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3ODQ�(VWUDWpJLFR�)XWXUHO[��
�
�
�

7HPD�FODYH��$JULFXOWXUD��
�
�

/D� DJULFXOWXUD� KD� VLGR� VLHPSUH� DOJR� PiV� TXH� XQ� VHFWRU�
SURGXFWLYR��/D�DJULFXOWXUD�KD\�TXH�DQDOL]DUOD�GHVGH�HO�SXQWR�GH�YLVWD�
HFRQyPLFR�� HO� GHPRJUiILFR� �SREODFLyQ� UXUDO��� HO� XUEDQtVWLFR�
�RFXSDFLyQ� GHO� WHUULWRULR�� \� HO� VRFLROyJLFR� �IRUPD� GH� YLGD� \�
FRVWXPEUHV��� $GHPiV�� OD� DJULFXOWXUD� FRQWULEX\H� GLUHFWDPHQWH� DO�
PDQWHQLPLHQWR�\�FRQVHUYDFLyQ�GHO�PHGLR�DPELHQWH��

�
(O�SURFHVR�GH�SpUGLGD�GH� LPSRUWDQFLD�UHODWLYD�GH� OD�DJULFXOWXUD�

TXH�VH�KD�SURGXFLGR�HQ� OD�HFRQRPtD�HVSDxROD��FRPR�FRQVHFXHQFLD�
GHO�IXHUWH�GHVDUUROOR�GH�RWURV�VHFWRUHV��KD�VLGR�FRPSDWLEOH�FRQ�XQD�
UHODWLYD� PRGHUQL]DFLyQ� GHO� VHFWRU� SULPDULR�� FRQ� HO� DXPHQWR� GH�
FLHUWDV� SURGXFFLRQHV� DJUDULDV� \� FRQ� OD� DSHUWXUD� D� GLIHUHQWHV�
RULHQWDFLRQHV�SURGXFWLYDV��

�
/D�DJULFXOWXUD�KD�VLGR�XQ�VHFWRU�EiVLFR�GH�OD�HFRQRPtD�LOLFLWDQD��

FRQ� XQD� QRWDEOH� UHOHYDQFLD� GHO� &DPS� G¶(O[� SRU� OD� VXSHUILFLH� GHO�
PXQLFLSLR�YLQFXODGD�D�H[SORWDFLRQHV�DJUtFRODV��SRU�OD�SREODFLyQ�UXUDO�
H[LVWHQWH�� SRU� ORV� SURGXFWRV� WtSLFRV� SURSLRV�� HWF�� /D� DJULFXOWXUD�
LOLFLWDQD�VH�HVWi�YLHQGR� LQPHUVD�HQ� ORV�~OWLPRV�DxRV�HQ�XQ�SURFHVR�
GH�FDPELR�HQ�XQ�HQWRUQR�HFRQyPLFR�PX\�FRPSHWLWLYR��HQ�XQ�GREOH�
VHQWLGR��XQD�SDUWH�HVWi�HQ�GHFDGHQFLD��SRUTXH�QR�VH�KD�SRGLGR�R�QR�
VH� KD� VDELGR� DGDSWDU� D� ODV� QXHYDV� GHPDQGDV� \� H[LJHQFLDV� GH� ORV�
FRQVXPLGRUHV� \� PHUFDGRV�� \� RWUD� SDUWH� HVWi� HQ� WUDQVIRUPDFLyQ��
GHVDUUROODQGR�XQ�QXHYR�PRGHOR�DJUtFROD��

�
/D� DJULFXOWXUD� LOLFLWDQD� WLHQH� XQ� FDUiFWHU� IDPLOLDU�� HVWi� PX\�

GLYHUVLILFDGD� \� SRU� VX� WLSRORJtD�� HQ� GHWHUPLQDGDV� pSRFDV�� QHFHVLWD�
PXFKD�PDQR�GH�REUD���
�

/D�XUEDQL]DFLyQ�GH� ODV�]RQDV�UXUDOHV�HQ�(OFKH�FRPR�IHQyPHQR�
PDVLYR�VH�SURGXMR�D�SDUWLU�GH�OD�VHJXQGD�PLWDG�GH�OD�GpFDGD�GH�ORV�
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DxRV�����FRLQFLGLHQGR�FRQ�OD�EXHQD�FR\XQWXUD�GHO�VHFWRU�FDO]DGR��\�
PiV�FRPR�FRQVHFXHQFLD�GHO�IHQyPHQR�GH�OD�VHJXQGD�UHVLGHQFLD��OD�
FXOWXUD�GH� OD�³IDHQHWD´��TXH�FRPR�UHVXOWDGR�GHO�SURSLR�FUHFLPLHQWR�
GHO� Q~FOHR� XUEDQR� GH� OD� FLXGDG�� (VWH� SURFHVR� GH� XUEDQL]DFLyQ� GHO�
&DPS�G¶(O[�VH�GHVDUUROOy�GH�XQD�IRUPD�³GHVRUGHQDGD´��DO�PDUJHQ�GH�
OD� SODQLILFDFLyQ� XUEDQtVWLFD�� IDYRUHFLHQGR� OD� DOWHUDFLyQ� GH� ORV�
HVTXHPDV�SURGXFWLYRV�DJUtFRODV��XQD�FLHUWD�GHVWUXFFLyQ�GHO�SDLVDMH��
HO�DEDQGRQR�GH�H[SORWDFLRQHV�DJUtFRODV�\�XQD�SpUGLGD�GH�SREODFLyQ�
UXUDO��

�
/RV� EHQHILFLRV� GHO� SURFHVR� GH� XUEDQL]DFLyQ� REWHQLGRV� SRU� ORV�

DJULFXOWRUHV�� DXQTXH� OD� PD\RUtD� ORV� REWXYLHURQ� ORV� RSHUDGRUHV�
LQPRELOLDULRV�� QR� VH� KDQ� UHLQYHUWLGR� HQ� HO� SURFHVR� GH� PHMRUD� GH� OD�
DJULFXOWXUD�LOLFLWDQD��

�
(O�&DPS�G¶(O[��DO�LJXDO�TXH�OD�DJULFXOWXUD�HVSDxROD�\�D�XQ�PD\RU�

ULWPR��KD�VXIULGR�XQ�SURFHVR�GH�GHVSREODFLyQ�UXUDO�\�XQD�LPSRUWDQWH�
SpUGLGD�GH�HPSOHR��

�
(O�GHVDUUROOR�LQGXVWULDO�GH�(OFKH�YLQFXODGR�DO�VHFWRU�FDO]DGR�\�ORV�

HVWLORV� GH� YLGD� XUEDQRV�� HQ� JUDQ� PHGLGD� FRQGLFLRQDGRV� SRU� ODV�
LPSRUWDQWHV� UHQWDV� REWHQLGDV� HQ� OD� LQGXVWULD� ]DSDWHUD�� KDQ� LGR�
DEVRUELHQGR�PDQR�GH�REUD�GHO�VHFWRU�DJUtFROD��

��
&RQ�HO�LQJUHVR�GH�(VSDxD�HQ�OD�&RPXQLGDG�(FRQyPLFD�(XURSHD��

OD�3ROtWLFD�$JUDULD�&RP~Q�KD�WHQLGR�XQD�JUDQ�LQFLGHQFLD�HQ�XQD�SDUWH�
LPSRUWDQWH�GH�OD�DJULFXOWXUD�HVSDxROD��SHUR�QR�KD�DIHFWDGR�DO�&DPS�
G¶(O[�� TXH� VyOR� VH� KD� EHQHILFLDGR� GH� XQRV� PHUFDGRV� HXURSHRV� FRQ�
XQD� DOWD� GHPDQGD� GH� SURGXFWRV� DJUtFRODV� \� SRU� WDQWR�� GH� PD\RUHV�
SRVLELOLGDGHV�GH�H[SRUWDFLyQ��

�
(VSHFLDO�UHIHUHQFLD�HQ�XQ�DQiOLVLV�GHO�&DPS�G¶(O[�KD\�TXH�KDFHU�

DO� SDOPHUDO�� TXH� GHEH� FRQWHPSODUVH� GHVGH� HO� SXQWR� GH� YLVWD�
HVWpWLFR�SDLVDMtVWLFR�� \� FRPR� H[SORWDFLyQ� DJUtFROD� �SDOPD�� GiWLOHV��
SODQWD�RUQDPHQWDO���$O�YDORU�KLVWyULFR��FXOWXUDO�\�PHGLRDPELHQWDO�GHO�
3DOPHUDO�KD\�TXH�DxDGLU�VX�YDORU�DJUtFROD�HFRQyPLFR��(O�SURFHVR�GH�
FUHFLPLHQWR�XUEDQR��OD�EDMD�UHQWDELOLGDG�FRPR�H[SORWDFLyQ�DJUtFROD�\�
XQD� SROtWLFD� S~EOLFD� WUDGLFLRQDOPHQWH� GHVDFHUWDGD� UHVSHFWR� D� OD�
SURWHFFLyQ�GHO�3DOPHUDO��KDQ�IDYRUHFLGR�XQ�LPSRUWDQWH�GHWHULRUR�GHO�
PLVPR��
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�
/D� DJULFXOWXUD� HVWi� MXJDQGR� XQ� SDSHO� WUDQVFHQGHQWDO� HQ� ORV�

SURFHVRV� GH� GHVDUUROOR� VRVWHQLEOH� GHO� WHUULWRULR�� FRPR� VHFWRU�
HFRQyPLFR�\�FRPR�LQVWUXPHQWR�SURWHFWRU�GHO�PHGLR��DPELHQWH��

�
(O�&DPS�G¶(O[�PDQWLHQH�XQ�DPELHQWH�UXUDO�\�XQD�IRUPD�GH�YLGD�

GHWHUPLQDGD�� TXH� KD\� TXH� SUHVHUYDU� HQ� HO�SURFHVR�GH�GHVDUUROOR�\�
FUHFLPLHQWR�GH�OD�FLXGDG��<�KD\�TXH�FRQVHUYDUOR�\�SRWHQFLDUOR��GHVGH�
HO� SXQWR� GH� YLVWD� HFRQyPLFR� \� GH� OD� FDOLGDG� GH� YLGD� GH� ORV�
FLXGDGDQRV� GH� (OFKH�� TXH� SRGUiQ� GLVIUXWDU� GH� XQD� GLYHUVLGDG� GH�
SRVLEOHV�HVWLORV�GH�YLGD�\�GH�XQ�DOWR�QLYHO�PHGLRDPELHQWDO���

�
/DV�GLILFXOWDGHV�SRU�ODV�TXH�DWUDYLHVD�HO�VHFWRU�DJUtFROD�LOLFLWDQR�

KDQ�FUHDGR�XQ�DPELHQWH�QHJDWLYR�\�SHVLPLVWD�VREUH�HO�IXWXUR�GH� OD�
DJULFXOWXUD�HQ�(OFKH���

�
/D�DJULFXOWXUD�LOLFLWDQD�GHEH�UHYLWDOL]DUVH�\�WUDQVIRUPDUVH��GHEH�

DSOLFDUVH� XQD� ³UHIRUPD� DJUDULD´� TXH� IDYRUH]FD� HO� SURFHVR� GH�
GLYHUVLILFDFLyQ�GH�OD�DFWLYLGDG�HFRQyPLFD�HQ�(OFKH��
�
�
�

$PHQD]DV���
�
�
��/D� IXHUWH� GHSHQGHQFLD� GH� XQD� FOLPDWRORJtD� DGYHUVD� �ODUJRV�

SHUtRGRV�GH�VHTXtD��KHODGDV���
�
��/D�HVFDVH]��HO�HOHYDGR�SUHFLR�\�OD�PDOD�FDOLGDG�GHO�DJXD�GH�ULHJR��
�
��(O�LQFUHPHQWR�GH�ORV�FRVWHV�GH�FXOWLYR��
�
��/D�SpUGLGD�GH�UHQWDELOLGDG�GH�ORV�FXOWLYRV�WUDGLFLRQDOHV��
�
��/DV�ULJLGHFHV�GHO�PHUFDGR�GH�OD�WLHUUD��
�
��(O�HVFDVR�p[LWR�GHO�DUUHQGDPLHQWR�FRPR�LQVWUXPHQWR�PRYLOL]DGRU�

GH�ODV�WLHUUDV��
�
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��(O�GpILFLW�GH�FDSLWDO�KXPDQR�GHO�VHFWRU�DJUDULR��DJUDYDGR�SRU�ODV�
GLILFXOWDGHV�SDUD�OD�SULPHUD�LQVWDODFLyQ�GH�ORV�MyYHQHV�DJULFXOWRUHV�
�IDOWD� GH� PHGLRV�� LPSRVLELOLGDG� GH� DFFHVR� DO� IDFWRU� WLHUUD��
GHSHQGHQFLD� GH� OD� HVWUXFWXUD� IDPLOLDU�� PDODV� H[SHFWDWLYDV� GH�
UHQWDELOLGDG� DJUDULD��� SRU� OD� GHYDOXDFLyQ� GH� OD� SURIHVLyQ� GH�
DJULFXOWRU� \� SRU� HO� DWUDFWLYR� TXH� VREUH� OD� SREODFLyQ� UXUDO� MRYHQ�
HMHUFHQ�PRGRV�GH�YLGD�PiV�XUEDQRV��

�
��/DV� LPSRUWDQWHV� FDUHQFLDV� \� HO� SHVR� OLPLWDGR� GHO� PRGHOR�

DVRFLDWLYR� DJUDULR�� FRQ� SUREOHPDV� GH� DUWLFXODFLyQ� HQWUH� ORV�
VLQGLFDWRV� DJUDULRV�� ODV� FRRSHUDWLYDV� \� ODV� DJUXSDFLRQHV� GH�
SURGXFWRUHV��

�
��/D� HYROXFLyQ� GHO� PHUFDGR� GH� SURGXFWRV� DJUtFRODV� JHQHUD� XQD�

LPSRUWDQWH�LQHVWDELOLGDG�GH�SUHFLRV��
�
��4XH�ODV�UHQWDV�GH�ORV�DJULFXOWRUHV�QR�VH�VLW~HQ�DO�PLVPR�QLYHO�TXH�

HO� GH� ORV� WUDEDMDGRUHV� R� HPSUHVDULRV� GH� ORV� RWURV� VHFWRUHV�
HFRQyPLFRV���

�
��/D� 3ROtWLFD� $JUDULD� &RP~Q� �3$&�� \� OD� $JHQGD� ������ GLILFXOWD� OD�

DJULFXOWXUD� UHQWDEOH� \� DSR\D� OD� QR� UHQWDEOH� �VXEYHQFLRQHV��� 6H�
SHUMXGLFD�OD�DJULFXOWXUD�GH�(OFKH��\D�TXH�OD�3$&�VH�FHQWUD�PiV�HQ�
VXEYHQFLRQHV�\�PHQRV�HQ�OD�ILQDQFLDFLyQ��

�
��(O�3ODQ�*HQHUDO�HV�HPLQHQWHPHQWH�XUEDQtVWLFR��QR�FUHD�]RQDV�GH�

UHVHUYD�DJUtFROD�SURWHJLGDV���
�
��/DV� GHILFLHQWHV� FRQGLFLRQHV� ODERUDOHV� GH� OD� PDQR� GH� REUD�

H[WUDQMHUD�
�
�

2SRUWXQLGDGHV��
�
�
��/D� SRVLFLyQ� PiV� DFWLYD� HQ� OD� SODQLILFDFLyQ� GH� OD� DJULFXOWXUD�� SRU�

SDUWH�GH�ODV�$GPLQLVWUDFLRQHV�&HQWUDO�\�$XWRQyPLFD��HQ�HO�iPELWR�
GH�VXV�UHVSHFWLYDV�FRPSHWHQFLDV��

�
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��(O�0HUFDGR�&RP~Q�(XURSHR�IDYRUHFH�OD�FDSDFLGDG�H[SRUWDGRUD�GH�
OD� DJULFXOWXUD� LOLFLWDQD�� SRU� OD� IXHUWH� GHPDQGD� SRU� SDUWH� GH� ORV�
FRQVXPLGRUHV�HXURSHRV�GH�SURGXFWRV�DJUtFRODV��

�
��/D� VROXFLyQ� D� OD� SUREOHPiWLFD� GHO� DJXD� D� WUDYpV� GHO� 3ODQ�

+LGUROyJLFR�1DFLRQDO��
�
��/D� H[LVWHQFLD� GH� D\XGDV� FRPXQLWDULDV� SDUD� OD� DSOLFDFLyQ� GH�

PpWRGRV�GH�SURGXFFLyQ�DJUDULD�FRPSDWLEOHV�FRQ�ODV�H[LJHQFLDV�GH�
SURWHFFLyQ� GHO� PHGLR� DPELHQWH� \� FRQVHUYDFLyQ� GHO� HVSDFLR�
QDWXUDO��

�
��(O�GHVDUUROOR�GH�XQ�SROtJRQR�DJURSHFXDULR�GH�LQLFLDWLYD�S~EOLFD��
�
�
�

'HELOLGDGHV��
�
�
��/D� HVWUXFWXUD� SURGXFWLYD� DJUDULD� YLHQH� GHILQLGD� SRU� HO� JUDQ�

Q~PHUR� GH� SHTXHxDV� H[SORWDFLRQHV�� FX\D� GLPHQVLyQ� HFRQyPLFD�
GHVSOD]D� KDFLD� OD� PDUJLQDOLGDG� D� XQD� SDUWH� PX\� LPSRUWDQWH� GH�
ODV�PLVPDV��/D�HVWUXFWXUD�GH�OD�SURSLHGDG�GLILFXOWD�ODV�LQYHUVLRQHV�
WHFQROyJLFDV��

�
��/D� PD\RUtD� GH� H[SORWDFLRQHV� DJUDULDV� HVWiQ� GLULJLGDV� SRU�

DJULFXOWRUHV�GH�HGDG�DYDQ]DGD��FRQ�EDMR�QLYHO�GH�FXDOLILFDFLyQ�\�
FRQ�SRFD�FDSDFLGDG�GH�LQQRYDFLyQ�\�GLQDPLVPR��

�
��/RV�DJULFXOWRUHV�VRQ�UHDFLRV�DO�FDPELR��
�
��/D�DFWLYLGDG�DJUtFROD�HV�D�WLHPSR�SDUFLDO��GH�IRUPD�PD\RULWDULD��
�
��(O�GHVFHQVR�LQLQWHUUXPSLGR�GH�SREODFLyQ�RFXSDGD�HQ�HO�VHFWRU���
�
��(O�LQQXPHUDEOH�IUDFFLRQDPLHQWR�\�XUEDQL]DFLyQ�GHO�FDPSR��
�
��/D�FUHFLHQWH�GHVFDSLWDOL]DFLyQ�GH�ORV�DJULFXOWRUHV��
�
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��(O� IXHUWH� GpILFLW� RUJDQL]DWLYR� HQ� DFWLYLGDGHV� GH� SUHVWDFLyQ� GH�
VHUYLFLRV�\�HQ�OD�FRPHUFLDOL]DFLyQ�GH�ORV�SURGXFWRV��

�
��/DV�FDUHQFLDV�IRUPDWLYDV�HQ�HO�VHFWRU��HQ�HO�iPELWR�HPSUHVDULDO�\�

GH�OD�PDQR�GH�REUD��
�
��(O� EDMR� QLYHO� GH� LQIRUPDFLyQ� H[LVWHQWH� VREUH� ODV� FXHVWLRQHV� TXH�

DIHFWDQ�GLUHFWDPHQWH�D�ORV�DJULFXOWRUHV��SODQLILFDFLyQ�GH�FXOWLYRV��
VHJXURV�� YHQWDMDV� GH� ORV� QXHYRV� VLVWHPDV� GH� ULHJR�� QXHYRV�
PpWRGRV� GH� FXOWLYR�� FRQYHQLHQFLD� GH� XQ� PD\RU� QLYHO� GH�
DVRFLDFLRQLVPR��D\XGDV��ILQDQFLDFLyQ��HWF����

�
��/D�SUREOHPiWLFD�TXH�DIHFWD�DO�FRRSHUDWLYLVPR�DJUDULR�UHODFLRQDGD�

FRQ�XQD�IDOWD�GH�JHVWLyQ�HPSUHVDULDO��XQD�PDOD�SROtWLFD�FRPHUFLDO��
XQD� GHILFLHQWH� FDSLWDOL]DFLyQ�� OD� ULJLGH]� GH� ORV� PHFDQLVPRV� GH�
WRPD� GH� GHFLVLRQHV�� OD� LQVXILFLHQWH� PHQWDOLGDG� HPSUHVDULDO�� OD�
HVFDVD�GLPHQVLyQ�\�XQD�FRQFHSFLyQ�FRRSHUDWLYD�SRU�SDUWH�GH�ORV�
VRFLRV�OLPLWDGD�D�VHU�XQ�LQVWUXPHQWR�SDUD�SHUFLELU�PHMRUHV�SUHFLRV�
SRU�VXV�SURGXFWR��

�
��/D�UHG�GH�ULHJR�HV�PX\�GHILFLHQWH�\�VH�SLHUGH�PXFKD�DJXD��
�
��/DV� UHGHV� GH� FRPHUFLDOL]DFLyQ� SURSLDV� QR� HVWiQ� PX\�

GHVDUUROODGDV��
�
��/D�UHVLVWHQFLD�SRU�XQD�SDUWH�GH�DOJXQRV�³DJULFXOWRUHV´�D�GHMDU�HO�

FXOWLYR�GH�VXV�SDUFHODV��DXQTXH�OD�DFWLYLGDG�DJUDULD�VHD�SDUD�HOORV�
DOJR�WRWDOPHQWH�PDUJLQDO��

�
�

)RUWDOH]DV��
�
�
��/D� H[LVWHQFLD� GH� XQ� EXHQ� FOLPD�� GH� WLHUUDV� GH� FDOLGDG�� \� GH� XQ�

HOHYDGR�Q~PHUR�GH�SHUVRQDV�YLQFXODGDV�DO�FDPSR��
�
��(O�FDUiFWHU�HPSUHQGHGRU�GH�ORV�LOLFLWDQRV��
�
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��(O� DJULFXOWRU� LOLFLWDQR� QR� WLHQH� XQD� PHQWDOLGDG� GH� DJULFXOWXUD�
VXEVLGLDGD�R�VXEYHQFLRQDGD��

�
��/D�SUR[LPLGDG�GH�LPSRUWDQWHV�Q~FOHRV�GH�SREODFLyQ�GHWHUPLQD�OD�

WLSRORJtD� GH� ORV� SURGXFWRV� D� FXOWLYDU� \� GLVWLQWDV� IRUPDV� GH�
FRPHUFLDOL]DFLyQ�GLUHFWD��

�
��/DV�H[SHULHQFLDV�SRVLWLYDV�TXH�VH�HVWiQ�GHVDUUROODQGR�HQ�HO�&DPS�

G¶(O[� HQ� PDWHULD� GH� PRGHUQL]DFLyQ� \� GH� DJULFXOWXUD� HPSUHVDULDO�
PRGHUQD���

�
��/D�H[LVWHQFLD�GH�HQWLGDGHV�SULYDGDV�YLQFXODGDV�D�OD�DJULFXOWXUD�\D�

UHFRQYHUWLGDV�R�HQ�SURFHVR�GH�FDPELR��5LHJRV�GH�/HYDQWH��5LHJRV�
(O�3URJUHVR��6RFLHGDG�6DQ�(QULTXH��HWF��

�
��/DV�DFWXDFLRQHV�HQ�PDUFKD�\�SUHYLVWDV�VREUH�ODV�LQIUDHVWUXFWXUDV�

\�PpWRGRV�GH�ULHJR��
�
��/D� RIHUWD� GH� SURGXFWRV� ³IUHVFRV´� � LPSOLFD� XQ� LQFUHPHQWR� GH� OD�

FDOLGDG�GH�YLGD�GH�ORV�FLXGDGDQRV��
�
��(O� QLYHO� GH� LQIUDHVWUXFWXUDV� H[LVWHQWH� �UHG� YLDULD�� DHURSXHUWR��

SXHUWR��IDYRUHFH�ODV�H[SRUWDFLRQHV��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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3ODQ�(VWUDWpJLFR�)XWXUHO[��
�
�
�

���2EMHWLYR�HVWUDWpJLFR��
�
�
��5HHVWUXFWXUDU� OD� DJULFXOWXUD� LOLFLWDQD� DSR\iQGRVH� HQ� XQ� PRGHOR�

FRPSHWLWLYR�� FRQ� XQD� JHVWLyQ� HPSUHVDULDO� SURIHVLRQDOL]DGD�� FRQ�
H[SORWDFLRQHV�\�SURGXFWRV�UHQWDEOHV��SRU�VX�FDOLGDG�\�FRQWURO�GH�
FRVWHV�� FRPSDWLEOH� FRQ� ODV� H[LJHQFLDV� GH� SURWHFFLyQ� GHO� PHGLR�
DPELHQWH�\�FRQVHUYDFLyQ�GHO�HVSDFLR�QDWXUDO��

�
�
�

���)DFWRUHV�FODYH�LQWHUUHODFLRQDGRV��
�
�
��'LYHUVLILFDFLyQ�GH�OD�DFWLYLGDG�HFRQyPLFD��
��$WUDFFLyQ�GHO�WXULVPR�GH�FDOLGDG��
��0HMRUD�GH�ODV�LQIUDHVWUXFWXUDV��
��3RWHQFLDFLyQ�GH�ORV�DFWLYRV�GHO�PXQLFLSLR��
��0HMRUD�GH�OD�KDELWDELOLGDG��
��$OFDQ]DU�HO�GHVDUUROOR�VRVWHQLEOH��
�
�

���/tQHDV�HVWUDWpJLFDV��
�
�
��&UHDU� LQIUDHVWUXFWXUDV� \� PpWRGRV� GH� ULHJR� TXH� GLVPLQX\DQ� HO�

H[FHVLYR�GpILFLW�DFWXDO�GH�DJXD�\�OD�LQVHJXULGDG�HQ�HO�VXPLQLVWUR��
\� IDYRUH]FDQ� OD� UDFLRQDOL]DFLyQ� \� DKRUUR� HQ� VX� FRQVXPR�
�WUDVYDVHV�� HPEDOVHV�� ULHJR� ORFDOL]DGR�� UHXWLOL]DFLyQ� GH� DJXDV�
UHVLGXDOHV���JHQHUDOL]DQGR�VX�LPSODQWDFLyQ��

�
��&XDOLILFDU� OD� DJULFXOWXUD� LOLFLWDQD� D� WUDYpV� GH� OD� IRUPDFLyQ�

SURIHVLRQDO�\�HPSUHVDULDO��
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�
��3URPRFLRQDU�ORV�PpWRGRV�GH�SURGXFFLyQ�DJUDULD�FRPSDWLEOHV�FRQ�

HO�PHGLR�DPELHQWH��
�
��0HMRUDU� ODV� LQIUDHVWUXFWXUDV� SURGXFWLYDV� \� HO� GHVDUUROOR�

WHFQROyJLFR��
�
��)RPHQWDU� OD� SURGXFFLyQ� \� FRPHUFLDOL]DFLyQ� GH� SURGXFWRV� GH�

FDOLGDG�\�FRQ�GHQRPLQDFLyQ�GH�RULJHQ��JUDQDGD��GiWLOHV��EUHYDV��
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