�GHO�3ODQ�GH�'LVSRVLFLyQ�GH�3ODQWD
,WHP $UHD��P�� 2EVHUYDFLRQHV

2ILFLQD �� ,QFOX\H�HO�iUHD�SDUD�DFXPXODFLyQ�\�SURFHVDPLHQWR�GH
LQIRUPDFLyQ�GH�PHUFDGR�DGHPiV�GHO�iUHD�FRP~Q�GH�RILFLQD�

$OPDFpQ ÈUHD�SDUD�PDQWHQHU����WRQ�GH�DUUR]�FRQ�FiVFDUD
ÈUHD�GHO�PROLQR�GH�DUUR] $UHD�SDUD�HO�SXOLGR�GH�DUUR]�\�iUHD�GH�HPSDTXH�
$UHD�GH�&ROHFWD�\
'HVSDFKR

$UHD�GH�UHFHSFLyQ��ODYDGR��FODVLILFDFLyQ��HPSDTXH�\
GHVSDFKR�GH�YHUGXUDV��LQFOX\HQGR�HO�iUHD�SDUD�DOPDFHQDU
������FDMDV�FRQWHQHGRUDV�

3DWLR�GH�6HFDGR 3DWLR�GH�VHFDGR�DO�VRO�GH�DUUR]�FRQ�FiVFDUD�FRQ�VHFDGR
LQVXILFLHQWH�

3ODQ�GH�(TXLSRV�\�0iTXLQDV
8Q�SHUILO�GH�ODV�PiTXLQDV�\�HTXLSRV�TXH�VH�LQFOXLUiQ�HQ�HVWD�LQVWDODFLyQ�VH�PXHVWUD�HQ�OD
7DEOD�&�

7DEOD�&�±�3HUILO�GH�ORV�(TXLSRV�\�0iTXLQDV
/RFDO ,WHP

2ILFLQD (TXLSR�GH�SURFHVDPLHQWR�GH�LQIRUPDFLRQHV��HTXLSR�GH�FRPXQLFDFLRQHV�\
HTXLSR�GH�LQVSHFFLyQ�GH�JUDQRV�

$OPDFpQ )DMD�WUDQVSRUWDGRUD�SRUWiWLO�����XQLGDGHV��
ÈUHD�GHO�PROLQR�GH�DUUR] 3ODQWD�PROLQHUD�GH�DUUR]��PiTXLQD�FRVHGRUD�HOpFWULFD�SDUD�VHOODU�EROVDV�GH

SDSHO�
ÈUHD�GH�FROHFWD�\�HQWUHJD )DMD�WUDQVSRUWDGRUD�SDUD�VHOHFFLyQ�\�FODVLILFDFLyQ��\�FDMDV�FRQWHQHGRUDV�GH

SOiVWLFR��������S]V�
2WURV &DPLyQ����WRQHODGDV����XQLGDG��\�����WRQHODGDV����XQLGDG�

0iTXLQD�]DUDQGHDGRUD����XQLGDGHV�

G� 3ODQ�GH�,QVWDODFLyQ�GH�OD�)DVH�,,

3ODQ�GH�'LVSRVLFLyQ�GH�3ODQWD
(O�SODQ�GH�OD�GLVSRVLFLyQ�GH�SODQWD�WRWDO�VH�PXHVWUD�HQ�OD�)LJ��'
/D�FRQGLFLyQ�GHWDOODGD�HVWi�OLVWDGD�HQ�OD�7DEOD�±(�

7DEOD��(�&RQGLFLRQHV�GHO�3ODQ�GH� � 'LVSRVLFLyQ�GH�3ODQWD
,WHP $UHD��P�� 2EVHUYDFLRQHV

2ILFLQD �� ,QFOX\H�HO�iUHD�SDUD�DFXPXODFLyQ�\�SURFHVDPLHQWR�GH
LQIRUPDFLyQ�GH�PHUFDGR�DGHPiV�GHO�iUHD�FRP~Q�GH�RILFLQD�

$OPDFpQ ÈUHD�SDUD� � PDQWHQHU�����WRQ�GH�DUUR]�FRQ�FiVFDUD
ÈUHD�GHO�PROLQR�GH�DUUR] $UHD�SDUD�HO�SXOLGR�GH�DUUR]�\�iUHD�GH�HPSDTXH�
$UHD�GH�&ROHFWD�\
'HVSDFKR

$UHD�GH�UHFHSFLyQ��ODYDGR��FODVLILFDFLyQ��HPSDTXH�\
GHVSDFKR�GH�YHUGXUDV��LQFOX\HQGR�HO�iUHD�SDUD�DOPDFHQDU
������FDMDV�FRQWHQHGRUDV�

$OPDFpQ�GH�PDWHULDOHV �� $UHD�SDUD�DOPDFHQDU�PDWHULDOHV�WDOHV�FRPR�FRQVXPLEOHV�
UHSXHVWRV��\�KHUUDPLHQWDV�SDUD�PDQWHQLPLHQWR�\�UHSDUDFLyQ�

3DWLR�GH�6HFDGR 3DWLR� GH� VHFDGR� DO� VRO� GH� DUUR]� FRQ� FiVFDUD� FRQ� VHFDGR
LQVXILFLHQWH�
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3ODQ�GH�(TXLSRV�\�0iTXLQDV
8Q�SHUILO�GH�ODV�PiTXLQDV�\�HTXLSRV�TXH�VH�LQFOXLUiQ�HQ�HVWD�LQVWDODFLyQ�VH�PXHVWUD�HQ
OD�7DEOD�)�

7DEOD�)�±�3HUILO�GH�ORV�(TXLSRV�\�0iTXLQDV
/RFDO ,WHP

2ILFLQD (TXLSR�GH�SURFHVDPLHQWR�GH�LQIRUPDFLRQHV��HTXLSR�GH�FRPXQLFDFLRQHV�\
HTXLSR�GH�LQVSHFFLyQ�GH�JUDQRV�

$OPDFpQ 0RQWDFDUJD�GH�KRUTXLOODV��)DMD�WUDQVSRUWDGRUD�SRUWiWLO�����XQLGDGHV��
ÈUHD�GHO�PROLQR�GH�DUUR] 3ODQWD�PROLQHUD�GH�DUUR]����XQLGDGHV���PiTXLQD�FRVHGRUD�HOpFWULFD�SDUD

VHOODU�EROVDV�GH�SDSHO�
ÈUHD�GH�FROHFWD�\�GHVSDFKR )DMD�WUDQVSRUWDGRUD����XQLGDGHV��SDUD�VHOHFFLyQ�\�FODVLILFDFLyQ��\�FDMDV

FRQWHQHGRUDV�GH�SOiVWLFR��������S]V�
$OPDFpQ�GH�PDWHULDOHV +HUUDPLHQWDV
2WURV &DPLyQ����WRQHODGDV����XQLGDG��� � ��WRQHODGDV����XQLGDGHV��� � \����

WRQHODGDV����XQLGDG�
0iTXLQD�]DUDQGHDGRUD����XQLGDGHV�

��� 3ODQ�GH�RSHUDFLyQ�\�PDQWHQLPLHQWR

/D� RUJDQL]DFLyQ� HVWDEOHFLGD� SDUD� OD� RSHUDFLyQ� \� PDQWHQLPLHQWR� GH� OD� LQVWDODFLyQ� VH
FRQYLHUWH� HQ� XQD� GH� ODV� GLYLVLRQHV� GH� OD� RUJDQL]DFLyQ� GH� DJULFXOWRUHV�� LQWURGXFLGD
UHFLHQWHPHQWH�HQ�HVWD�iUHD�SDUD�HO�SODQ�

/D� )LJ±%�� SUHVHQWD� OD� RUJDQL]DFLyQ� QHFHVDULD�PHGLDQWH� OD� XWLOL]DFLyQ� GH� HVWD� LQVWDODFLyQ�
SDUD� ORJUDU� ORV� REMHWLYRV� GHILQLGRV� DQWHULRUPHQWH� SRU� PHGLR� GH� DFWLYLGDGHV� GH� DFRSLR� \
GHVSDFKR� RULHQWDGDV� KDFLD� HO� PHUFDGR�� � (O� SHUVRQDO� QHFHVDULR� SDUD� DVHJXUDU� OD� IXQFLyQ
HVSHUDGD�GH�HVWD�RUJDQL]DFLyQ�VH�OLVWD�HQ�OD�7DEOD±*�

)LJ��$�� 3ODQ� GH� 2UJDQL]DFLyQ� GH� OD� ,QVWDODFLyQ� GH� $FRSLR� \� (QWUHJD� 2ULHQWDGD� KDFLD� HO
0HUFDGR

7DEOD�±' 3ODQ�GH�'LVWULEXFLyQ�GH�0DQR�GH�2EUD�GH�OD�,QVWDODFLyQ
GH�$FRSLR�\�'HVSDFKR�2ULHQWDGD�KDFLD�HO�0HUFDGR

7LSR 1R� $�FDUJR�GH
*HUHQWH � � *HUHQFLD�\�VXSHUYLVLyQ�GH�WRGDV�ODV�DFWLYLGDGHV��3URPRFLyQ

GH�YHQWDV
3HUVRQDO�GH�2ILFLQD � � ��� $GPLQLVWUDFLyQ��FRQWDELOLGDG�\�UHFROHFFLyQ�GH

LQIRUPDFLyQ�\�SURFHVDPLHQWR�
��� � 3ODQHDPLHQWR�\�JHUHQFLD�GH�DFWLYLGDGHV�GH�DFRSLR�\

GHVSDFKR�
��� *HUHQFLD�GH�DOPDFpQ��,,!

,QJHQLHUR�0HFiQLFR � � 2SHUDFLyQ�\�PDQWHQLPLHQWR�GHO�PROLQR�GH�DUUR]�\�RWUDV
PiTXLQDV�\�HTXLSRV�

&KRIHU � � ���$GPLQLVWUDFLyQ�GHO�DOPDFpQ��DGLFLRQDO���,!

��� &RVWR�GHO�3UR\HFWR�H�,QJUHVRV�\�(JUHVRV�$QXDOHV

D� &RVWR�GHO�3UR\HFWR
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(O�FRVWR�GHO�SUR\HFWR�HV�HVWLPDGR�FRPR�VLJXH�

,WHP &DVR�� &DVR��
&RQVWUXFFLyQ�GHO�HGLILFLR 86�������� 86��������
0iTXLQDV�\�HTXLSRV 86�������� 86��������

&RVWR�7RWDO 86�������� 86��������

E� ,QJUHVRV�\�(JUHVRV�$QXDOHV
/RV� LQJUHVRV� \� HJUHVRV� DQXDOHV� VH� HVWLPDQ� FRPR� VLJXH� FRQVLGHUDQGR� XQ� SODQ� GH
DSOLFDFLyQ�HQ�OD�LQVWDODFLyQ�

,WHP &DVR�� &DVR��
,QJUHVRV 86�������� 86���������
(JUHVRV 86�������� 86��������

6DOGR 86������� 86��������

�� � &RQGLFLRQHV�GH�&RPHUFLDOL]DFLyQ�HQ�HO�$UHD�GHO�(VWXGLR

��� &RQGLFLRQHV�GH�&RPHUFLDOL]DFLyQ�GH�ORV�$JULFXOWRUHV

(O� iUHD� GH�7HOLFD� VH� HQFXHQWUD� FHUFD� GH� OD� FLXGDG�GH�/HyQ� TXH� HV� HO�PHUFDGR�PiV� FHUFDQR� \
FXHQWD�FRQ�EXHQDV�FRQGLFLRQHV�GH�WUiILFR�OR�TXH�KDFH�SRVLEOH�OD�XWLOL]DFLyQ�GH�VHUYLFLRV�S~EOLFRV
GH� WUDQVSRUWH� WDOHV� FRPR� EXVHV� \� FDPLRQHV�� &RPR� UHVXOWDGR�� HV� PX\� IUHFXHQWH� YHU� D� ORV
DJULFXOWRUHV�GHO�iUHD�GLULJLUVH�D�OD�FLXGDG�GH�/HyQ�SDUD�YHQGHU�SURGXFWRV�WDOHV�FRPR�YHJHWDOHV�\
OHFKH��6LQ�HPEDUJR��HV� WDPELpQ�PX\�FRP~Q�HO�FDVR�GH�DJULFXOWRUHV�TXH�YHQGHQ�VXV�SURGXFWRV�
HVSHFLDOPHQWH�JUDQRV�EiVLFRV��D�ORV�LQWHUPHGLDULRV�TXH�YLHQHQ�D�7HOLFD�

3RU� RWUR� ODGR�� ODV� FRQGLFLRQHV� GH� WUDQVSRUWH� HQ� (O� (VSLQR� VRQ� SHRUHV� TXH� ODV� GH�7HOLFD�� 3DUD
OOHJDU�D� OD�FLXGDG�GH�/HyQ�GHVGH�(O�(VSLQR��KD\�TXH�UHFRUUHU���NP�GH�PDO�FDPLQR�SDUD�SRGHU
OOHJDU�D�OD�FDUUHWHUD�QDFLRQDO�DG\DFHQWH�SRU�GRQGH�WUDQVLWDQ�EXVHV�\�FDPLRQHV�

��� $UHD�GH�7HOLFD

D� *UDQRV��PDt]��VRUJR��DUUR]�
/RV� DJULFXOWRUHV� YHQGHQ� JUDQRV� SULQFLSDOPHQWH� D� ORV� LQWHUPHGLDULRV� TXH� YLHQHQ� D� VXV
ILQFDV��RWUD�PDQHUD�GH�FRPHUFLDOL]DFLyQ�HV�SRU�YHQWD�GLUHFWD�HQ�ORV�PHUFDGRV�GH�/HyQ��(Q
HO� FDVR� GH� YHQWD� GH� ORV� SURGXFWRV� HQ� ORV�PHUFDGRV� GH� /HyQ�� ORV� DJULFXOWRUHV� OOHYDQ� VXV
SURGXFWRV� HQ� EROVDV� XWLOL]DQGR� HO� VLVWHPD� GH� WUDQVSRUWH� S~EOLFR�� SDJDQGR� &��TT�� FRPR
FRVWR�GH�WUDQVSRUWH�
� �
/RV�DJULFXOWRUHV�VDEHQ�SRU�VX�H[SHULHQFLD�SDVDGD�TXH�ORV�SUHFLRV�GH�YHQWD�GH�VXV�SURGXFWRV
IOXFW~DQ� FRQVWDQWHPHQWH�� 3RU� HVR�� ORV� DJULFXOWRUHV� WLHQGHQ� D� YHQGHU� VROR� OD� FDQWLGDG
QHFHVDULD� SDUD� FXEULU� VXV� JDVWRV� YLWDOHV� OXHJR� GH� OD� FRVHFKD�� HO� UHVWR� OR� DOPDFHQDQ� \
HVSHUDQ�KDVWD�TXH�ORV�SUHFLRV�DOFDQFHQ�XQ�QLYHO�TXH�HOORV�FRQVLGHUDQ�DGHFXDGR��(O�WLHPSR
PiV�ODUJR�GH�DOPDFHQDPLHQWR�HV�GH�FLQFR�PHVHV�GHVSXpV�GH�OD�FRVHFKD�
� �
/DV� IXHQWHV� GH� LQIRUPDFLyQ� GH� PHUFDGR� GLVSRQLEOHV� VRQ� PX\� OLPLWDGDV� \� SURYLHQHQ



,���

JHQHUDOPHQWH�GH�ORV�LQWHUPHGLDULRV�R�GH�ORV�YHFLQRV�

/RV� DJULFXOWRUHV� YHQGHQ� HO� DUUR]� VLQ� GHVFDVFDUDU� OXHJR� GH� VHFDUOR�� H[FHSWR� SDUD� DOJXQRV
DJULFXOWRUHV�TXH� OOHYDQ�HO� DUUR]�D� ORV�PROLQRV� HQ�/HyQ�\� VROLFLWDQ�TXH� VH� OLPSLH�HO� DUUR]
SDUD� VX� FRQVXPR��(O� FRVWR� GH� OD� OLPSLH]D� GHO� DUUR]� HV� GH�&���TT�� \� VH� UHEDMD� D�&���TT
FXDQGR�OD�FDUJD�HV�GH�PiV�GH����TT�

E� $MRQMROt
&HUFD�GHO������GH�ORV�SURGXFWRUHV�YHQGHQ�D�ORV�LQWHUPHGLDULRV��(OORV�YHQGHQ�D�OD�SHUVRQD
TXH� RIUH]FD� HO� SUHFLR� PiV� DOWR� HQWUH� WRGRV� ORV� LQWHUPHGLDULRV� TXH� OOHJDQ� D� ODV� ILQFDV�
$OJXQRV�DJULFXOWRUHV�VRQ�YLVLWDGRV�KDVWD�SRU����LQWHUPHGLDULRV�SRU�WHPSRUDGD�

F� 6R\D
1R�H[LVWH�PXFKRV�FDVRV�GH�SURGXFFLyQ�EDMR�FRQWUDWR�\�PXFKRV�GH�ORV�SURGXFWRUHV�YHQGHQ
OD�SURGXFFLyQ�D� ORV�LQWHUPHGLDULRV��/D�VR\D�HV�XWLOL]DGD�FRPR�DOLPHQWR�SDUD�DQLPDOHV�\� �
FRPR�SURGXFWR�ILQDO��FRPR�PDWHULDO�SDUD�OD�SURGXFFLyQ�GH�DFHLWH�
� �

G� 9HJHWDOHV�\�IUXWDV
([LVWHQ� FDVRV� HQ� TXH� ORV� DJULFXOWRUHV� YHQGHQ� YHJHWDOHV� \� IUXWDV� GLUHFWDPHQWH� HQ� ORV
PHUFDGRV�GH�/HyQ��DGHPiV�GH�YHQGHU�D� ORV� LQWHUPHGLDULRV��(VWDV�YHQWDV�HVWiQ�D�FDUJR�GH
PXMHUHV��pVWDV�VH�HQFDUJDQ�GH�UHFROHFWDU�\�SRQHU�ORV�SURGXFWRV�HQ�FDQDVWDV�\�R�EROVDV�\�GH
\�GH�WUDQVSRUWDUORV�D�OHyQ�XWLOL]DQGR�EXVHV�\�FDPLRQHV�

+D\�DOJXQDV�PXMHUHV�TXH�VH�FRQVLJXHQ�ORV�SURGXFWRV�GH�SURGXFWRUHV�YHFLQRV�HQ�DGLFLyQ�D
VX� SURSLD� SURGXFFLyQ� SDUD� YHQGHU� HQ� /HyQ�� (OODV� YDQ� D� ORV� PHUFDGRV� GH� /HyQ
IUHFXHQWHPHQWH�� FRQ� H[FHSFLyQ� GH� ORV� ILQHV� GH� VHPDQD�� JHQHUDOPHQWH� FXHQWDQ� FRQ� XQD
FOLHQWHOD�ILMD��'HELGR�D�TXH�QR�HVWiQ�UHJLVWUDGDV�RILFLDOPHQWH�HQ�HO�PHUFDGR��QL�WDPSRFR�HQ
XQ� UHJLVWUR� GH� FRPHUFLDQWHV�� HOODV� WLHQHQ� TXH� SDJDU� SRU� RFXSDU� XQ� SXHVWR� YDFtR� HQ� HO
PHUFDGR�\�SDJDQ�&��GtD�DO�DGPLQLVWUDGRU�GHO�PHUFDGR�

��� $UHD�GH�(O�(VSLQR

'HELGR�D�TXH�HO�DFFHVR�D�ORV�PHUFDGRV�HV�H[WUHPDGDPHQWH�GLItFLO��SURGXFWRV�TXH�VH�YHQ�HO
PHUFDGR�GH� OD�FLXGDG�GH�/HyQ�QR�SURYLHQHQ�GH�HVWD�iUHD��/D�SURGXFFLyQ�HQ�pVWD�iUHD� VH
FRQFHQWUD�HQ�DMRQMROt��PDt]��\�VRUJR�

0XFKRV�GH�ORV�SURGXFWRV�VRQ�YHQGLGRV�D�XQ�LQWHUPHGLDULR�TXLHQ�FRPSUD�OD�SURGXFFLyQ��VRQ
UDURV�ORV�FDVRV�GH�ORV�SURGXFWRUHV�TXH�YDQ�D�YHQGHU�VXV�SURGXFWRV�GLUHFWDPHQWH�D�OD�FLXGDG
GH� /HyQ�� 3RU� RWUR� ODGR�� OD� ~QLFD� LQIRUPDFLyQ� GH� PHUFDGR� TXH� ORV� SURGXFWRUHV� SXHGHQ
REWHQHU�HV�VXPLQLVWUDGD�SULQFLSDOPHQWH�SRU�ORV�LQWHUPHGLDULRV�

��� �)DFLOLGDGHV�SDUD�HO�3URFHVDPLHQWR�$JUtFROD�HQ�HO�$UHD�GHO�(VWXGLR

��� $UHD�GH�7HOLFD

([LVWH� HQ� HO� iUHD� XQ� WHUPLQDO� HOHYDGRU� �VHFDGRUD� \� �� VLORV� GH� DFHUR� FRUUXJDGR�� FRQ� XQD
FDSDFLGDG�GH�DOPDFHQDPLHQWR�GH������TT��VLOR��TXH�SHUWHQHFH�D�(1$%$6��(O�FRPSRQHQWH
PHFiQLFR�GH� LQVWDODFLRQHV� WDOHV�FRPR�HO� VHFDGRU� �WLSR�/68��\� ORV�HOHYDGRUHV�HVWiQ� URWRV
GHELGR�D�TXH�VH�OHV�GHMy�DxRV�VLQ�RSHUDU��6H�HVWLPD�TXH�OD�UHSDUDFLyQ�VHUtD�PX\�GLItFLO�\�VX
HILFLHQFLD�HFRQyPLFD�D~Q�VHUtD�PX\�EDMD�VL�VH�XWLOL]DUD�GHVSXpV�GH�OD�UHSDUDFLyQ�



,���

/D� VLWXDFLyQ� IXWXUD� GH� HVWDV� IDFLOLGDGHV� VHUi� GHWHUPLQDGD� SRU� XQD� QXHYD� OH\� UHODFLRQDGD
FRQ� OD� UHHVWUXFWXUDFLyQ� GH� (1$%$6�� FX\D� HODERUDFLyQ� VH� HVSHUD� FRQFOX\D� D� ILQDOHV� GH
-XQLR� GH� ������ DSDUHQWHPHQWH� VH� HVSHUD� TXH� ODV� IDFLOLGDGHV� VHDQ� SXHVWDV� D� OD� YHQWD�� 6LQ
HPEDUJR� QR� KD\� SRVWRUHV� SDUD� OD� FRPSUD� GH� DFXHUGR� D� OD� RSLQLyQ� GH� XQ� JHUHQWH� GH
(1$%$6�

��� $UHD�GH�(O�(VSLQR

([LVWH�XQ�SHTXHxR�PROLQR�HQ�/DV�/RPDV�\�XQD�PROLQHUD�TXH�IXH�HVWDEOHFLGD�HQ������

(O�SHUILO�GH�RSHUDFLRQHV�HV�FRPR�VLJXH�

0RQWR�SURFHVDGR���á��TT��PHV
3URFHVDPLHQWR�GH�JUDQRV�\�GLVWULEXFLyQ��0Dt]�����6RUJR�����&DIp�����6R\D���
7DULID�GH�PROLHQGD��0Dt]�&����TT���2WURV�&����TT�

/D�SURGXFFLyQ�GH� DOLPHQWRV�SDUD� JDQDGR� WDPELpQ� VH� UHDOL]D� HQ� DGLFLyQ� D� ODV� DFWLYLGDGHV
DUULED�PHQFLRQDGDV��6RODPHQWH�VH�SURGXFH��TT��PHV��\D�TXH�HO�SUHFLR�GH�ORV�PDWHULDOHV�KD
DXPHQWDGR�GHPDVLDGR�\�QR�VH�HVSHUD�REWHQHU�JDQDQFLDV�SDUD�HO�DxR�GH�������D~Q�FXDQGR
VH�SURGXMR���TT��GtD�HQ������

&RQWHQLGR� GHO� DOLPHQWR� SDUD� JDQDGR�� 0Dt]�� 6RUJR�� 6pPROD�� 6DO�� $GLWLYRV� YLWDPtQLFRV
�DOJXQDV�YHFHV�
3UHFLR�GH�YHQWD��&�����TT�
7DO�FRPR�VH�PHQFLRQy�DUULED��HVWDV�DFWLYLGDGHV�WRGDYtD�QR�VRQ�UHQWDEOHV�

��� 0HUFDGRV�HQ�OD�&LXGDG�GH�/HyQ

(Q� OD�FLXGDG�GH�/HyQ�H[LVWHQ�FXDWUR�PHUFDGRV�DGPLQLVWUDGRV�SRU� OD�2ILFLQD�0XQLFLSDO� HQ
GRQGH�ORV�DJULFXOWRUHV�GHO�$UHD�GHO�(VWXGLR�YHQGHQ�VXV�SURGXFWRV�GLUHFWDPHQWH�
� �
(O�SHUILO�HV�FRPR�VLJXH�
� �

D� 0HUFDGR�GH�6XEWLDYD

&RPHUFLDQWHV�UHJLVWUDGRV� ��
'LVWULEXFLyQ 9HQGHGRUHV�GH�SHVFDGR ��

&RPHUFLDQWH�GH�JUDQRV �
&RPHUFLDQWHV�GH�FDUQH �
9HJHWDOHV�\�IUXWDV �

(VWH�PHUFDGR�HVWi�ORFDOL]DGR�DO�ODGR�GHO�WHUPLQDO�GH�EXVHV�HQ�OD�SDUWH�RHVWH�GH�OD�FLXGDG�GH
/HyQ�\�HV�HO�PiV�SHTXHxR�HQWUH�ORV�FXDWUR�PHUFDGRV��(VWH�PHUFDGR��SRU�VX�ORFDOL]DFLyQ�DO
RHVWH�GH�OD�FLXGDG�HV�OD�SXHUWD�GH�HQWUDGD�GH�SURGXFWRV�TXH�SURYLHQHQ�GHO�$UHD�GHO�(VWXGLR�
7DPELpQ��HVWH�PHUFDGR�HV�XQ�SXQWR�GH�WUDQVDFFLyQ�SDUD�SURGXFWRV�PDULQRV�HQ�OD�FLXGDG�GH
/HyQ��GHELGR�D�VX�FHUFDQtD�DO�PDU��\�DO�WHUPLQDO�GH�XQD�FLXGDG�SOD\HUD�OODPDGD�3RQHORL\D�
�
'HELGR�D�TXH�HQ�HVWH�PHUFDGR�VH�FRPHUFLD�PHQRUHV�YRO~PHQHV�GH�YHJHWDOHV��JUDQRV�\�IUXWDV�
VH� SXHGH� YHU� TXH� ORV� LQWHUPHGLDULRV� YLHQHQ� GHVGH� HO� 0HUFDGR� &HQWUDO� \� DGTXLHUHQ� ORV



,���

SURGXFWRV�GH�ORV�DJULFXOWRUHV�HQ�HVWH�PHUFDGR�\�OXHJR�WUDQVSRUWDQ�OD�PHUFDGHUtD�DO�0HUFDGR
&HQWUDO�HQ�GRQGH�OD�YHQGHQ�

E� 0HUFDGR�GHO�7HUPLQDO

&RPHUFLDQWHV�5HJLVWUDGRVÖ ���

(O�PHUFDGR�HVWi�ORFDOL]DGR�DO�ERUGH�GH�OD�]RQD�HVWH�GH�OD�FLXGDG�GH�/HyQ�\�HVWi�FHUFD�GH�OD
WHUPLQDO� GH� EXVHV�� 3URGXFWRV� TXH� YLHQHQ� GH� FLXGDGHV� GHO� HVWH�VXU� WDOHV� &KLQDQGHJD�
&KLFKLJDOSD��0DQDJXD��0DWDJDOSD��\�0DOSDLVLOOR�VRQ�FRPHUFLDOL]DGRV�DTXt��(VWH�PHUFDGR�VH
FDUDFWHUL]D� SRU� VHU� XQ� PHUFDGR� GH� YHQWD� DO� SRU� PD\RU� \� YDULRV� WLSRV� GH� SURGXFWRV� VRQ
PDQHMDGRV� DTXt�� (VWH� PHUFDGR� HV� OD� SULQFLSDO� HQWUDGD� SDUD� ORV� SURGXFWRV� TXH� YLHQHQ� GH
OXJDUHV� GLVWDQWHV� \� DO� PLVPR� WLHPSR� HV� OD� VDOLGD� SDUD� ORV� SURGXFWRV� GH� /HyQ� KDFLD� HVRV
SXQWRV�OHMDQRV�

$~Q�ORV�FRPHUFLDQWHV�GHO�iUHD�GH�0DVD\D�\�&DUD]R�TXH�HVWi�GHWUiV�GH�OD�FLXGDG�GH�0DQDJXD
HVWiQ� UHJLVWUDGRV� HQ� HVWH� PHUFDGR� \� WUDHQ� IUXWDV� \� YHJHWDOHV� DO� PHUFDGR� WHPSUDQR� HQ� OD
PDxDQD��YHQGHQ�D� ORV� FRPHUFLDQWHV�� \� OXHJR� UHWRUQDQ�D�0DVD\D�\�&DUD]R��3RVWHULRUPHQWH
ORV�SURGXFWRV�YHQGLGRV�SRU�HOORV�HQ�GLFKR�PHUFDGR�VRQ�WUDQVSRUWDGRV�D�RWURV�PHUFDGRV� WDO
FRPR�HO�0HUFDGR�&HQWUDO�\�YHQLGRV�DO�SRU�PHQRU�

F� 0HUFDGR�GH�OD�(VWDFLyQ

&RPHUFLDQWHV�5HJLVWUDGRV� �����

(V� HO� PHUFDGR� PiV� JUDQGH� GH� OD� FLXGDG� GH� /HyQ� \� WLHQH� PiV� GH� ������ FRPHUFLDQWHV
UHJLVWUDGRV�� \� HV� OD� HQWUDGD� SDUD� SURGXFWRV� TXH� HVWiQ� HQ� OD� ]RQD� ORFDOL]DGD� DO� HVWH� GHO
PHUFDGR�GH�6XEWLDYD��9DULRV�SURGXFWRV�VRQ�FRPHUFLDOL]DGRV�DTXt��ORV�YHJHWDOHV�RFXSDQ����
GHO� YROXPHQ� WRWDO� YHQGLGR�� ORV� JUDQRV� UHSUHVHQWDQ� HO� ����� HO� UHVWR� HV� FRPSDUWLGR� SRU
SURGXFWRV�OiFWHRV�\�FDUQH�YDFXQD�
� �
$TXt�VH�UHDOL]DQ�WUDQVDFFLRQHV�WDQWR�DO�SRU�PD\RU�FRPR�DO�SRU�PHQRU��$OJXQRV�YHQGHGRUHV
DO�SRU�PD\RU�DGTXLHUHQ�SULPHUR�VXV�PHUFDGHUtDV�HQ�HO�0HUFDGR�0D\RUHR�HQ�0DQDJXD�\�ODV
YHQGHQ�DTXt��$OJXQDV�GH�ODV�IXQFLRQHV�GH�HVWH�PHUFDGR�VH�VREUHSRQHQ�FRQ�ODV�GHO�0HUFDGR
GH�OD�7HUPLQDO�
�
$TXt�VH�YHQGHQ�GRV�WLSRV�GH�FHEROODV�\�FROHV��XQD�TXH�YLHQH�GHO�iUHD�GH�6HEDFR�\�OD�RWUD�TXH
YLHQH�GHO�0HUFDGR�0D\RUHR�\�TXH�HV�LPSRUWDGD�GH�*XDWHPDOD�

G� 0HUFDGR�&HQWUDO

&RPHUFLDQWHV�5HJLVWUDGRV� �����GHQWUR�GHO�HGLILFLR�¤����DO�DLUH�OLEUH�

(O�HGLILFLR�GHO�PHUFDGR�IXH�UHPRGHODGR�FRQ�D\XGD�GHO�JRELHUQR�GH�(VSDxD�UHFLHQWHPHQWH�
(VWH�PHUFDGR�VH�FDUDFWHUL]D�SRU�ODV�YHQWDV�DO�SRU�PHQRU��D�SHVDU�GH�TXH�VH�FRPHUFLDQ�WRGR
WLSR�GH�PHUFDGHUtDV�
�

H� 3HUILO�GH�ORV�FDQDOHV�GH�GLVWULEXFLyQ



,���

(O�HVTXHPD�GH�ORV�FDQDOHV�GH�GLVWULEXFLyQ�HV�PRVWUDGR�HQ�OD�)LJXUD�±��

/HRQ�0XQLFLSDULW\

/HRQ�'HSW�

3DFLILF�2FHDQ

3URMHFW

$UHD

6HD�3URGXFWV

6XEWLDYD

&HQWUDO

6WDWLRQ

7HUPLQDO

)LJ��±��� � (VTXHPD�GH�ORV�&DQDOHV�GH�'LVWULEXFLyQ�GH�OD�&LXGDG�GH�/HyQ

/RV�SURGXFWRV�GH�ODV�SULQFLSDOHV�iUHDV�GH�SURGXFFLyQ�TXH�VRQ�OOHYDGRV�D�/HyQ�VRQ�ORV�TXH�VH
PHQFLRQDQ�DEDMR��*HQHUDOPHQWH�H[LVWH� OD� WHQGHQFLD�SRU�SDUWH�GH�ORV� LQWHUPHGLDULRV�HQ�/HyQ
GH�LU�\�FRPSUDU�JUDQRV�EiVLFRV�HQ�RWUDV�iUHDV�\��SRU�SDUWH�GH�ORV�LQWHUPHGLDULRV�GH�ODV�RWUDV
iUHDV��GH�WUDHU�IUXWDV�D�/HyQ�

0HVHWDV�GHO�1RUHVWH��&HEDFR��0DWDJDOSD��(O�6DXVH��6DQ�,VLGUR��(VWHOL
0Dt]��IULMRO��DUUR]��WRPDWH��FRO��FHEROOD��SDSD��]DQDKRULD��UiEDQR�URMR��SHSLQR��HWF�
-XLJDOSD
3URGXFWRV�OiFWHRV
0HVHWD�GHO�&DUD]R�LQFOX\HQGR�D�0DVD\D
3LxD�� DYRFDGR�� S\WDKD\D�� PDQJR�� PDPyQ�� PHORFRWyQ�� PDUDFX\D�� FDIp�� FDFDR�� SOiWDQR� SDUD
FRFLQDU��HWF�
0HUFDGR�0D\RUHR�HQ�0DQDJXD
&HEROOD�� WRPDWH� \� FRO� LPSRUWDGD� GH�*XDWHPDOD� \� SOiWDQR� SDUD� FRFLQDU� LPSRUWDGR� GH�&RVWD
5LFD��\�RWURV�YHJHWDOHV�\�IUXWDV�HQ�JHQHUDO�
$UHD�GH�&KLQDQGHJD
)ULMRO��PDt]��SOiWDQR�DGHPiV�GH�QDUDQMDV�\�SOiWDQR�SDUD�FRFLQDU�LPSRUWDGR�GH�+RQGXUDV��HWF�

I� 2ILFLQD�0XQLFLSDO�GH�/HyQ

/RV� FXDWUR�PHUFDGRV� HVWiQ� DGPLQLVWUDGRV�\� FRQWURODGRV�SRU� HO�'HSDUWDPHQWR�GH�0HUFDGR�\
5DVWURV��%XUy�GH�6HUYLFLRV�0XQLFLSDOHV��2ILFLQD�0XQLFLSDO�GH�/HyQ�



,���

(O�'HSDUWDPHQWR�GH�0HUFDGR�\�5DVWURV�FXHQWD�FRQ�XQ�WRWDO�GH����SHUVRQDV����GH�ODV�FXDOHV�VRQ
WUDEDMDGRUHV�GH�FDPSR� WDOHV�FRPR�EDVXUHURV�� UHFDXGDGRUHV�GH� LPSXHVWRV��JXDUGLDQHV��HWF���\��
VRQ�SHUVRQDO�DGPLQLVWUDWLYR�HQ�OD�RILFLQD�SULQFLSDO�

3ULQFLSDOHV�IXQFLRQHV� ���5HJLVWUR�\�FRQWURO�GH�FRPHUFLDQWHV
���&RQWURO�GH�KLJLHQH�\�FDOLGDG�HQ�FRODERUDFLyQ�FRQ�0,16$
���&RQWURO�GH�VHJXULGDG
���5HFROHFWDU�LPSXHVWRV

5HJLVWUR� ���(O�UHJLVWUR�GHO�FRPHUFLDQWH�HV�REOLJDWRULR
���3URFHVDPLHQWR�GH�VROLFLWXGHV�GH�UHJLVWUR
���)RUPDOL]DU�UHJLVWUR�\�FRPSUREDU�TXH�KD\D�XQ�SXHVWR�YDFtR

&RQWURO�GHO�PHUFDGR� 6H�HVWi�FRQVLGHUDQGR�IRUPDU�XQD�RUJDQL]DFLyQ�FRPR�&200(0$
�RSHUDFLyQ� FRQMXQWD� HQWUH� JRELHUQRV� ORFDOHV� \� RUJDQL]DFLRQHV
FRPHUFLDOHV� SULYDGDV� SDUD� HO� PDQHMR� \� FRQWURO� GH� PHUFDGRV�� HQ
0DQDJXD�

/D�2ILFLQD�0XQLFLSDO�VROR�UHDOL]D�RSHUDFLRQHV�GH�FRQWURO�GH�ORV�PHUFDGRV�\�QR�LQWHUYLHQH�HQ�ODV
DFWLYLGDGHV� FRPHUFLDOHV� SURSLDPHQWH� GLFKDV� WDOHV� FRPR� SURPRFLyQ� GH� WUDQVDFFLRQHV� MXVWDV� \
SURPRFLyQ� GH� XQD� FRPHUFLDOL]DFLyQ� PiV� HIHFWLYD� D� WUDYpV� GHO� VXPLQLVWUR� GH� LQIRUPDFLyQ
FRPHUFLDO�

��� &RQGLFLRQHV�GH�OD�FRPHUFLDOL]DFLyQ�GHO�DMRQMROt

(O� DMRQMROt� HV� XQR� GH� ORV� SULQFLSDOHV� SURGXFWRV� FRPHUFLDGRV� HQ� HO� $UHD� GHO� (VWXGLR�� /DV
FRQGLFLRQHV�GHO�PHUFDGR�SDUD�HO�DMRQMROt�VH�PHQFLRQDQ�DEDMR�\�KDQ�VLGR�REWHQLGDV�SRU�PHGLR�GH
OD�LQIRUPDFLyQ�UHFRJLGD�GH�LQWHUPHGLDULRV�\�GH�XQD�FRPSDxtD�SURFHVDGRUD�\�H[SRUWDGRUD�

D� &DQDO�GH�GLVWULEXFLyQ

(O�FDQDO�GH�GLVWULEXFLyQ�GHO�DMRQMROt�HVWi�GLYLGLGR�HQ�GRV�FDQDOHV�WDO�FRPR�VH�PXHVWUD�HQ�OD
)LJ�����8Q� FDQDO�PXHVWUD� OD� UHODFLyQ� HQWUH� HO� LQWHUPHGLDULR�\� HO�SURGXFWRU�\�XQD� FRPSDxtD
SURFHVDGRUD� \� H[SRUWDGRUD� FRPR� UHFHSWRUD� ILQDO�� OD� RWUD� PXHVWUD� HO� FDQDO� GLUHFWR� HQWUH� HO
SURGXFWRU�\�OD�FRPSDxtD�SURFHVDGRUD�\�H[SRUWDGRUD�

3 URGXFHU

%URNHU

3 URFHVVLQJ
	 �([SRUW
&RPSDQ\

)LJ��±��� � &DQDO�GH�'LVWULEXFLyQ�GHO�$MRQMROt

&DQDO�'LUHFWR�FRQ�OD�&RPSDxtD�3URFHVDGRUD�\�([SRUWDGRUD
&21$*5$��XQD�GH�ODV�FRPSDxtDV�SURFHVDGRUD�\�H[SRUWDGRUDV��HVWi�UHDOL]DQGR�XQD�FRPSUD
GLUHFWD�GH�ORV�SURGXFWRUHV�D�WUDYpV�GH�VXV�SURSLDV�RILFLQDV�UHJLRQDOHV�EXVFDQGR�OD�HVWDELOLGDG
HQ�OD�RIHUWD�GH�OD�PLVPD�SRU�PHGLR�GH�XQD�DGTXLVLFLyQ�HVWDEOH�GH�OD�PLVPD��'HELGR�D�TXH�VH
HVSHUD�TXH�&21$*5$�DGTXLHUD�FHUFD�GHO�����GH�OD�SURGXFFLyQ�WRWDO�FRPHUFLDOL]DGD�SDUD�OD
WHPSRUDGD� ������� VH� SXHGH� VXSRQHU� TXH� WDPELpQ� RFXSD� HO� ���� GHO� WRWDO� GHO� YROXPHQ
GLVWULEXLGR�



,���

&DQDO�D�WUDYpV�GHO�,QWHUPHGLDULR
/D� SURGXFFLyQ� GHO� DMRQMROt� TXH� QR� VH� FRPHUFLDOL]D� SRU� HO� FDQDO� DUULED� PHQFLRQDGR� HV� HQ
WRWDOLGDG�YHQGLGD�D�ORV�LQWHUPHGLDULRV��/D�FDSDFLGDG�GH�ORV�LQWHUPHGLDULRV�YDUtD�GHVGH�OD�GH
XQ� FRPHUFLDQWH� SULYDGR� KDVWD� OD� GH� XQD� FRPSDxtD�� ([LVWHQ� GH� FLQFR� D� VHLV� JUDQGHV
LQWHUPHGLDULRV�TXH�WLHQHQ�OD�HVFDOD�GH�FDSDFLGDG�GH�XQD�FRPSDxtD�\�HVWiQ�HQ�HO�iUHD�TXH�YD
GH�/HyQ�D�&KLQDQGHJD�

*HQHUDOPHQWH�HVWH�WLSR�GH�WUDQVDFFLRQHV�VH�UHDOL]D�EDMR�OD�FRQGLFLyQ�GH�TXH�HO�LQWHUPHGLDULR
YD\D�D�OD�ILQFD�\�DOOt�UHDOLFH�ODV�RSHUDFLRQHV�GH�FRPSUD��ORV�DJULFXOWRUHV�QR�YDQ�D�ODV�RILFLQDV
GH�ORV�LQWHUPHGLDULRV��3DUD�HO�SULPHU�FDVR��HO�LQWHUPHGLDULR�DJUHJD�DO�FRVWR�GH�YHQWD�XQ�FRVWR
GH�WUDQVSRUWH�GHVGH�OD�ILQFD�KDVWD�HO�SXQWR�GH�YHQWD�

E� &RPSDxtDV�3URFHVDGRUDV�\�([SRUWDGRUD�H�,QWHUPHGLDULRV
([LVWHQ� VHLV� FRPSDxtDV� SURFHVDRUDV� \� H[SRUWDGRUDV� ORFDOHV� \� GRV� FRPSDxtD� JXDWHPDOWHFDV
TXH�DGTXLHUHQ�HO�DMRQMROt�HQ�HO�$UHD�GHO�(VWXGLR��&HUFD�GHO�����GH�ORV�LQWHUPHGLDULRV�WLHQHQ
XQD� UHODFLyQ� H[FOXVLYD� FRQ� FDGD� FRPSDxtD� SURFHVDGRUD� \� H[SRUWDGRUD�� \� HO� ���� UHVWDQWH
YHQGH�OLEUHPHQWH�D�YDULDV�GH�HVWDV�FRPSDxtDV�
� �
(O�UHVXOWDGR�GH�ODV�DGTXLVLFLRQHV�GH�FDGD�FRPSDxtD�SURFHVDGRUD�\�H[SRUWDGRUD�HQ�ORV�~OWLPRV
GRV�DxRV�VH�PXHVWUDQ��DSUR[LPDGDPHQWH��HQ�HO�FXDGUR�GH�DEDMR�

����� �����

� ����44V � ����44V

,1$�*HPLQD �� �� 




&21$*5$ �� ��

&(3$&+ �� �� 

,19(56,21(6�$OSKD �� �� �� ��
'(1,6$ � � �� ��

([SRUWDGRU�GHO�&DPSR � �

3529,6$ � �� 
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$*523$&,),&$�*XDWHPDOD� �� �� 
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7RWDO ��� ���

,QYLUWLHURQ�SDUD�LPSOHPHQWDU�OD�SURGXFFLyQ�EDMR�FRQWUDWR�SHUR�TXHEUDURQ�GHELGR�D�TXH
QR�SXGLHURQ�UHFROHFWDU�SRU�OD�PDOD�FRVHFKD�GH�OD�WHPSRUDGD�µ���¶���


6H�UHWLUDURQ�GHO�PHUFDGR�VLQ�SRGHU�OOHJDU�D�XQ�DFXHUGR�HQ�HO�SUHFLR�GH�FRPSUD�HQ�OD
WHPSRUDGD�µ���¶���



1R� SDUWLFLSDURQ� HQ� HO� QHJRFLR� GHELGR� DO� WUDVODGR� GH� OD� SODQWD� SURFHVDGRUD� HQ� OD
WHPSRUDGD�µ���¶���

$� MX]JDU� SRU� HO� FXDGUR� GH� DUULED�� OD� FRPSUD� FRQMXQWD� UHDOL]DGD� SRU� ODV� FRPSDxtDV� GH
*XDWHPDOD�� HMHUFH� XQD� JUDQ� LQIOXHQFLD� HQ� HO� YROXPHQ� GH� FRPSUD� GH� ODV� FRPSDxtDV
SURFHVDGRUD�\�H[SRUWDGRUDV� ORFDOHV��0XFKDV�GH�HOODV��GHELGR�D� OD�FRPSHWHQFLD�HMHUFLGD�SRU
HVWDV� GRV� FRPSDxtDV�� KDQ� WHQLGR� TXH� TXHEUDU� R� IXVLRQDUVH� FRQ� RWUDV� FRPSDxtDV�� &RPR
FRQVHFXHQFLD�GH�HVWDV�DFFLRQHV��QR�H[LVWH�XQ�VLVWHPD�GH�GLVWULEXFLyQ�HVWDEOH�GHO�DMRQMROt�HQ
1LFDUDJXD�



,���

'HELGR�D�ODV�FDPELDQWHV�FRQGLFLRQHV�GHO�PHUFDGR��SDUD�HYLWDU�ULHVJRV�HV�SUHIHULEOH�TXH�SRU�HO
PRPHQWR�ORV�SURGXFWRUHV�HOLMDQ�YHQGHU�DO�TXH�RIUH]FD�HO�SUHFLR�PiV�DOWR�HQ�OXJDU�GH�HQWUDU�HQ
XQD�UHODFLyQ�GH�SURGXFFLyQ�EDMR�FRQWUDWR�FRQ�XQD�FRPSDxtD�SURFHVDGRUD�\�H[SRUWDGRUD�

6H� HVSHUD� TXH� ODV� FRQGLFLRQHV� GHO� PHUFDGR� SHUPDQH]FDQ� LQHVWDEOHV� SDUD� ORV� SUHFLRV� \
HVWUXFWXUD�GH�GLVWULEXFLyQ�GHO�DMRQMROt�\D�TXH�pVWDV�VRQ�PX\�VXVFHSWLEOHV�D�OD�SURGXFFLyQ�HQ
*XDWHPDOD�\�GHO�PHUFDGR�LQWHUQDFLRQDO�HQ�JHQHUDO��(VWD�VLWXDFLyQ�FRQWLQXDUi�PLHQWUDV�TXH�HO
JRELHUQR�GH�1LFDUDJXD�QR�WRPH�PHGLDGDV�DGHFXDGDV�SDUD�LQWHUYHQLU�\�HVWDELOL]DU�HO�PHUFDGR�

$�SHVDU�GH�ODV�FRQGLFLRQHV�LQHVWDEOHV�GHO�PHUFDGR��HO�GHVHR�GH�DGTXLULU�HO�DMRQMROt�SRU�SDUWH
GH�ODV�FRPSDxtDV�H�LQWHUPHGLDULRV�HV�PX\�DOWR�HQ�OD�DFWXDOLGDG��\�QR�H[LVWH�SUREOHPDV�SDUD
XQ�DXPHQWR�LQPHGLDWR�HQ�OD�SURGXFFLyQ�GHO�DMRQMROt�

F� 3UHFLRV�\�FDOLGDG
3UHFLRV�D�QLYHO�GH�ILQFD
/RV�SUHFLRV�D�QLYHO�GH�ILQFD�IOXFWXDURQ�HQWUH�&�����D�����TT��HQ�0DU]R��WHPSRUDGD�DOWD��OD
WHPSRUDGD� µ���¶���� 6LQ� HPEDUJR�� ORV� SUHFLRV� HVWXYLHURQ� D� XQ� QLYHO�PX\� DOWR� TXH� DOFDQ]y
&����� D�&����� HQ� OD� WHPSRUDGD� µ���¶���� GHELGR� D� OD� LQIOXHQFLD� GH� OD� SDUWLFLSDFLyQ�GH� ODV
FRPSDxtDV�JXDWHPDOWHFDV�TXH�VH�PHQFLRQDURQ�DUULED�
�
(O�SUHFLR�GH�H[SRUWDFLyQ�HVWDED�HQWUH�86�����D����TT��D�FRPLHQ]RV�GH�HVWH�DxR��86�����D
��� HQ� 1RYLHPEUH� GH� ������ GH� DFXHUGR� D� LQIRUPDFLyQ� GH� XQD� FRPSDxtD� SURFHVDGRUD� \
H[SRUWDGRUD�
� �
&DOLGDG�\�SUHFLR
6HJ~Q�XQ� LQWHUPHGLDULR�� HO�SUHFLR�GH�FRPSUD� VH� UHGXFH�FRPR�SURGXFWR�GH� OD� H[LVWHQFLD�GH
SHTXHxDV�\�JUDQGHV�LPSXUH]DV�\�GH�JUDQRV�PDQFKDGRV
�DO�PRPHQWR�GH�DGTXLULU�HO�DMRQMROt�
OXHJR�GH�TXH�VH�HOLPLQDQ�\�FDOFXODQ�ODV�LPSXUH]DV�UHVWDQWHV�OXHJR�GH�XWLOL]DU�XQD�FHUQLGXUD�\
FDOFXODU�WDPELpQ�HO�YROXPHQ�GH�JUDQRV�PDQFKDGRV�KXPHGHFLHQGR�ORV�JUDQRV�\�PH]FOiQGRORV
FRQ�XQD�VROXFLyQ�GH�VRGD�FiXVWLFD�


�/RV�JUDQRV�PDQFKDGRV�VLJXHQ�PRVWUDQGR�ODV�PDQFKDV�D~Q�OXHJR�GH�VHU�UHPRMDGRV�HQ�OD�VROXFLyQ�GH�VRGD
FiXVWLFD�

6LQ�HPEDUJR��HV�GLItFLO�FUHHU�TXH�HVWH�DQiOLVLV�VH�UHDOL]D�DO�PRPHQWR�GH�UHDOL]DU�OD�WUDQVDFFLyQ
HQ�OD�ILQFD��(Q�OD�UHDOLGDG��ORV�LQWHUPHGLDULRV�RIUHFHQ�XQ�SUHFLR�H�FRPSUD�EDViQGRVH�HQ�VXV
H[SHULHQFLDV�\�SRU�XQD�LQVSHFFLyQ�YLVXDO�GHO�SURGXFWR��/XHJR�VH�QHJRFLD�FRQ�HO�SURGXFWRU�

/RV�SURGXFWRUHV�SRGUtDQ�HOHYDU�VX�SUHFLR�GH�YHQWD�VL�SXGLHUDQ�SURGXFLU�XQ�DMRQMROt�GH�PHMRU
FDOLGDG��6LQ�HPEDUJR��DOJXQRV�LQWHUPHGLDULRV�H[SOLFDURQ�TXH�HV�GLItFLO�SDUD�ORV�DJULFXOWRUHV
FRQVHJXLU�VHPLOODV�FHUWLILFDGDV�GH�DMRQMROt�\�HV�GLItFLO�GLIXQGLU�VX�XVR�GHELGR�DO�DOWR�SUHFLR
GH�ODV�PLVPDV��&�����TT���

���ø,QIRUPDFLyQ�GH�PHUFDGR�SURGXFLGD�SRU�HO�0$*
/D�'*,$3� GHO�0$*� KD� HVWDGR� SURGXFLHQGR� LQIRUPDFLyQ� GH�PHUFDGR� WDOHV� FRPR� LQIRUPHV
PHQVXDOHV� \� VHPDQDOHV� TXH� VRQ� UHDOL]DGRV� EDViQGRVH� HQ� HO� DQiOLVLV� GH� OD� LQIRUPDFLyQ
UHFROHFWDGD�D�WUDYpV�GH�OD�UHG�GH�RILFLQDV�UHJLRQDOHV�
�
7DPELpQ��OD�RILFLQD�UHJLRQDO�GHO�0$*�HQ�/HyQ��TXH�FXEUH�HO�$UHD�GHO�(VWXGLR��HQYtD�XQD�YH]
SRU� VHPDQD�D�XQ� LQYHVWLJDGRU� DO�0HUFDGR�GH� OD�(VWDFLyQ�SDUD�TXH� UHDOLFH�XQD� LQYHVWLJDFLyQ



,���

VREUH�SUHFLRV� DO�SRU�PD\RU�\�PHQRU�GH�YDULRV� WLSRV�GH�SURGXFWRV��/D�RILFLQD� WDPELpQ�HQYtD
SHUVRQDO�D�FDGD�iUHD�GH�SURGXFFLyQ�SDUD�TXH�UHFRMDQ�ORV�SUHFLRV�GH�YHQWDV�GH�ORV�SURGXFWRUHV�

/D�RILFLQD�UHJLRQDO�GHO�0$*�SXEOLFD�YDULRV�LQIRUPHV�VREUH�LQIRUPDFLyQ�GH�PHUFDGR�HQ�IRUPD
LQGHSHQGLHQWH�DGHPiV�GH�WUDQVPLWLU�ORV�UHVXOWDGRV�GH�OD�LQYHVWLJDFLyQ�GH�PHUFDGR�D�OD�RILFLQD
FHQWUDO�GH�OD�'*,$3�HQ�0DQDJXD�D�WUDYpV�GH�OD�YtD�WHOHIyQLFD��/D�RILFLQD�FHQWUDO�GH�OD�'*,$3
UHFROHFWD� OD� LQIRUPDFLyQ� \� ODV� UH~QH� HQ� XQD� SXEOLFDFLyQ� TXH� HVWi� GLVSRQLEOH� SDUD� FXDOTXLHU
SHUVRQD�TXH� VH� DFHUTXH� D� OD� RILFLQD�\� OD� VROLFLWH��(VWD� SXEOLFDFLyQ� WDPELpQ� HV� HQYLDGD� D� ORV
EDQFRV��DJHQFLDV�GH�HGXFDFLyQ��JRELHUQRV�UHJLRQDOHV��21*V��YDULRV�WLSRV�GH�DVRFLDFLRQHV��HWF�

6LQ�HPEDUJR��QR�VH�KD�REVHUYDGR�TXH�ORV�DJULFXOWRUHV�R�JUXSRV�GH�DJULFXOWRUHV�HQ�HO�$UHD�GHO
(VWXGLR�XWLOLFHQ�GLFKD�LQIRUPDFLyQ�
� �
/RV�PDWHULDOHV� SXEOLFDGRV� UHJXODUPHQWH� \� TXH� VH� SXHGHQ� UHFLELU� HQ� OD� RILFLQD� UHJLRQDO� GHO
0$*�HQ�/HyQ�VRQ�ORV�VLJXLHQWHV�

0DWHULDOHV�SXEOLFDGRV�SRU�OD�RILFLQD�FHQWUDO�GH�OD�'*,$3
���³$JURSHFXDULR�\�'HVDUUROOR´ 0HQVXDO
���5HSRUWH�6HPDQDO 6HPDQDO
���0RQLWRU�$JURSHFXDULR 6HPDQDO

0DWHULDOHV�SXEOLFDGRV�SRU�OD�'*,$3�HQ�/HyQ
���3UHFLRV�DO�SRU�0D\RU 6HPDQDO
���3UHFLRV�DO�SRU�0HQRU 6HPDQDO
���3UHFLRV�GH�,QVXPRV�$JURSHFXDULRV 0HQVXDO
���3UHFLRV�GH�3URGXFWRV 0HQVXDO
���7DULID�GH�6HUYLFLRV 7ULPHVWUDO
���7DULID�GH�7UDQVSRUWH 7ULPHVWUDO

� 3ODQ�GH�'HVDUUROOR�0RGHOR

�����(VWUDWHJLDV�\�2EMHWLYRV�GHO�3ODQ�GH�'HVDUUROOR

/D�HVWUDWHJLD�\�ORV�REMHWLYRV�GHO�3ODQ�GH�'HVDUUROOR�VH�GHVFULEHQ�D�FRQWLQXDFLyQ�

����� (VWUDWHJLD

�� 2UJDQL]DU�JUXSRV�GH�DJULFXOWRUHV�
�� &DPELDU� ORV� PHGLRV� GH� YLGD� GH� ORV� DJULFXOWRUHV� SRU� PHGLR� GHO� PHFDQLVPR� GH� OLEUH
PHUFDGR�

�� 1HFHVLGDG�GH�LQLFLDU�DFWLYLGDGHV�SDUD�OD�WUDQVLFLyQ�KDFLD�OD�UHDOL]DFLyQ�GH�XQ�PHFDQLVPR
GH�OLEUH�PHUFDGR�

����� 2EMHWLYRV

�� (VWDEOHFHU�\�R�IRUWDOHFHU�ORV�JUXSRV�GH�DJULFXOWRUHV�
�� ,QWURGXFLU� WHFQRORJtDV� \� IDFLOLGDGHV� SDUD� DSR\DU� ODV� DFWLYLGDGHV� RULHQWDGDV� KDFLD� HO
PHUFDGR�SRU�SDUWH�GH�ORV�JUXSRV�GH�DJULFXOWRUHV

�� )RUWDOHFHU� ORV� VHUYLFLRV� RILFLDOHV� SDUD� DSR\DU� ODV� DFWLYLGDGHV� GH� QXHYRV� JUXSRV� GH
DJULFXOWRUHV�\�HOLPLQDU�OD�LQWHUIHUHQFLD�HQ�ODV�FRQGLFLRQHV�GO�PHUFDGR�SDUD�VXV�DFWLYLGDGHV�



,���

�����3HUILO�GHO�3ODQ�GH�'HVDUUROOR

������$FWLYLGDGHV�GH�UHFROHFFLyQ�\�HQYtR�RULHQWDGDV�DO�PHUFDGR

(Q�OR�TXH�UHVSHFWD�D�OD�SURGXFFLyQ�DJUtFROD�SDUD�DPEDV�iUHDV��OD�SURGXFFLyQ�SDUD�DXWRVXILFLHQFLD
�DXWRøFRQVXPR��HV� WRGDYtD�GRPLQDQWH��&XOWLYRV� FRPHUFLDOHV� WDOHV� FRPR�DMRQMROt�\�RWURV�� VRQ
HPSDFDGRV�HQ�XQD�FDQDVWD�\�R�EROVDV�\�ORV�WUDQVSRUWDQ�XVDQGR�VHUYLFLRV�GH�WUDQVSRUWH�S~EOLFR�\
ORV�YHQGHQ�HQ�PHUFDGRV�HQ�/HyQ��RWUD�IRUPD�GH�FRPHUFLDOL]DU� ORV�SURGXFWRV�HV�D�WUDYpV�GH�ORV
LQWHUPHGLDULRV�TXH�YLHQHQ�D�ODV�ILQFDV�GH� ORV�SURGXFWRUHV��&RQ�UHVSHFWR�D� OD�FDQWLGDG�YHQGLGD�
DSDUHQWHPHQWH�ORV�JUDQGHV�YRO~PHQHV�VRQ�YHQGLGRV�D�ORV�LQWHUPHGLDULRV�\�SHTXHxR�YRO~PHQHV
HQ�ORV�PHUFDGRV��(VSHFLDOPHQWH��OD�SURSRUFLyQ�GH�YHQWDV�HQ�PHUFDGRV�HV�UHODWLYDPHQWH�EDMD�SDUD
ORV�DJULFXOWRUHV�GHO�iUHD�GH�(O�(VSLQR�GHELGR�D�TXH�ODV�FRQGLFLRQHV�GHO�WUiILFR�VRQ�PDODV�

3RU� OR� WDQWR�� DO� PLVPR� WLHPSR� TXH� VH� IRUPXOy� HO� 3ODQ� GH� 'HVDUUROOR� 0RGHOR�� XQ� SODQ� GH
DFWLYLGDGHV� GH� UHFROHFFLyQ� \� HQYtR� RULHQWDGDV� DO� PHUFDGR� KD� VLGR� IRUPXODGR� \D� TXH� pVWDV
FRQVWLWX\HQ� XQD� GH� ODV� PiV� LPSRUWDQWHV� WDUHDV� SDUD� ODV� DFWLYLGDGHV� D� VHU� UHDOL]DGDV� SRU� ORV
JUXSRV�GH�DJULFXOWRUHV�� HVWDV� DFWLYLGDGHV�HVWDUiQ�EDVDGDV�HQ� ORV� UHVXOWDGRV�GH� OD� UHFROHFFLyQ�\
XWLOL]DFLyQ�GH�OD�LQIRUPDFLyQ�GH�PHUFDGR�

������&RQWHQLGRV�GH�ODV�DFWLYLGDGHV

/RV�FRQWHQLGRV�GH�ODV�DFWLYLGDGHV�SDUD�HVWH�SODQ�GH�GHVDUUROOR�VRQ�FRPR�VLJXHQ�\�ORV�GHWDOOHV�GH
pVWDV�MXQWR�FRQ�ORV�HIHFWRV�HVSHUDGRV�VH�PXHVWUDQ�HQ�OD�7DEOD���

�5HFROHFFLyQ��DFXPXODFLyQ��SURFHVDPLHQWR�\�DQiOLVLV�GH�OD�LQIRUPDFLyQ�GH�PHUFDGR
�$SOLFDFLyQ�GH�XQ�SODQ�GH�SURGXFFLyQ�EDVDGR�HQ�ORV�UHVXOWDGRV�GHO�DQiOLVLV�GH�OD�LQIRUPDFLyQ
UHFRJLGD

�5HFROHFFLyQ�FRQMXQWD�\�HQYtR�GH�ORV�SURGXFWRV�LQFOX\HQGR�DOPDFHQDPLHQWR�GH�ORV�PLVPRV

������&RQVLGHUDFLyQ�GH�ODV�DFWLYLGDGHV

�� ,PSRUWDQFLD�GH�OD�LQIRUPDFLyQ�GH�PHUFDGR

/RV� SHTXHxRV� \� PHGLDQRV� DJULFXOWRUHV� QHFHVLWDQ� VDEHU� HO� WLHPSR� SUHFLVR�� OXJDU� \
YROXPHQ�DGHFXDGR�SDUD�YHQGHU�VXV�SURGXFWRV�GH�XQD�PDQHUD�UHQWDEOH��6LQ�HPEDUJR��OD
LQIRUPDFLyQ� GH� PHUFDGR� QR� VyOR� GHEHUtD� GH� VHU� XWLOL]DGDV� SDUD� EXVFDU� FXiO� HV� HO
YHQGHGRU�TXH�HQ�OD�DFWXDOLGDG�RIUHFH�PiV�YHQWDMDV��/D�LQIRUPDFLyQ�TXH�IXH�SURFHVDGD�\
DFXPXODGD� SXHGH� GDU� PXFKDV� VXJHUHQFLDV� FRPR� UHVXOWDGR� GH� OD� WUDQVDFFLRQHV� TXH� VH
UHDOL]DQ�FRQ� ORV�SURGXFWRV� DJUtFRODV�\�TXH� VH� UHSLWHQ�FDGD�HVWDFLyQ�\� DxR��(VWD�SXHGH
VXPLQLVWUDU�XQ�PDWHULDO�LPSRUWDQWH�SDUD�FRQVLGHUDU�XQ�SODQ�GH�FXOWLYR�GH�WDO�PDQHUD�TXH
GLFKR� FXOWLYR� SXHGD� VHU� SURGXFLGR� \� YHQGLGR� FRQ� XQD� PD\RU� JDQDQFLD�� 7DPELpQ� OD
LQIRUPDFLyQ� GH� PHUFDGR�� HQ� XQ� VHQWLGR� DPSOLR�� DSDUWH� GH� OD� LQIRUPDFLyQ� VREUH
FRPHUFLDOL]DFLyQ� HQ� Vt� PLVPD�� LQFOX\H� D~Q� OD� LQIRUPDFLyQ� VREUH� LQVXPRV� DJUtFRODV
�IHUWLOL]DQWHV�\�TXtPLFRV�DJUtFRODV��\�VHUYLFLRV�GH�XWLOL]DFLyQ�GH�PDTXLQDULD�DJUtFROD��7DO
LQIRUPDFLyQ�D\XGD�D�DGRSWDU�PHGLDGDV�SDUD�UHGXFLU�HO�FRVWR�GH�SURGXFFLyQ�TXH�EXVFDQ
PHMRUDU�HO�QLYHO�GH�JDQDQFLDV�
�
&RPR�UHVXOWDGR�GH�OD�XWLOL]DFLyQ�GH�OD� LQIRUPDFLyQ��HO�HQIRTXH�\�PDQHUD�GH�SHQVDU�GH
ORV� DJULFXOWRUHV� FDPELD� KDFLD� XQD�PHQWDOLGDG� RULHQWDGD� KDFLD� HO�PHUFDGR� \� KDFLD� XQD
SURGXFFLyQ� PHUFDQWLO� TXH� SXHGH� VHU� DGPLQLVWUDGD� SRU� HOORV� PLVPRV�� 7RGR� HVWR� HV
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VLHPSUH�\�FXDQGR�VH�XWLOLFH�ELHQ�OD�LQIRUPDFLyQ�GH�PHUFDGR�

3RU�OR�WDQWR��OD�LQIRUPDFLyQ�GH�PHUFDGR�QR�GHEHUtD�GH�HVWDU�OLPLWDGD�D�VHU�DSOLFDGDV�SDUD
ODV�DFWLYLGDGHV�GH�FRPHUFLDOL]DFLyQ�VLQR�TXH�GHEHUtD�GH�VHU�XWLOL]DGD�SDUD�FDGD�DFWLYLGDG
TXH�VHUiQ�OOHYDGDV�D�FDER�SRU�ORV�JUXSRV�GH�DJULFXOWRUHV��0iV�D~Q��VH�SRGUtD�SHQVDU�TXH
OD� FRRUGLQDFLyQ� D� WUDYpV� GH� OD� LQIRUPDFLyQ� HQWUH� ORV� GLYHUVRV� FDPSRV� GH� DFWLYLGDGHV
GHQWUR� GH� ORV� JUXSRV� GHEHUtD� GH� HVWDEOHFHUVH� FRPR� XQ� VLVWHPD� GH� DGPLQLVWUDFLyQ
SDUHFLGR�DO�GH�XQD�FRPSDxtD�SULYDGD�

/D� UHODFLyQ�HQWUH� ORV�FDPSRV�GH�DFWLYLGDG�FHQWUDGRV�HQ� OD� LQIRUPDFLyQ�GH�PHUFDGR� VH
PXHVWUD�HQ�OD�)LJ����

�� 5HFXUVRV�GH�OD�LQIRUPDFLyQ�GH�PHUFDGR

/D�LQIRUPDFLyQ�GH�PHUFDGR�HV�XQ�HOHPHQWR� LQGLVSHQVDEOH�SDUD�GHWHUPLQDU�TXH� WLSR�GH
DFWLYLGDGHV� VH� YDQ� D� UHDOL]DU�� /D� VHFFLyQ� '*,$3� GHO� 0$*� HVWi� UHDOL]DQGR� XQD
LQYHVWLJDFLyQ� GH� PHUFDGR� HQ� WRGR� HO� SDtV� \� HO� UHVXOWDGR� GH� OD� PLVPD� HVWi� VLHQGR
SURFHVDGD�HQ�OD�DFWXDOLGDG��/DPHQWDEOHPHQWH��HVWD�LQIRUPDFLyQ�HVFDVDPHQWH�OOHJD�D�ORV
SHTXHxRV�\�PHGLDQRV�DJULFXOWRUHV�HQ�OD�DFWXDOLGDG��8QD�GH�ODV�DFWLYLGDGHV�FRQ�ODV�TXH
VH� SXHGH� GDU� LQLFLR� DO� 3ODQ� HV� XWLOL]DQGR� \� GLVWULEX\HQGR� GLFKD� LQIRUPDFLyQ�� &RQ
UHVSHFWR� D� HVWH� SXQWR�� OD� VHFFLyQ� GHO� '*,$3� GHO� 0$*� KD� DFHSWDGR� VXPLQLVWUDU
FRQVWDQWHPHQWH�GLFKD� LQIRUPDFLyQ�D� ORV�JUXSRV�GH�DJULFXOWRUHV�FXELHUWRV�SRU�HO�3ODQ�D
WUDYpV�GH�OD�RILFLQD�GHO�0$*�HQ�/HyQ��7DPELpQ��OD�VHFFLyQ�'*,$3�GHO�0$*�HQ�/HyQ
VH�KD�FRPSURPHWLGR�D�FRRSHUDU��HQ�OD�PHGLGD�GH�OR�SRVLEOH��HQ�OR�TXH�VH�UHODFLRQD�FRQ�HO
HQWUHQDPLHQWR�SDUD�OD�XWLOL]DFLyQ�GH�HVWD�LQIRUPDFLyQ�GH�ORV�JUXSRV�GH�DJULFXOWRUHV�
�

����0HGLRV�GH�YHQWD�GH�ORV�SURGXFWRV

(O�3ODQ�DSXQWD�D�DXPHQWDU�HO�QLYHO�GH�JDQDQFLDV�SRU�YHQWDV�TXH�XQ�DJULFXOWRU�LQGLYLGXDO
REWLHQH� HQ� OD� DFWXDOLGDG�� 3DUD� HVWR�� ORV� HVIXHU]RV� GHEHQ� UHDOL]DUVH� HQ� OD� VLJXLHQWHV
GLUHFFLRQHV�

�
D� 9HQGHU� D� XQ� FRPSUDGRU� TXH� HVWp�� GHQWUR� GHO� FDQDO� GH� GLVWULEXFLyQ� FRPHUFLDO�� WDQ

FHUFD�GH�ORV�FRQVXPLGRUHV�FRPR�VHD�SRVLEOH

(O� SUHFLR� DO� SRU� PHQRU� GH� ORV� SURGXFWRV� DJUtFRODV� HV� JHQHUDOPHQWH� UHVXOWDGR� GH� OD
DGLFLyQ� GH� OD� WDVD� GH� JDQDQFLD� TXH� FDGD� LQWHUPHGLDULR� \� FRPHUFLDQWH� TXH� HQWUD� HQ
FRQWDFWR� FRQ� ORV� SURGXFWRV� HQ� HO� FDQDO� GH� GLVWULEXFLyQ�� DJUHJD� DO� SUHFLR� DO� TXH� HO
SURGXFWRU�YHQGLy�ORV�SURGXFWRV��&RQVHFXHQWHPHQWH��FXDQGR�VH�YHQGH�D�FRPHUFLDQWHV�R
FRPSDxtDV�TXH�HVWiQ�PiV�FHUFD�GH�ORV�FRQVXPLGRUHV�� ORV�SURGXFWRUHV�SXHGHQ�YHQGHU�D
XQ� PD\RU� SUHFLR�� 2� VHD�� PLHQWUDV� PHQRUHV� VHDQ� ORV� HVODERQHV� HQ� OD� FDGHQD� GH
FRPHUFLDOL]DFLyQ��WDQWR�ORV�FRQVXPLGRUHV�FRPR�ORV�SURGXFWRUHV�VH�YHUiQ�EHQHILFLDGRV�

([LVWHQ�YDULRV�FXHOORV�GH�ERWHOOD�HQ�ORV�FDQDOHV�GH�GLVWULEXFLyQ�HQ�HO�SDtV��GHELGR�D�TXH
HO�FRQWURO�GH� OD�GLVWULEXFLyQ�SRU�SDUWH�GHO�VHFWRU�S~EOLFR�QR�VH� UHDOL]D�DGHFXDGDPHQWH�
3RU�HMHPSOR��HQ�HO�0HUFDGR�GH� OD�(VWDFLyQ�� VH�SXHGH�YHU�TXH�PD\RULVWDV�\�PLQRULVWDV
FRH[LVWHQ� HQ� HO�PLVPR� HVSDFLR� ItVLFR�� /RV� LQWHUPHGLDULRV� YHQGHQ� VXV� SURGXFWRV� D� ORV
PD\RULVWDV� DO� PLVPR� WLHPSR� TXH� DJULFXOWRUHV� LQGLYLGXDOHV� WDPELpQ� OR� KDFHQ� FRQ� ORV
PD\RULVWDV�� SRU� RWUR� ODGR�� ORV� DJULFXOWRUHV� LQGLYLGXDOHV� YHQGHQ� VXV� SURGXFWRV
GLUHFWDPHQWH�D�ORV�FRQVXPLGRUHV�HQ�SXHVWRV�FDOOHMHURV��6L�ELHQ�HVWDV�DFWLYLGDGHV�SXHGHQ
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VHU� UHQWDEOHV� SDUD� ORV� DJULFXOWRUHV� LQGLYLGXDOHV�� ORV�PD\RULVWDV� \�PLQRULVWDV� TXH� HVWiQ
OHJDOPHQWH� UHJLVWUDGRV� VXIUHQ� SRU� HVWD� FRPSHWHQFLD� GHVOHDO�� \D� TXH� ORV� DJULFXOWRUHV
LQGLYLGXDOHV�QR�WLHQHQ�TXH�FRUUHU�FRQ�DTXHOORV�JDVWRV�TXH�ORV�FRPHUFLDQWHV�UHJLVWUDGRV
WLHQHQ� TXH� KDFHUOR�� 3RU� OR� WDQWR�� VH� UHTXLHUH� GH� TXH� HVWRV� DJULFXOWRUHV� LQGLYLGXDOHV
WDPELpQ� VH� UHJLVWUHQ� OHJDOPHQWH� HQ� HO� PHUFDGR�� 3RU� HO� PRPHQWR�� FRPR� XQD� SULPHUD
HWDSD��ORV�SURGXFWRUHV�GHEHUtDQ�HVIRU]DUVH�SDUD�YHQGHU�VXV�SURGXFWRV�D�FRPHUFLDQWHV�DO
SRU�PD\RU� HQ� IRUPD� GLUHFWD� HQ� OXJDU� GH� UHDOL]DUOR� D� WUDYpV� GH� LQWHUPHGLDULRV�� GH� HVWD
PDQHUD��ORV�SURGXFWRUHV�REWHQGUiQ�ODV�JDQDQFLDV�TXH�DQWHULRUPHQWH�HUD�REWHQLGR�SRU�ORV
LQWHUPHGLDULRV�

6L� ORV�SURGXFWRUHV�WUDQVSRUWDQ�DO�PHUFDGR�VXV�SURGXFWRV�HQ�JUDQGHV�FDQWLGDGHV�FRQ�XQ
FDPLyQ�� HOORV� SRGUtDQ� REWHQHU� XQ� SUHFLR� GH� YHQWD� VLPLODU� DO� TXH� REWHQtDQ� ORV
LQWHUPHGLDULRV�� D~Q� FXDQGR�� GHELGR� D� OD� IDOWD� GH� H[SHULHQFLD� HQ� YHQWDV� GLUHFWDV� DO
PHUFDGR��SRGUtDQ�HQFRQWUDU�XQ�SUHFLR�PHQRU�DO�TXH�REWHQtDQ�ORV�LQWHUPHGLDULRV�FRQ�PiV
H[SHULHQFLD��/D�SRVLELOLGDG�GH�HQFRQWUDU�\�PDQWHQHU�FRPSUDGRUHV�DO�SRU�PHQRU�\�PD\RU
HQ� ORV�PHUFDGRV��GHEHUtD�GH� FRQVLGHUDUVH� HVSHFLDOPHQWH�SDUD�YHJHWDOHV�\� IUXWDV� DO�SRU
PD\RU�
�
/D�RILFLQD�SULQFLSDO�GHO�0$*�HVWi�VXPLQLVWUDQGR�ORV�OXJDUHV�HQ�HO�PHUFDGR�SDUD�TXH�ORV
SURGXFWRUHV�GH�ORV�DOUHGHGRUHV�GH�0DQDJXD�SXHGDQ�YHQGHU�VXV�SURGXFWRV�GLUHFWDPHQWH�D
ORV�FRQVXPLGRUHV��$�SHVDU�GH�TXH�DFWXDOPHQWH�HVWH�PHUFDGR�HVWi�DELHUWR�VRODPHQWH�ORV
ILQHV�GH�VHPDQD��XQR�GH�HVWRV�PHUFDGRV�HVWi�HVSHFLDOL]DGR�HQ�OD�YHQWD�GH�SURGXFWRV�GH
DOWD� FDOLGDG� H� LQFOXVLYH� FDURV�� \� FXHQWD� FRQ� XQD� FOLHQWHOD� FHQWUDGD� HQ� DTXHOORV� TXH
FXHQWDQ� FRQ� QLYHOHV� DOWRV� GH� LQJUHVRV� \� HQ� UHVLGHQWHV� H[WUDQMHURV� HQ� OD� FDSLWDO�
/DPHQWDEOHPHQWH�� ORV�RWURV�PHUFDGRV�VRQ�VXFLRV�\�GHVFXLGDGRV�\�QR�FXHQWDQ�FRQ�XQD
VHJXULGDG�DGHFXDGD��6H� UHTXLHUH�TXH�HO�0$*�DSR\H� OD�SDUWLFLSDFLyQ�GH� ORV�JUXSRV�GH
DJULFXOWRUHV�GHO�3ODQ�HQ�HO�PHUFDGR�DUULED�PHQFLRQDGR��3RU�PHGLR�GH�OD�SDUWLFLSDFLyQ�
ORV� DJULFXOWRUHV� GHO� 3ODQ� SXHGHQ� WHQHU� XQD� RSRUWXQLGDG� QR� VRODPHQWH� GH� REWHQHU�PiV
JDQDQFLDV�VLQR�TXH� WDPELpQ�SRGUiQ�FRPSUHQGHU� OR� LPSRUWDQWH�TXH�HV�SRGHU�HVWLPDU� OD
WHQGHQFLD�\�UHTXHULPLHQWRV�GH�ORV�FRQVXPLGRUHV�

E��3URGXFLU�\�YHQGHU�SURGXFWRV�TXH�VHDQ�FRPSHWLWLYRV�HQ�HO�PHUFDGR

/D�FRPSHWLWLYLGDG�GH�XQ�SURGXFWR�HV� MX]JDGR�SRU� ORV�FRQVXPLGRUHV�HQ�HO�PHUFDGR��(O
SURGXFWR�TXH�QR�VDWLVIDFH�ORV�UHTXHULPLHQWRV�GH�ORV�FRQVXPLGRUHV�WHQGUi�GLILFXOWDGHV�GH
VHU�YHQGLGR��8QD�VLWXDFLyQ�HQ�GRQGH�QR�H[LVWD�FRPSHWHQFLD�HQ�HO�PHUFDGR�HV�GLItFLO�GH
LPDJLQDU��\D�TXH� ORV�SURGXFWRV�TXH�VRQ�SURGXFLGRV�HQ�HO�$UHD�GHO�(VWXGLR�SXHGHQ�VHU
SURGXFLGRV�HQ�FXDOTXLHU�RWUR�OXJDU�TXH�FXHQWH�FRQ�FRQGLFLRQHV�QDWXUDOHV�VLPLODUHV�

(Q� WDO� PHUFDGR�� HV� LPSRUWDQWH� RFXSDU� XQD� SRVLFLyQ� LPSRUWDQWH� HQWUH� WRGRV� ORV
FRPSHWLGRUHV� HQ� FXDQWR� D� SUHFLR�� VDERU�� FRORU�� HWF�� GH� ORV� SURGXFWRV�� SDUD� TXH� pVWRV
SXHGDQ�VHU�IiFLOPHQWH�YHQGLGRV�\�REWHQHU�XQ�PDUJHQ�GH�JDQDQFLD�PD\RU��(Q�HO�PHUFDGR
GH�YHQWD�GLUHFWD�GH�0DQDJXD�PHQFLRQDGR�DUULED�� ORV�SURGXFWRV�TXH�DOOt�VH�YHQGHQ�VRQ
MX]JDGRV�FRPR�PiV�FRPSHWLWLYRV�D~Q�FXDQGR�WLHQHQ�SUHFLRV�PiV�DOWRV�SHUR�OD�FDOLGDG�GH
ORV�PLVPRV�HV�PiV�DOWR��SRU�RWUR�ODGR��HO�VHJPHQWR�GHO�PHUFDGR�KDFLD�GRQGH�VH�DSXQWD
HV� SHUIHFWDPHQWH� LGHQWLILFDGR� \�� HQ� FRQVHFXHQFLD�� VH� VDWLVIDFH� UHTXHULPLHQWRV
HVSHFtILFRV�GH�ORV�FRQVXPLGRUHV�

6LQ�HPEDUJR��HV�QHFHVDULR�FRQRFHU�PiV�GHWDOOHV� VREUH�HO� VLJQLILFDGR�GHO� WpUPLQR�³DOWD
FDOLGDG´� TXH� LPSOLFD� FRQFHSWRV� WDOHV� FRPR� IRUPD�� KXPHGDG�� VDERU�� FRORU�� HWF�� GH� ORV
SURGXFWRV� \� FRPR� UHIOHMDU� GLFKR� FRQRFLPLHQWR� DO� PRPHQWR� GH� HOHJLU� XQ� SODQ� GH
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SURGXFFLyQ�

(Q� FRQVHFXHQFLD�� OD� LQIRUPDFLyQ� GH�PHUFDGR� GHEHUtD� GH� LQFOXLU� D~Q� LQIRUPDFLyQ� TXH
PXHVWUH� ORV� GLYHUVRV� WLSRV� GH� UHTXHULPLHQWRV� GH� ORV� FRQVXPLGRUHV�� DSDUWH� GH� OD
LQIRUPDFLyQ�UHODFLRQDGD�FRQ�ORV�SUHFLRV�GH�PHUFDGR�

F� 3URGXFFLyQ�EDMR�FRQWUDWR

6L� OD� SURGXFFLyQ� VH� UHDOL]DUD� EDMR� FRQWUDWR�� pVWD� SRGUtD� VHU� XQD� EXHQD� PDQHUD� GH
HVWDEOHFHU� XQD� UHODFLyQ� HVWDEOH� FRQ� ORV� FRPSUDGRUHV�� SULQFLSDOPHQWH� ODV� FRPSDxtDV
SURFHVDGRUDV�\�H[SRUWDGRUDV��GH�WDO�PDQHUD�GH�DVHJXUDU�XQD�SURGXFFLyQ�FRQWLQXD�

$~Q� FXDQGR� ODV� FLUFXQVWDQFLDV� YDUtDQ�� ORV� VLJXLHQWHV� SXQWRV� VH� FRQVLGHUDQ� TXH� VRQ
YHQWDMDV�GH�GLFKR�VLVWHPD�

� /D�YHQWD�HVWi�JDUDQWL]DGD��1R�VH�UHTXLHUH�UHDOL]DU�HVIXHU]RV�SDUD�OD�YHQWD�
� /RV� IRQGRV� SDUD� PDWHULDOHV� WDOHV� FRPR� VHPLOODV�� SODQWtRV�� IHUWLOL]DQWHV�� DJUR�

TXtPLFRV��H�LQFOXVLYH�VHUYLFLRV�GH�PDTXLQDULD�DJUtFROD�VRQ�SUHVWDGRV�
� ,QVXPRV� GH� DOWD� FDOLGDG� VHPLOODV�� SODQWtRV�� IHUWLOL]DQWHV�� DJURTXtPLFRV� SXHGHQ� VHU

VXPLQLVWUDGRV��HQ�DOJXQRV�FDVRV��SRU�ORV�FRQWUDWLVWDV�
� 6H�UHFLEH�JXtD�WHFQROyJLFD�SDUD�HO�FXOWLYR�

/D� FRRSHUDFLyQ� FRQ� ORV� FRQWUDWLVWDV� HV� H[WUHPDGDPHQWH� DWUDFWLYD� SDUD� ORV� DJULFXOWRUHV
SDUD�TXLHQHV� OD� LQIRUPDFLyQ�GH�PHUFDGR�HV�PX\� OLPLWDGD�\�SRFD��\� FX\DV�KDELOLGDGHV
SDUD�OD�FRPHUFLDOL]DFLyQ�GH�VXV�SURGXFWRV�VRQ�PX\�EDMDV�

6LQ�HPEDUJR��ORV�VLJXLHQWHV�SUREOHPDV�SRGUtDQ�HVSHUDUVH�\�VHU�WRPDGRV�HQ�FXHQWD�GHVGH
HO�FRPLHQ]R�SRU�ORV�DJULFXOWRUHV�

� 1R�GHEH�GH�GHVFXLGDUVH� ORV�HVIXHU]RV�GH�YHQWD�\�SRU�FRQVHJXLU�PHMRUHV�PHUFDGRV
D~Q�FXDQGR�VH�UHDOLFH�OD�SURGXFFLyQ�EDMR�FRQWUDWR�\�OD�YHQWD�HVWp�DVHJXUDGD�

� &DVL�QR�H[LVWH�XQ�FDVR�HQ�GRQGH�HO�SURGXFWRU�QR�HQIUHQWH�ULHVJRV�HQ�OD�SURGXFFLyQ�
/RV�SURGXFWRUHV�DOJXQDV�YHFHV�VRQ�DIHFWDGRV�SRU�IDFWRUHV�WDOHV�FRPR�FOLPD�DGYHUVR�
FDtGD�GH�SUHFLRV��HWF���TXH�QR�WLHQHQ�UHODFLyQ�FRQ�VXV�HVIXHU]RV�SURGXFWLYRV��(Q�WDOHV
FDVRV��ORV�SURGXFWRUHV�WLHQHQ�TXH�FDUJDU�FRQ�WRGR�HO�ULHVJR�

� (VWDV�FRQGLFLRQHV�GH� ULHVJR� VH�YHQ� LQFUHPHQWDGDV�SRU�RWUR� ODGR��GHELGR�D�TXH� ORV
SURGXFWRUHV� QR� FXHQWDQ� FRQ� LQIRUPDFLyQ� GH� PHUFDGR� DGHFXDGD� OR� TXH� KDFH� TXH
pVWRV�QR�SXHGDQ�MX]JDU�VL�OD�VLWXDFLyQ�DFWXDO�GH�YHQWDV�HV�YHQWDMRVD�R�QR�

� &RPR� UHVXOWDGR� GH� OR� DQWHULRU�� VH� YXHOYH� GLItFLO� SDUD� ORV� DJULFXOWRUHV� HQFRQWUDU
PpWRGRV�SDUD�PHMRUDU�HO�PDQHMR�GH�OD�SURGXFFLyQ�

'HVGH� HO� SXQWR� GH� YLVWD� GHO� ODUJR� SOD]R�� VH� YXHOYH� QHFHVDULR� TXH� VH� FRQVLGHUH� ORV
VLJXLHQWHV� SXQWRV� DEDMR� PHQFLRQDGRV�� (VWR� SHUPLWLUi� TXH� ORV� DJULFXOWRUHV� VH� YXHOYDQ
DXWRVXILFLHQWHV� \� HVWpQ� FRPHUFLDOPHQWH� RULHQWDGRV�� $O� PLVPR� WLHPSR�� VH� VDFDUi
SURYHFKR�GHO�VLVWHPD�GH�OD�SURGXFFLyQ�EDMR�FRQWUDWR�
� 5HDOL]DU� OD�SURGXFFLyQ�EDMR� FRQWUDWR� FRPR�XQD� IXHQWH�GH� LQJUHVRV� DVHJXUDGRV��/D

DGPLQLVWUDFLyQ� UHDOL]DGD� EDMR� HVWH� VLVWHPD� HVWDUtD� D� FDUJR� GHO� FRQWUDWLVWD�� /RV
SURGXFWRUHV� FRQWDUtDQ� FRQ� RWURV� FXOWLYRV� SURGXFLGRV� OLEUHPHQWH� SDUD� REWHQHU
LQJUHVRV�H[WUD�

� 'LYHUVLILFDU� ODV� YDULHGDGHV� GH� FXOWLYRV�� HYLWDQGR� DTXHOORV� GH� DOWR� ULHVJR�� SDUD
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GLVSHUVDU�HO�ULHVJR�
� 5HDOL]DU� HVIXHU]RV� FRQWLQXRV� SDUD� DXPHQWDU� ODV� JDQDQFLDV�� IDPLOLDUL]DUVH� FRQ� OD

LQIRUPDFLyQ� GH� PHUFDGR� SDUD� HYLWDU� WRPDU� GHFLVLRQHV� LQDGHFXDGDV� SRU� IDOWD� GH
LQIRUPDFLyQ��WDO�FRPR�RFXUULy�FRQ�HO�FDVR�GHO�7HPSDWH�HQ�7HOLFD�
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