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$�PLV�SDGUHV��SRU PRVWUDUPH�HO�FDPLQR�

KDFLD� OD� VXSHUDFLyQ� SRU� VX� HVPHUR� \�

DSR\R� HQ� HVWRV� DxRV� GH� PL� YLGD�

XQLYHUVLWDULD�

$� PLV� KHUPDQRV� SRU� EULQGDUPH� VX�

WLHPSR�\�XQ�KRPEUR�SDUD�GHVFDQVDU�
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$� 'LRV� SRU� OD� YLGD� \� OD� IDPLOLD� TXH�

WHQJR�� \� SRU� SHUPLWLUPH� YLYLU� XQD�

KHUPRVD� H[SHULHQFLD� GHQWUR� GH� OD�

XQLYHUVLGDG�

$� ODV� DXWRULGDGHV� GH� OD� )DFXOWDG� GH�

&LHQFLDV� (PSUHVDULDOHV \� D� OD�

8QLYHUVLGDG� SRU� OD� IRUPDFLyQ� \� ODV�

RSRUWXQLGDGHV�EULQGDGDV�

$�PL DVHVRU�SRU�HO�DSR\R�SDUD�DVHJXUDU�

HO� FXPSOLPLHQWR� GH� ORV� REMHWLYRV� GH� OD�

LQYHVWLJDFLyQ�
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���� 'HVFULSFLyQ�GH�OD�UHDOLGDG�SUREOHPiWLFD ��

���� )RUPXODFLyQ�GHO�3UREOHPD ��

������ 3UREOHPD�*HQHUDO ��

������ 3UREOHPDV�(VSHFtILFRV ��

���� 2EMHWLYRV�GH�OD�,QYHVWLJDFLyQ ��

������ 2EMHWLYR�*HQHUDO ��

������ 2EMHWLYRV�(VSHFtILFRV ��

���� -XVWLILFDFLyQ�GH�OD�LQYHVWLJDFLyQ ��

&$3Ë78/2�,,

0$5&2 7(Ï5,&2

���� $QWHFHGHQWHV�GH�OD�,QYHVWLJDFLyQ ��

���� %DVHV�7HyULFDV ��

���� 'HILQLFLRQHV�FRQFHSWXDOHV ��

���� )RUPXODFLyQ�GH�ODV�KLSyWHVLV ��

������ +LSyWHVLV�*HQHUDO ��

������ +LSyWHVLV�(VSHFtILFDV ��

&$3Ë78/2�,,,

0(72'2/2*Ë$

���� 'LVHxR�PHWRGROyJLFR ��

������ 7LSR ��

������ (QIRTXH ��
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���� 3REODFLyQ�\�PXHVWUD ��

���� 2SHUDFLRQDOL]DFLyQ�GH�YDULDEOHV�H�LQGLFDGRUHV ��

���� 7pFQLFDV�H�LQVWUXPHQWRV�GH�UHFROHFFLyQ�GH�GDWRV ��

������ 7pFQLFDV�D�HPSOHDU ��

������ 'HVFULSFLyQ�GH�ORV�LQVWUXPHQWRV ��

���� 7pFQLFDV�SDUD�HO�SURFHVDPLHQWR�GH�OD�LQIRUPDFLyQ ��

&$3Ë78/2�,9

5(68/7$'26

���� 3UHVHQWDFLyQ�GH�WDEODV��ILJXUDV�H�LQWHUSUHWDFLRQHV ��

&$3Ë78/2�9
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���� 'LVFXVLyQ ��

���� &RQFOXVLRQHV ��

���� 5HFRPHQGDFLRQHV ��
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���� )XHQWHV�ELEOLRJUiILFDV ��

���� )XHQWHV�HOHFWUyQLFDV ��

$1(;2

�� &XHVWLRQDULR ��
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7DEOD��� *pQHUR� GH� ORV� WUDEDMDGRUHV� GH� OD� (PSUHVD� HPSUHVD� 3ULYH�

)RRGV��%DUUDQFD

��

7DEOD��� (GDG� GH� ORV� WUDEDMDGRUHV� GH� OD� (PSUHVD� HPSUHVD� 3ULYH�

)RRGV��%DUUDQFD

��

7DEOD��� *UDGR� GH� LQVWUXFFLyQ� GH� ORV� WUDEDMDGRUHV� GH� OD� (PSUHVD�

HPSUHVD�3ULYH�)RRGV��%DUUDQFD

��

7DEOD��� $GDSWDFLyQ� GHO� SURGXFWR� DO� PHUFDGR� LQWHUQDFLRQDO� HQ� ODV�

H[LJHQFLDV�GHO�PHUFDGR�H[WHUQR

��

7DEOD��� $GDSWDFLyQ� GHO� SURGXFWR� DO� PHUFDGR� LQWHUQDFLRQDO� HQ� ORV�

FDPELRV�HQ OD�HPSUHVD

��

7DEOD��� ([SRUWDFLyQ�HQ�HO�GHVHQFDGHQDPLHQWR�LQWHUQR ��

7DEOD��� ([SRUWDFLyQ�HQ�HO�GHVHQFDGHQDPLHQWR GLUHFWD ��

7DEOD��� &RUUHODFLyQ� GH� 5KR� 6SHDUPDQ� HQWUH� /D� DGDSWDFLyQ� GHO�

SURGXFWR�DO�PHUFDGR�LQWHUQDFLRQDO�\�OD�H[SRUWDFLyQ

��

7DEOD��� &RUUHODFLyQ� GH� 5KR� 6SHDUPDQ� HQWUH� ODV� H[LJHQFLDV� GHO�

PHUFDGR�H[WHUQR�\�OD�H[SRUWDFLyQ

��

7DEOD���� &RUUHODFLyQ� GH� 5KR 6SHDUPDQ� HQWUH� ORV� FDPELRV� HQ OD�

HPSUHVD�\�OD�H[SRUWDFLyQ

��
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)LJXUD �� *pQHUR�GH� ORV� WUDEDMDGRUHV�GH� OD�(PSUHVD�HPSUHVD�3ULYH�

)RRGV��%DUUDQFD

��

)LJXUD �� (GDG� GH� ORV� WUDEDMDGRUHV� GH� OD� (PSUHVD� HPSUHVD� 3ULYH�

)RRGV��%DUUDQFD

��

)LJXUD �� *UDGR� GH� LQVWUXFFLyQ� GH� ORV� WUDEDMDGRUHV� GH� OD� (PSUHVD�

HPSUHVD�3ULYH�)RRGV��%DUUDQFD

��

)LJXUD �� $GDSWDFLyQ� GHO� SURGXFWR� DO� PHUFDGR� LQWHUQDFLRQDO� HQ� ODV�

H[LJHQFLDV�GHO�PHUFDGR�H[WHUQR

��

)LJXUD �� $GDSWDFLyQ� GHO� SURGXFWR� DO� PHUFDGR� LQWHUQDFLRQDO� HQ� ORV�

FDPELRV�HQ OD�HPSUHVD

��

)LJXUD �� ([SRUWDFLyQ�HQ�HO�GHVHQFDGHQDPLHQWR�LQWHUQR ��

)LJXUD �� ([SRUWDFLyQ�HQ�HO�GHVHQFDGHQDPLHQWR�GLUHFWD ��
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2EMHWLYR� (VWDEOHFHU� GH� TXH� PDQHUD� OD� DGDSWDFLyQ� GHO� SURGXFWR� DO� PHUFDGR�

LQWHUQDFLRQDO� LQIOX\H�HQ� OD� H[SRUWDFLyQ�GH�SURGXFWRV� GH� OD� HPSUHVD�3ULYH�)RRGV�

%DUUDQFD�� ������0pWRGRV� /D�PXHVWUD� GH� HVWXGLR� IXHURQ� ��� WUDEDMDGRUHV� GH� OD�

HPSUHVD�3ULYH�)RRGV��%DUUDQFD��6H�XWLOL]y�OD�WpFQLFD�GH�OD�HQFXHVWD�H LQVWUXPHQWR�

XQ� FXHVWLRQDULR�� 6H� FRQVLGHUDURQ� ODV� GLPHQVLRQHV�� ODV� H[LJHQFLDV� GHO� PHUFDGR�

H[WHUQR�� ORV� FDPELRV� HQ� OD� HPSUHVD�� GHVHQFDGHQDPLHQWRV� LQWHUQRV� \�

GHVHQFDGHQDPLHQWRV� H[WHUQRV�� /D� FRQILDELOLGDG� GHO� LQVWUXPHQWR� VH� UHDOL]y�

PHGLDQWH� HO� FRHILFLHQWH� $OID� GH� &URQEDFK� ��������� 6H� XWLOL]y� OD &RUUHODFLyQ� GH�

3HDUVRQ��5HVXOWDGRV� 5HVSHFWR�D�OD�DGDSWDFLyQ�GHO�SURGXFWR�HO�������GHWHUPLQy�

TXH�FDVL�QXQFD�\�QXQFD� OD�HPSUHVD�HYDO~D�ODV�GLIHUHQFLDV�HQWUH�QRUPDV��XVRV�\�

GLPHQVLRQHV� TXH� H[LVWHQ� HQWUH� HO� PHUFDGR� H[WHULRU� FRQ� HO� PHUFDGR� ORFDO� \� HO�

������GHWHUPLQR�TXH�FDVL�QXQFD�\�QXQFD�OD�HPSUHVD�HYDO~D�OD�RSFLyQ�GH�FDPELDU�

OD�HVWUXFWXUD�GHO�SURGXFWR�FRQ�HO� ILQ�GH�DGDSWDUVH�PHMRU�DO�PHUFDGR�H[WHULRU��$Vt�

PLVPR�� UHVSHFWR� D� OD� H[SRUWDFLyQ� GHO� SURGXFWR� HO� ������ GH� ORV� HQFXHVWDGRV�

PDQLIHVWDURQ�TXH�FDVL�QXQFD�\�QXQFD�H[LVWH�XQD�GLUHFFLyQ�SHUFHSWLYD�TXH�LPSXOVH�

D�OD�HPSUHVD�D�UHDOL]DU�PiV�DFFLRQHV�HQ�HO�PHUFDGR�H[WUDQMHUR��WDPELpQ�TXH�FDVL�

QXQFD� \� QXQFD� DOJ~Q� HYHQWR� LQWHUQR� KD� LPSXOVDGR� D� OD� HPSUHVD� D� UHDOL]DU�

DFWLYLGDGHV� GH� LQWHUQDFLRQDOL]DFLyQ�� UHVSHFWLYDPHQWH� \ HO� ������ GHWHUPLQR� TXH�

FDVL� QXQFD� \� QXQFD� OD� HPSUHVD� WUDEDMD� FRQ� H[SHUWRV� H[WHUQRV� SDUD� IDFLOLWDU� ODV�

DFWLYLGDGHV� GH� H[SRUWDFLyQ��&RQFOXVLyQ� /RV� UHVXOWDGRV� REWHQLGRV� VH� FRQFOX\H�

TXH�OD�DGDSWDFLyQ�GHO�SURGXFWR�DO�PHUFDGR�LQWHUQDFLRQDO�LQIOX\H�VLJQLILFDWLYDPHQWH�

HQ� OD� H[SRUWDFLyQ� GH� SURGXFWRV� GH� OD� HPSUHVD� 3ULYH� )RRGV� %DUUDQFD�� FRQ� XQ�

tQGLFH�GH�VLJQLILFDFLyQ�GH�������

3DODEUDV� FODYH� ([LJHQFLDV� GHO� PHUFDGR� H[WHUQR�� FDPELRV� HQ� OD� HPSUHVD��

GHVHQFDGHQDPLHQWRV�LQWHUQRV�\�GHVHQFDGHQDPLHQWRV�H[WHUQRV�
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2EMHFWLYH� 7R� HVWDEOLVK� KRZ� WKH� DGDSWDWLRQ� RI� WKH� SURGXFW� WR� WKH� LQWHUQDWLRQDO�

PDUNHW� LQIOXHQFHV� WKH�H[SRUW�RI�3ULYH�)RRGV�%DUUDQFD�SURGXFWV��������0HWKRGV�

7KH� VWXG\� VDPSOH�ZDV� ���ZRUNHUV� RI� WKH� FRPSDQ\� 3ULYH� )RRGV�� %DUUDQFD�� 7KH�

VXUYH\� WHFKQLTXH� DQG D� TXHVWLRQQDLUH� LQVWUXPHQW� ZHUH� XVHG�� 7KH� IROORZLQJ�

GLPHQVLRQV�ZHUH�FRQVLGHUHG��WKH�GHPDQGV�RI�WKH�H[WHUQDO�PDUNHW��FKDQJHV�LQ�WKH�

FRPSDQ\�� LQWHUQDO� WULJJHUV� DQG� H[WHUQDO� WULJJHUV�� 7KH� UHOLDELOLW\� RI� WKH� LQVWUXPHQW�

ZDV� PDGH� XVLQJ� WKH� &URQEDFK
V� $OSKD� FRHIILFLHQW� ��������� 7KH� 3HDUVRQ�

&RUUHODWLRQ�ZDV�XVHG��5HVXOWV� 5HJDUGLQJ� WKH� DGDSWDWLRQ� RI� WKH� SURGXFW�� ������

GHWHUPLQHG� WKDW� DOPRVW� QHYHU� DQG� QHYHU� WKH� FRPSDQ\� HYDOXDWHV� WKH� GLIIHUHQFHV�

EHWZHHQ�QRUPV��XVHV�DQG�GLPHQVLRQV� WKDW�H[LVW�EHWZHHQ�WKH� IRUHLJQ�PDUNHW DQG�

WKH�ORFDO�PDUNHW�DQG�������GHWHUPLQHG�WKDW�DOPRVW�QHYHU�DQG�WKH�FRPSDQ\�QHYHU�

HYDOXDWHV� WKH� RSWLRQ� RI� FKDQJLQJ� WKH� VWUXFWXUH� RI� WKH� SURGXFW� LQ� RUGHU� WR� EHWWHU�

DGDSW� WR� WKH� IRUHLJQ�PDUNHW�� /LNHZLVH��ZLWK� UHVSHFW� WR� WKH� H[SRUW� RI� WKH� SURGXFW��

������ RI� WKH� UHVSRQGHQWV� VWDWHG� WKDW� WKHUH� LV� DOPRVW� QHYHU� DQG� QHYHU� LV� D�

SHUFHSWLYH�GLUHFWLRQ�WKDW�HQFRXUDJHV�WKH�FRPSDQ\�WR�FDUU\�RXW�PRUH�DFWLRQV�LQ�WKH�

IRUHLJQ�PDUNHW��DOVR�WKDW�DOPRVW�QHYHU�DQG�QHYHU�DQ�LQWHUQDO�HYHQW�KDV�GULYHQ�WKH�

FRPSDQ\� WR� FDUU\� RXW� LQWHUQDWLRQDOL]DWLRQ� DFWLYLWLHV�� UHVSHFWLYHO\�� DQG� ������

GHWHUPLQHG�WKDW�DOPRVW�QHYHU�DQG�QHYHU�WKH�FRPSDQ\�ZRUNV�ZLWK�H[WHUQDO�H[SHUWV�

WR� IDFLOLWDWH�H[SRUW�DFWLYLWLHV��&RQFOXVLRQ� 7KH�UHVXOWV�REWDLQHG�FRQFOXGH�WKDW� WKH�

DGDSWDWLRQ� RI� WKH� SURGXFW� WR� WKH� LQWHUQDWLRQDO� PDUNHW� VLJQLILFDQWO\� LQIOXHQFHV� WKH�

H[SRUW�RI�3ULYH�)RRGV�%DUUDQFD�SURGXFWV��ZLWK�D�VLJQLILFDQFH�LQGH[�RI�������

.H\�ZRUGV� 'HPDQGV�RI� WKH� H[WHUQDO�PDUNHW�� FKDQJHV� LQ� WKH� FRPSDQ\�� LQWHUQDO�

WULJJHUV�DQG�H[WHUQDO�WULJJHUV�
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&XDQGR� VH� UHDOL]D� HO� SURFHVR� GH�PRGLILFDU� HO� SURGXFWR VH� KDFH� UHIHUHQFLD� D� OD

DGDSWDFLyQ�GHO�SURGXFWR TXH�WLHQH�FRPR�SURSyVLWR�TXH ORV�FOLHQWHV�WHQJDQ�XQ�EXHQ�

DFRJLPLHQWR GHO�SURGXFWR��HV�SRU�HVWH�PRWLYR�TXH OD�HPSUHVD�3ULYH�)RRGV�GHEH�

FRQWDU� FRQ� XQ� SODQ� HVWUDWpJLFR� HQFDPLQDGR� DO� DMXVWH� GH� VXV� SURGXFWRV� OD� FXDO�

VHUiQ�H[SRUWDGRV� FRQ�HO� SURSyVLWR� GH� DVHYHUDU� TXH� VH� HIHFW~H GH� DFXHUGR�D OD�

GHPDQGD� FXOWXUDO� \� OHJLVODWLYD� GHO� SDtV� HQ� OD� FXDO� VH� SUHWHQGH FRORFDU� ORV�

SURGXFWRV�� �(V�XQD�EXHQD�RSFLyQ�OD�DGDSWDFLyQ�GH�ORV�SURGXFWRV�\�DVt�VH�SXHGD�

UHGXFLU�ORV�JDVWRV�OD�FXDO�IRUPDUtD�OD�H[SRUWDFLyQ�GH�SURGXFWRV�WRWDOPHQWH�QXHYRV�

'HEH�FXPSOLU�FRQ�ODV�QHFHVLGDGHV�GH�ORV�FOLHQWHV�OD�HVWUDWHJLD�GH�DGDSWDFLyQ�GHO�

SURGXFWR� SDUD� H[SRUWDFLyQ�� EXVFDQGR� TXH� HO� SURGXFWR� FXPSOD� FRQ� ODV�

FDUDFWHUtVWLFDV� TXH� EXVFDQ� ORV� FOLHQWHV�� LGHQWLILFDQGR� OD� IRUPD� GH� DOFDQ]DU� XQ�

PHMRU SRVLFLRQDPLHQWR� ORV�SURGXFWRV�GHQWUR�GHO�PHUFDGR� LQWHUQDFLRQDO��SDUD�HOOR�

VH� SRGUtD� EXVFDU� DSR\R� DYHULJXDQGR HQ� ODV� UHGHV� VRFLDOHV� R� SiJLQDV�ZHE�� � 6H�

GHEH�UHDOL]DU�XQ�SUHYLR�HVWXGLR�GH�ORV�PHUFDGRV�SDUD�FRQVHJXLU�HO�p[LWR�GHQWUR�GH�

ORV� PHUFDGRV� LQWHUQDFLRQDOHV� TXH� VRQ� GH� XQ� LQWHUpV� SURSLR� \� HO� WXPXOWR� TXH�

RULJLQDUtD� HQ� OD� DFWLYLGDG�� ORV� FRVWRV� GH� DGDSWDFLyQ� GHO� SURGXFWR� \� HVWXGLDU� HO�

WLHPSR�� � /D� HPSUHVD�GHEH�HVWLPDU� DSR\DUVH�HQ HPSUHVDV�TXH� FRQWULEX\DQ D OD�

DYHULJXDFLyQ�LQGLVSHQVDEOH�\�DVt�SUR\HFWDU�XQD�HVWUDWHJLD��$QWHV�GH�HOHJLU�SRU�OD�

DGDSWDFLyQ� GH� VXV� SURGXFWRV� OD� HPSUHVD� 3ULYH� )RRGV� WLHQH� TXH� UHDOL]DU� XQD�

DYHULJXDFLyQ�GH�ODV�QHFHVLGDGHV�GH�ORV�FOLHQWHV�D�ODV�FXDOHV�VH�SUHWHQGD DOFDQ]DU�

\�WDPELpQ�GHEH�HVWXGLDU�HO�PHUFDGR�HQ�OD�FXDO�EXVTXH SRVLFLRQDU�D�VXV�SURGXFWRV�

3RU� RWUD� SDUWH�� HV� XQ� EXHQ� SODQ� HVWUDWpJLFR� OD� DGDSWDFLyQ� GH� XQ� SURGXFWR� SDUD�

HQIUHQWDU ODV�DPHQD]DV�



ϭϭ

(V� DVt� TXH� OD� SUHVHQWH� LQYHVWLJDFLyQ� WLHQH� FRPR� REMHWLYR� JHQHUDO� HVWDEOHFHU� GH�

TXH� PDQHUD OD� DGDSWDFLyQ� GHO� SURGXFWR� DO� PHUFDGR� LQWHUQDFLRQDO� LQIOX\H HQ� OD�

H[SRUWDFLyQ�GH�SURGXFWRV�GH�OD�HPSUHVD�3ULYH�)RRGV�%DUUDQFD�

/D� LQYHVWLJDFLyQ VH� GHVDUUROOD� D� WUDYpV� GH� ORV FDStWXORV� SODQWHDPLHQWR� GHO�

SUREOHPD��PDUFR�WHyULFR��PHWRGRORJtD��UHVXOWDGRV��\�OD�GLVFXVLyQ��ODV�FRQFOXVLRQHV�

\�UHFRPHQGDFLRQHV GH�OD�LQYHVWLJDFLyQ�
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���� 'HVFULSFLyQ�GH�OD�UHDOLGDG�SUREOHPiWLFD

/D� HPSUHVD� 3ULYH� )RRGV� HV� XQD� HPSUHVD� OD� FXDO� GHGLFD� GHVGH GRV�

JHQHUDFLRQHV� DWUiV� D� OD� SURGXFFLyQ� DJUtFROD�� KDELHQGR� FRPR� SURJUHVR�

VRVWHQLEOH��KHUHQFLD�GH�YDORUHV�GH�VXSHUDFLyQ�FRQVWDQWH�\�WUDEDMR�HQ�HTXLSR���

(Q� FRQFHSWR� JHQHUDO� OD� HPSUHVD� 3ULYH� )RRGV� VLHPEUD�� SURGXFH��

FRPHUFLDOL]D� \� H[SRUWD� GH� SULPHUD� FDOLGDG� ORV� SURGXFWRV� FRPR� SLPLHQWRV�

VHFRV��DMR��PHQHVWUDV��JUDQRV��KRUWDOL]DV�\�HVSHFLHV��

6H� LQFUHPHQWD� FRQ� OD� JOREDOL]DFLyQ� HO� LQWHUpV� GH� XQD� YDULHGDG� GH�

RUJDQL]DFLRQHV�SRU� OD� WDUHD�GH�H[SRUWDFLyQ�\D� TXH�HQFXHQWUDQ�HQ�HOOD� XQD�

HQRUPH�RSRUWXQLGDG�GH�SURJUHVR��3DUD�ORJUDU�OD�LQWHUQDFLRQDOL]DFLyQ�GH�VXV�

SURGXFWRV�VH�HQIUHQWDQ�ODV�HPSUHVDV�D�GLYHUVRV�UHWRV�\�HV�OD�DGDSWDFLyQ�GH�

VX�KDELOLGDG�GH�SURGXFWR�\�PDUFD�XQR�GH�HOORV��SRU�PHGLR�GH�OD�H[SRUWDFLyQ�

KDQ�HQFRQWUDGR�ODV�HPSUHVDV�XQD�IRUPD�XVXDO�\�HVWUDWpJLFDPHQWH� IRUPDGD�

SDUD�HQWUDU�D�QXHYRV�PHUFDGRV�LQWHUQDFLRQDOHV�

*HQHUDU� XQD� EXHQD� HVWUDWHJLD� GH�PDUNHWLQJ� HV� OR� TXH� VH� WHQGUtD� HQ�

FXHQWD� DO� LQVWDQWH� GH� OD� H[SRUWDFLyQ� FRQ� HO� SURSyVLWR� GH� FXiOHV� VRQ� ODV�

H[SHFWDWLYDV� GH� ORV� FOLHQWHV� \� FRQRFHU� ODV� QHFHVLGDGHV� D� OD� FXDO� SRGUtDQ�

OOHJDU��SHUR�KD\�TXH�FRQVLGHUDU�TXH�HQ�JUDQ�SDUWH�GH�ODV�VLWXDFLRQHV�YDQ�D�

UHTXHULU�ORV�SURGXFWRV�GH�DOJ~Q�WLSR�GH�ORFDOL]DFLyQ�R�DGDSWDFLyQ��5HVLGH�HQ�



ϭϯ

DGDSWDUOR� OD� DGDSWDFLyQ� GH� XQ� SURGXFWR� R� VHUYLFLR� D� ODV� GLIHUHQWHV�

FRQGLFLRQHV�\�QHFHVLGDGHV�GH�FDGD�XQR�GH�ORV�PHUFDGRV��

/D� HPSUHVD� 3ULYH� )RRGV� FRUUHVSRQGHUi� HVWLPDU� TXH� SDVDUi� SRU� XQ�

SURFHVR�GH�PRGLILFDFLyQ�OD�DGDSWDFLyQ�GH�VXV�SURGXFWRV�FRQ�HO�SURSyVLWR�TXH�

ORJUHQ�WHQHU�XQD�EXHQD�UHFHSFLyQ�SRU�ORV�GLIHUHQWHV�PHUFDGRV�R�FOLHQWHV�HQ�

OD� FXDO� WLHQH� GHWHUPLQDGR� H[WHQGHU� VX� PHUFDGR� GH� H[SRUWDFLyQ�� 6HUi� GH�

PXFKD� LPSRUWDQFLD� OD� HVWUDWHJLD� GH� DGDSWDFLyQ� D� OD� KRUD� GH� H[SRUWDU� VXV�

SURGXFWRV�SDUD�OD�HPSUHVD��FRQ�HO�SURSyVLWR�GH�DVHYHUDU�TXH�VH�HIHFWXp�GH�

FDGD� SDtV� FRQ� ODV� VROLFLWXGHV� OHJDOHV� \� FRQ� ORV� UHTXHULPLHQWRV� FXOWXUDOHV��

$VLPLVPR��MXHJD�XQ�URO�VLJQLILFDWLYR�HO�SURFHVR�GH�DGDSWDFLyQ�HQ�HO�PRPHQWR�

HQ� TXH� QR� VH� FRQVLGHUH� FRQ� ORV� UHFXUVRV� LQGLVSHQVDEOHV� SDUD� GHVSOHJDU�

QXHYRV�SURGXFWRV�OD�FXDO�VH�SUHWHQGH�HQFDMDU�HQ�QXHYRV�PHUFDGRV�

/D� HPSUHVD� 3ULYH� )RRGV� GHEH� FRQVLGHUDU� ORV� IDFWRUHV� FXOWXUDOHV� GHO�

SDtV�SDUD�ORJUDU�H[SRUWDU�HQ�OD�FXDO�DQKHOD�H[SRUWDU��OD�ULYDOLGDG�HQ�PHGLR�GH�

SURGXFWRV�� HO� DYDQFH� GH� ORV� PHUFDGRV�� \� GH� FDGD� SDtV� ODV� QRUPDWLYDV�

OHJDOHV�

/DV�GLILFXOWDGHV�TXH�KDQ�HQFRQWUDGR�ORV�HQFDUJDGRV�GH�OD�H[SRUWDFLyQ�

GH�ORV�SURGXFWRV�HV�HO�DFUHFHQWDPLHQWR�D�H[SRUWDU�GHO�SUHFLR�GHO�SURGXFWR��OD�

GRFXPHQWDFLyQ�VROLFLWDGD�DO�LQVWDQWH�GH�H[SRUWDU�\�HVFDVHV�GH�FXLGDGR�HQ�HO�

HPEDODMH��GHEHUi�RSWLPL]DU�OD�HPSUHVD�3ULYH�)RRGV�VX�DFRPRGR�UHIHUHQWH�D�

ODV�FRPXQLFDFLRQHV�GH�PDUNHWLQJ�\�DVt�GLVSRQHUVH�D� ODV�VLWXDFLRQHV�GH� ODV�

QDFLRQHV� FRQ� OD� FXDO� DQKHOD� H[SRUWDU� D� FDXVD� GH� TXH� FRQ� HOOR� SXHGD�

FRQVHUYDU�OD�IRUWDOH]D�\�HO�FRVWH�GH�VX�PDUFD�

/D�HPSUHVD�3ULYH�)RRGV�SXHGH�HVWLPDU�ODV�GLVWLQWDV�YtDV�GH�WUDQVSRUWH�

SDUD�GHVDUUROODU� OD�H[SRUWDFLyQ�GH�VXV�SURGXFWRV��D�FDXVD�GHO�DYDQFH�GH� OD�
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WHFQRORJtD� HQ� HVSHFtILFR� HO� LQWHUQHW� HV� XQ� LQVWUXPHQWR� PX\� FRORFDGD� SDUD�

D\XGDU� HQ� OD� H[SRUWDFLyQ� GH� ORV� SURGXFWRV�� 'HVDUUROOD� XQD� HVWUDWHJLD� GH�

H[SRUWDFLyQ�OD�HPSUHVD�3ULYH�)RRGV�OD�FXDO�VH�HQFRPLHQGD�GH�HVWLPDU�SDUD�

H[SRUWDU�VXV�SURGXFWRV�OD�DSWLWXG�\�DVLPLVPR�VH�HQFRPLHQGD�HQ�HVWDEOHFHU�VL�

HOORV� VH� HQFXHQWUDQ� SUHSDUDGRV� SDUD� VHU� HPEDMDGRUHV� HQ� ORV� PHUFDGRV�

LQWHUQDFLRQDOHV�\�VH�HQFRPLHQGD�GH�HIHFWXDU�XQD�DSUHFLDFLyQ�VL�VH�HQFXHQWUD�

OLVWD� OD� HPSUHVD SDUD� OD� H[SRUWDFLyQ�� � 6LQ� HPEDUJR�� HVWiQ� KDOODQGR�

GLILFXOWDGHV� UHIHUHQWHV� D� UHFRQRFHU� ORV� PHUFDGRV� H[WUDQMHURV� OD� FXDO� VHDQ�

PiV�LGyQHRV�SDUD�HO�DFRJLPLHQWR�GH�VXV�SURGXFWRV��ODV�SDXWDV�GH�SDJR�\�ORV�

FRVWRV� GH� H[SRUWDFLyQ� DVLPLVPR� KD� RULJLQDGR� XQD� UHWDUGD HQ� OD� ODERU� GH�

H[SRUWDFLyQ�� HVFDVHV� GH� DFOLPDWDFLyQ� FRQ� OD� VLVWHPiWLFD� GH� ORV� WUiPLWHV� \�

HQYtR� GH� OD� H[SRUWDFLyQ�� WDPELpQ� VH� ORJUy� GLVWLQJXLU� TXH� QR� FXHQWD� FRQ�

HVSHFLDOLVWDV� H[WHUQRV� OD� HPSUHVD� QR� TXH� OHV� FRQWULEX\D� D� SURSRUFLRQDU� D�

QXHYRV�SDtVHV�FRQFUHWRV�OD�ODERU�GH�OD�H[SRUWDFLyQ�

$O� SHUPDQHFHU� WDOHV� GLILFXOWDGHV�� QR� SRGUi� DOFDQ]DU� OD� HPSUHVD� 3ULYH�

)RRGV� D� XQD� DFRPRGDFLyQ� SRVLWLYD� HQ� HO� PHUFDGR� LQWHUQDFLRQDO� GH� VXV�

SURGXFWRV� RULJLQDQGR�TXH�DOFDQFHQ�XQ�PD\RU� LPSDFWR� VXV� SURGXFWRV� HQ�HO�

H[WHULRU��FRQ�HOOR HVWDUtD�RULJLQDQGR�XQ�LQFUHPHQWR�HQ�SUHFLR�HQ�WpUPLQRV�GH�

WLHPSR�\�PRQHWDULRV�

(VWDEOHFHUi� OD� LQYHVWLJDFLyQ� ORV� OLQHDPLHQWRV� \� ODV� SDXWDV� SDUD� TXH�

DSURYHFKH�OD�HPSUHVD�ODV�FR\XQWXUDV�GHO�PHUFDGR�LQWHUQDFLRQDO�DVt�PHMRUDU�

VX�YROXPHQ�GH�H[SRUWDFLyQ�GHVGH�OD DFRPRGDFLyQ�GH�VXV�SURGXFWRV�
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���� )RUPXODFLyQ�GHO�3UREOHPD

����� 3UREOHPD�*HQHUDO

¢'H�TXp�PDQHUD OD�DGDSWDFLyQ�GHO�SURGXFWR�DO�PHUFDGR�LQWHUQDFLRQDO�

LQIOX\H HQ� OD� H[SRUWDFLyQ� GH� SURGXFWRV� GH� OD� HPSUHVD� 3ULYH� )RRGV�

%DUUDQFD������"

����� 3UREOHPDV�(VSHFtILFRV

D� ¢'H�TXp�PDQHUD ODV�H[LJHQFLDV�GHO�PHUFDGR�H[WHUQR LQIOX\HQ HQ�

OD�H[SRUWDFLyQ�GH�SURGXFWRV�GH�OD�HPSUHVD�3ULYH�)RRGV�%DUUDQFD��

����"

E� ¢'H� TXp� PDQHUD� ORV� FDPELRV� HQ� OD� HPSUHVD LQIOX\HQ HQ� OD�

H[SRUWDFLyQ� GH� SURGXFWRV� GH� OD� HPSUHVD� 3ULYH� )RRGV� %DUUDQFD��

����"

���� 2EMHWLYRV GH�OD�,QYHVWLJDFLyQ

����� 2EMHWLYR�*HQHUDO

(VWDEOHFHU� GH� TXH� PDQHUD OD� DGDSWDFLyQ� GHO� SURGXFWR� DO� PHUFDGR�

LQWHUQDFLRQDO� LQIOX\H HQ� OD� H[SRUWDFLyQ� GH� SURGXFWRV� GH� OD� HPSUHVD�

3ULYH�)RRGV�%DUUDQFD�������

����� 2EMHWLYRV�(VSHFtILFRV�

D� &RQRFHU� GH� TXH� PDQHUD� ODV� H[LJHQFLDV� GHO� PHUFDGR� H[WHUQR

LQIOX\HQ HQ� OD� H[SRUWDFLyQ GH� SURGXFWRV GH� OD� HPSUHVD� 3ULYH�

)RRGV�%DUUDQFD�������
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E� 'HWHUPLQDU GH�TXH�PDQHUD�ORV�FDPELRV�HQ�OD�HPSUHVD LQIOX\HQ HQ�

OD�H[SRUWDFLyQ�GH�SURGXFWRV�GH�OD�HPSUHVD�3ULYH�)RRGV�%DUUDQFD��

�����

�����-XVWLILFDFLyQ�GH OD�LQYHVWLJDFLyQ

/D� SUHVHQWH� LQYHVWLJDFLyQ� SRU� VX� FRQYHQLHQFLD� VH� MXVWLILFD�� \D� TXH�

EXVFD� FRQRFHU� OD� LQYHVWLJDFLyQ� VL� WLHQH� FRQVLGHUDFLyQ� WRGRV� ORV� IDFWRUHV�

HVHQFLDOHV�OD�HPSUHVD�3ULYH�)RRGV�%DUUDQFD�SDUD�FRQVHJXLU�HQ�HO�PHUFDGR�

LQWHUQDFLRQDO� HILFD]� XQD� DGDSWDFLyQ� GHO� SURGXFWR� \� ORJUDU� LQVWLWXLU� GH� TXH�

PDQHUD� HVWR� LQIOX\H� HQ� OD� H[SRUWDFLyQ� GH� VXV� SURGXFWRV�� VLHQGR� SDUD� OD�

PLVPD�HPSUHVD�3ULYH�)RRGV�XQ�DVXQWR�GH�PXFKR�VLJQLILFDGR�

3DUD� ILQDOL]DU��SRU�VX�DSRUWH�FLHQWtILFR�VH� MXVWLILFD�\D�TXH�SODQWHDUi�XQ�

LQVWUXPHQWR�FLHQWtILFR�GH�UHFRSLODFLyQ�GH�GDWRV� OD�SUHVHQWH� LQYHVWLJDFLyQ�GH�

OD�FXDO�VH�DYHULJXDUi�HVWLPDU�ODV�YDULDEOHV�TXH�VH�HVWi�HVWXGLDQGR�ODV�FXDOHV�

VRQ� ³$GDSWDFLyQ� GHO� SURGXFWR� DO�PHUFDGR� LQWHUQDFLRQDO´� \� ³([SRUWDFLyQ� GHO�

SURGXFWR´�
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&$3Ë78/2�,,

0$5&2�7(Ï5,&2

���� $QWHFHGHQWHV�GH�OD�,QYHVWLJDFLyQ

(GLOEXUJD��������UHDOL]y�OD� WHVLV� WLWXODGD�³/D�DGDSWDFLyQ�GHO�SURGXFWR�\�

VX� LQIOXHQFLD� HQ� HO� LQFUHPHQWR� GH� YHQWDV� GH� OD� HPSUHVD� 6(52/)� (�,�5�/��

3XQR��SHULRGR����������´��OD�FXDO�IXH�DSUREDGD�SRU�OD�8QLYHUVLGDG�1DFLRQDO�

GHO� $OWLSODQR�� /D� LQYHVWLJDFLyQ� WXYR� FRPR� REMHWLYR� JHQHUDO� GLDJQRVWLFDU� \�

DQDOL]DU� OD� DGDSWDFLyQ� GHO� SURGXFWR� \� VX� LQIOXHQFLD� HQ� HO� LQFUHPHQWR� GH�

YHQWDV�GH�OD�HPSUHVD��/D�WHVLV�HV�XQD�LQYHVWLJDFLyQ�GHVFULSWLYD�± H[SOLFDWLYR��

/D�SREODFLyQ�� WUDEDMDGRUHV�\��� WLHQGDV��&RPR�WpFQLFDV�GH�OD�LQYHVWLJDFLyQ�

VH� XVy� HO� DQiOLVLV� GRFXPHQWDO�� REVHUYDFLyQ�GLUHFWD�� HQFXHVWD�� LQWHUQHW� \� OD�

UHYLVLyQ� ELEOLRJUiILFD� \� FRPR� LQVWUXPHQWR� HO� FXHVWLRQDULR�� JXtD� GH�

REVHUYDFLyQ�� JXtD� GH�HQWUHYLVWD�� /D� LQYHVWLJDFLyQ� FRQFOX\R�TXH� ORV� FOLHQWHV�

DGTXLHUHQ�ORV�SURGXFWRV�GH�OD�HPSUHVD�³6(52/)´�(�,�5�/���SRU�HO�SUHFLR�\�HO�

DFDEDGR��VLQ�HPEDUJR��QR�HVWiQ�FRQIRUPHV�FRQ�HO�GLVHxR�\�ORV�FRORUHV��SRU�

OR� TXH� VROLFLWDQ� \� H[LJHQ� SURGXFWRV� FRQ� GLVHxRV� LQQRYDGRUHV� \� FRORUHV�

QRYHGRVRV�

0F¶&XEELQ� ������� UHDOL]y� OD� WHVLV� WLWXODGD� ³(O� PHUFDGR� GH� $OHPDQLD�

FRPR�RSRUWXQLGDG�GH�QHJRFLRV�SDUD�LQFHQWLYDU�OD�H[SRUWDFLyQ�GH� IUDPEXHVD�

SHUXDQD�� SHULRGR� ���������´�� 8QLYHUVLGDG� 3ULYDGD� GHO� 1RUWH�� /D�

LQYHVWLJDFLyQ� WXYR� FRPR� REMHWLYR� JHQHUDO� GHWHUPLQDU� HQ� TXp� PHGLGD� HO�
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PHUFDGR� GH� $OHPDQLD� FRQVWLWX\H� XQD� RSRUWXQLGDG� GH� QHJRFLRV� SDUD�

LQFHQWLYDU� OD� H[SRUWDFLyQ� GH� IUDPEXHVD� SHUXDQD�� /D� WHVLV� HV� XQD�

LQYHVWLJDFLyQ�GHVFULSWLYD� ± ORQJLWXGLQDO�� /D� SREODFLyQ� SRU� ODV� H[SRUWDFLRQHV�

GH�OD�IUDPEXHVD�SHUXDQD�\�HO�PHUFDGR�GH $OHPDQLD�UHVSHFWR�D�OD�IUDPEXHVD��

&RPR�WpFQLFD�GH�OD�LQYHVWLJDFLyQ�VH�XWLOL]y�OD�HQWUHYLVWD�\�FRPR�LQVWUXPHQWR�

OD�ILFKD�GH�HQWUHYLVWD��/RV�UHVXOWDGRV�HVWXGLDGRV�GH�H[SRUWDFLyQ�UHYHODQ�TXH�

LGHQWLILFDQGR� DO� PHUFDGR� GH� $OHPDQLD� FRPR� XQD� RSRUWXQLGDG� GH� QHJRFLRV�

SDUD�LQFHQWLYDU�ODV�H[SRUWDFLRQHV�GH�IUDPEXHVD�SHUXDQD�HQ�HO�SHULRGR�������

������VLHPSUH�\�FXDQGR�H[LVWD�XQD�RIHUWD�H[SRUWDEOH�SDUD�GLFKR�SHULRGR�

6DOLQDV� ������� UHDOL]y� OD� WHVLV� WLWXODGD� ³+HUUDPLHQWDV� GH� PDUNHWLQJ�

GLJLWDO�FRPR�HVWUDWHJLD�GH�DGDSWDFLyQ�IUHQWH�D�ODV�QXHYDV�SHUWXUEDFLRQHV�GHO�

PHUFDGR� SDUD� ODV�0LFUR� \� SHTXHxDV� HPSUHVDV� GH�PXHEOHV� GH�PDGHUD� HQ�

9LOOD�HO�6DOYDGRU�� 3HU~�´��OD�FXDO�IXH�DSUREDGD�SRU�OD�8QLYHUVLGDG�GH�%XHQRV�

$LUHV��/D�LQYHVWLJDFLyQ� WXYR�FRPR�REMHWLYR�JHQHUDO� LGHQWLILFDU�\�GHVFULELU� ORV�

IDFWRUHV�TXH�HVWiQ�UHVWULQJLHQGR� OD� LQQRYDFLyQ�PHGLDQWH� OD�DGRSFLyQ�GH�ODV�

QXHYDV� KHUUDPLHQWDV� GH�PDUNHWLQJ� GLVSRQLEOHV� SRU� SDUWH� GH� ODV� 0\SHV� GH�

PXHEOHV�HQ�HO�SDUTXH�LQGXVWULDO�GH�9LOOD�HO�6DOYDGRU�3HU~��D�ILQ�GH�FRQWULEXLU�D�

PHMRUDU� OD� SHUPDQHQFLD \� HO� SRVLFLRQDPLHQWR� GH� pVWDV� HQ� HO� VHFWRU� GH�

PXHEOHV� GH� PDGHUD�� 'HO� HVWXGLR� VH� GHVSUHQGH� TXH� ODV� KHUUDPLHQWDV� GH�

PDUNHWLQJ�GLJLWDO�GLVSRQLEOHV�HQ�HO�PHUFDGR�\�IDFWLEOHV�GH�VHU�DGRSWDGDV�SRU�

ODV� 0\SHV� VRQ�� ODV� FDPSDxDV� SXEOLFLWDULDV� GH� ZHE� VLWH�� PDUNHWLQJ \�

SRVLFLRQDPLHQWR� HQ� EXVFDGRUHV� �6(2� \� 6(0��� VRFLDO� PHGLD� PDUNHWLQJ��

PDUNHWLQJ�0yYLO�\�(�0DLOLQJ�PDUNHWLQJ�

/DQGLQ� ������� UHDOL]y� OD� WHVLV� WLWXODGD� ³3URGXFFLyQ� GH� WLODSLD� HQ�

FULDGHURV�HQ�HO�FDQWyQ�VDQWD�URVD��SURYLQFLD�GH�(O�2UR�SDUD�VX�H[SRUWDFLyQ�D�
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(VSDxD´�� 8QLYHUVLGDG� GH� *XD\DTXLO�� /D� LQYHVWLJDFLyQ� WXYR� FRPR� REMHWLYR�

JHQHUDO� GHWHUPLQDU� ORV� UHTXHULPLHQWRV� \� QRUPDV� HVWDQGDUL]DGDV� SDUD� OD�

SURGXFFLyQ� \� H[SRUWDFLyQ� GH� WLODSLD� URMD� FRPR� PHGLGD� WiFWLFD� SDUD�

LQFUHPHQWDU�ORV�QLYHOHV�GH�DFHSWDFLyQ�\�QHJRFLDFLyQ�GH�HVWH�SURGXFWR�KDFLD�

HO�PHUFDGR�GH�(VSDxD��/RV�UHVXOWDGRV�HVWXGLDGRV�UHYHODQ�TXH�OD�SURSXHVWD�

VH�HODERUy�EDVDGD�HQ�OD�GHPDQGD�GHO�PHUFDGR�HVSDxRO��SRU�FXDQWR�HO�����

GH�OD�SREODFLyQ�FRQVXPH�SHVFDGR�DO�PHQRV�GRV�D�WUHV�YHFHV�SRU�VHPDQD�\��

SUHILHUHQ�KDFHUOR� HQ� VX� FDVD�� 6H� WRPy FXHQWD� DGHPiV�� TXH�(VSDxD� VXIUH�

DFWXDOPHQWH�XQ�GpILFLW�GH�SURGXFFLyQ�GH�SHVFDGR�\�SDUD�FXEULU�VX�GHPDQGD�

LPSRUWD� HO� SURGXFWR� GHVGH� ORV� SDtVHV� HXURSHRV�PiV� FHUFDQRV�� (V� SRU� HOOR�

TXH� VH� UHFRPLHQGD� TXH� OD� HPSUHVD� 7,/$3� 6�$�� LPSODQWH� FXDQWR� DQWHV� HO�

FHQWUR� GH� DFRSLR� SDUD� UHDOL]DU� OD� SURGXFFLyQ� GH� ILOHWHV� GH� WLODSLD� URMD�

�SURGXFWR�ILQDO��SDUD�VX�H[SRUWDFLyQ�DO�PHUFDGR�(VSDxD�

5DPtUH]� ������� UHDOL]y� OD� WHVLV� WLWXODGD� ³$QiOLVLV�GH� ODV� WHQGHQFLDV�GH�

PHUFDGR�\�QRUPDV�GH�DFFHVR�D�$OHPDQLD��SDUD�DGDSWDU�HO�SURGXFWR�FKtD�GHO�

IXQGR�GRQ�&DUORV��3DFDQJXLOOD�� &KHSpQ�� /D�/LEHUWDG´��OD�FXDO�IXH�DSUREDGD�

SRU� OD� 8QLYHUVLGDG� &DWyOLFD� 6DQWR� 7RULELR� GH� 0RJURYHMR�� /D� LQYHVWLJDFLyQ�

WXYR�FRPR�REMHWLYR�JHQHUDO�DQDOL]DU�ODV�WHQGHQFLDV�GH�PHUFDGR�\�QRUPDV�GH�

DFFHVR� D� $OHPDQLD�� DGDSWDQGR� HO� SURGXFWR� &KtD� GHO� )XQGR� 'RQ� &DUORV�

3DFDQJXLOOD�� &KHSpQ� ± /LEHUWDG�� /D� WHVLV� HV� XQD� LQYHVWLJDFLyQ� GHVFULSWLYD���

/D�SREODFLyQ� IXH�������������KDELWDQWHV�� OD�PXHVWUD� IXH ���KDELWDQWHV� /D�

WpFQLFD� XWLOL]DGD�HQ� OD� LQYHVWLJDFLyQ�HV� OD HQWUHYLVWD� \� FRPR� LQVWUXPHQWR� HO�

FXHVWLRQDULR��/D�LQYHVWLJDFLyQ�VHxDOD�TXH� GH�DFXHUGR�D�DQiOLVLV�UHDOL]DGR�GH�

ODV�H[SRUWDFLRQHV�H�LPSRUWDFLRQHV��VH�OOHJD�D�UHVDOWDU�ORV�PHUFDGRV�HXURSHRV

SULQFLSDOHV�TXH�GHPDQGD�D�JUDQ�FDQWLGDG�GH�OD�VHPLOOD�&KtD��VLHQGR�HO�SULPHU�
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PHUFDGR�$OHPDQLD��VHJ~Q�SUHVHQWDFLyQ�\D�VHD�HQ�VHPLOOD��DFHLWH��KDULQD�R�

PXFLODJR��GHVWDFD�HVWH�PHUFDGR�FRPR�HO�SULPHUR�GHO�OLVWDGR��DVLPLVPR�3HU~��

\D� OOHYD� GRV� DxRV� FRQVHFXWLYRV� TXH� H[SRUWD� HVWH� SURGXFWR�� SHUR� WHQHU� HQ�

FXHQWD��TXH�QRVRWURV�WDPELpQ�LPSRUWDPRV�OD�FKtD�

=~xLJD ������� UHDOL]y� OD� WHVLV� WLWXODGD� ³$QiOLVLV� FRPHUFLDO� SDUD� OD�

H[SRUWDFLyQ� GH� TXLQXD� URMD� DO� PHUFDGR� GH� )UDQFLD�� $UHTXLSD� ����´��

8QLYHUVLGDG� &DWyOLFD� 6DQWD� 0DUtD�� /D� LQYHVWLJDFLyQ� WXYR� FRPR� REMHWLYR�

JHQHUDO� UHDOL]DU�XQ�DQiOLVLV� FRPHUFLDO�SDUD� OD�H[SRUWDFLyQ�GH�TXLQXD� URMD�DO�

PHUFDGR�GH�)UDQFLD��/RV�UHVXOWDGRV�HVWXGLDGRV�GH�H[SRUWDFLyQ�UHYHODQ�TXH�

)UDQFLD� HV� XQ� GHVWLQR� GH� H[SRUWDFLyQ�PX\� IDYRUDEOH� \� EHQHILFLRVR� \D� TXH�

UHSUHVHQWD�XQD�RSRUWXQLGDG�GH�LQYHUVLyQ�SDUD� ODV�HPSUHVDV�GHGLFDGDV�D�OD�

SURGXFFLyQ�GH�TXLQXD�URMD�HQ�3HU~� TXH�WHQJDQ�OD�YLVLyQ�GH�H[SRUWDU�\�KDFHU�

OOHJDU� QXHVWUR� SURGXFWR� EDQGHUD� DO� PXQGR�� UHVDOWDQGR� VXV� FXDOLGDGHV�

SURWHLFDV�\�QXWULWLYDV�

���� %DVHV�WHyULFDV

�������$GDSWDFLyQ�GHO�SURGXFWR�DO�PHUFDGR�LQWHUQDFLRQDO

0LQHUYLQL� ������� LQGLFD� TXH� HV� IUDJPHQWR� GH� OD� LQWHJUDFLyQ� GH� FLHUWD�

PRGLILFDFLyQ� UHIHUHQWH� D� FyPR� HQ� HO� PHUFDGR� LQWHUQR� VH� YHQGH��

)UHFXHQWHPHQWH� VH� GHEHUtD� PRGLILFDU� DOJR�� FRPR� FRORUHV�� GLPHQVLRQHV��

FDUDFWHUtVWLFDV� X�RWURV� iPELWRV� H[SOLFDWLYRV�R� GH�SUHVHQWDFLyQ GHO� SURGXFWR�

FRQ� HO� SURSyVLWR� GH� VHU� DGPLWLGR� HIHFWLYDPHQWH� GH� ORV� PHUFDGRV�

LQWHUQDFLRQDOHV�SRU�ORV�FOLHQWHV�
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$� 'HILQLFLRQHV�GH�LQWHUQDFLRQDOL]DFLyQ

2UWHJD� 	� (VSLQR]D� ������� LQGLFD� TXH� HV� OD� E~VTXHGD� GH� PHUFDGRV�

QXHYRV� OD� LQWHUQDFLRQDOL]DFLyQ� GLYHUVRV� DO� GRPHVWLFR� UHIHUHQWH� HQ� OD� FXDO�

RSHUD�� 6H� ORJUDUtD� H[SUHVDU� TXH� UHILHUH� HQ� H[SRUWDU�� LPSRUWDU�� LQWURGXFLU� OD�

SURGXFFLyQ�DO�QXHVWUR�GH�XQ�SDtV�GLIHUHQWH��LQYHUWLU�HQ�HO�H[WHULRU�

*DUFtD��������PXHVWUD�TXH�OD�LQWHUQDFLRQDOL]DFLyQ�HV�XQ�SURFHVR�OD�FXDO�

GHVSOLHJD�DO� WUDQVFXUULU� ORV�DxRV� OD�RUJDQL]DFLyQ�\�TXH�SRVHH�HQ�PHUFDGRV�

H[WHULRUHV�OD�FXDO�FRQVHJXLUtD�GHVSOHJDU�

-HUH]�	*DUFtD��������PXHVWUDQ�TXH�HV�PiV�H[WHQVD�HO�FRQFHSWR�GH�OD�

LQWHUQDFLRQDOL]DFLyQ�TXH�HO�GH�H[SRUWDFLyQ��\D�TXH�FRPSUHQGH�XQD�HQRUPH�

FDQWLGDG� GH� YDULDEOHV� GH� LQWHUUHODFLyQ� FRQ� HO� H[WHULRU� TXH� YDQ� GHVGH� ODV�

H[SRUWDFLRQHV� GH� LPSRUWDFLRQHV�� ELHQHV� \� VHUYLFLRV�� VXEFRQWUDWDFLRQHV��

WHFQRORJtDV�� DOLDQ]DV� HPSUHVDULDOHV�� LQFOXVLYH� HQ� SODQWDV� SURGXFWLYDV� OD�

LQYHUVLyQ��

%� 'LPHQVLRQHV� GH� OD� DGDSWDFLyQ� GHO� SURGXFWR� DO� PHUFDGR�

LQWHUQDFLRQDO

0LQHUYLQL� ������� LQGLFD� TXH� VH� SXHGH� H[SRUWDU� ODERURVDPHQWH� XQ�

SURGXFWR� VLQ� DJUHJDU� FLHUWR� FDPELR� UHIHUHQWH� D� TXH�PDQHUD�HQ�HO�PHUFDGR�

LQWHUQR�VH�YHQGH�

&DVL�SHUHQQHPHQWH�KD\�TXH�FDPELDU�DOJR��FRPR�FRORUHV��GLPHQVLRQHV��

FDUDFWHUtVWLFDV�X�RWURV�iPELWRV�GH�VLJQLILFDWLYRV�\�SUHVHQWDFLyQ�



ϮϮ

,QPHGLDWDPHQWH�� VH� HQOD]DQ� ODV� GLVWLQWDV� SUHWHQVLRQHV� GHO� PHUFDGR�

H[WHUQR� \� ODV� SUREDEOHV� PRGLILFDFLRQHV� TXH� DO� SURGXFWR� VH� OH� GHEHQ�

LQFRUSRUDU�

D� /DV�H[LJHQFLDV�GHO�PHUFDGR�H[WHUQR

6H� GHVFULEH� D� ODV� PRGLILFDFLRQHV� TXH� GH� FLHUWD� PDQHUD� HO� PLVPR�

PHUFDGR� H[WHULRU� H[LJH� D� OD� HPSUHVD� D� GHVDUUROODU� SDUD� DFRPRGDU� DO�

SURGXFWR� D� ODV� SUHWHQVLRQHV� GHO� PHUFDGR� LQWHUQDFLRQDO� QXHYR�� VHD� SRU�

DVSHFWRV�HUJRQyPLFRV��OD�FXOWXUD�HWF��6XV�LQGLFDGRUHV�VRQ�ORV�VLJXLHQWHV�

� 0HQRU�QLYHO�GH�FRPSHWHQFLD�WpFQLFD�

� 1LYHO�GH�SRGHU�DGTXLVLWLYR�

� 1LYHO�GH�WDVDV�GH�LQWHUpV�

� 1RUPDV�VREUH�PDQWHQLPLHQWR�SHULyGLFR�

� 'LIHUHQFLDV�HQWUH�QRUPDV��XVRV�\�GLPHQVLRQHV�

E� /RV�FDPELRV�HQ�OD�HPSUHVD

6H� GHVFULEH� D� ODV� PRGLILFDFLRQHV� TXH� YHULILFD� D� VX� HPSUHVD� FRQ� HO�

SURSyVLWR� GH� LQGDJDU� XQD� H[FHOHQWH� DGPLVLyQ� HQ� HO� QXHYR� PHUFDGR�

LQWHUQDFLRQDO�SRU�HO�ODGR�GH�OD�FOLHQWHOD��6XV�LQGLFDGRUHV�VRQ�ORV�VLJXLHQWHV�

� 6LPSOLILFDFLyQ�GHO�SURGXFWR�

� &DPELR�HQ�FDOLGDG�\�SUHFLR�

� &DPELRV� HQ� FDOLGDG� \� SUHFLR� �LQYHUWLU� HQ� FDOLGDG� SXHGH� QR� VHU�

ILQDQFLHUDPHQWH�FRQYHQLHQWH�HQ�DOJXQRV�SDtVHV��

� &DPELRV�HQ�ORV�PiUJHQHV�GH� WROHUDQFLD� WpFQLFD��HQ�HO�FDVR�GH�ELHQHV�

GH�FDSLWDO��
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� &DPELRV�HVWUXFWXUDOHV�HQ�HO�SURGXFWR�

&� )DFWRUHV� GHO� QXHYR� PHUFDGR� LQWHUQDFLRQDO� TXH� SXHGHQ� H[LJLU�

FDPELRV�DO�SURGXFWR

0LQHUYLQL� ������� LQGLFD� TXH� VH� GHEH� HYDOXDU� DQWHV� GH� H[SRUWDU�� ORV�

FDPELRV�TXH�HQ�QXHVWUR�SURGXFWR�VH�WLHQH�HIHFWXDU��9HDPRV�FLHUWRV�IDFWRUHV�

TXH�ORJUHQ�UHTXHULU�HQ�VXV�SURGXFWRV�FDPELRV��

� &XOWXUDOHV

+DFH� pO� HQYLy� GH� SLH]DV� VLQ� FDEH]D� XQ� H[SRUWDGRU� FRORPELDQR� GH�

PDQLTXtHV�D�FLHUWRV�SDtVHV�iUDEHV�SXHVWR�TXH�QR�HV�GH�EXHQ�JXVWR�PRVWUDU�

OD�H[SUHVLyQ�GHO�URVWUR�KXPDQR�SDUD�ORV�LVODPLVWDV�

� (UJRQyPLFRV

(QYtD� PXHEOHV� \� SURGXFWRV� XQ� H[SRUWDGRU� GH� FKLOH� GH� FRQFOX\HQWHV�

GLPHQVLRQHV�D�(VWDGRV�8QLGRV�HQ�OD�FXDO�VRQ�ODV�FDVDV�SRU�OR�XVXDO�JUDQGHV�

\�GH�RWUDV�PiV�FKLTXLWDV�D�-DSyQ�

� &OLPiWLFRV

([SRUWD� PXHEOHV� D� &DQDGi� HVWH� PLVPR� FKLOHQR� \� GHEHUtD� WUDWDU� HQ�

HVWXIDV�HVSHFLDOHV�OD�PDGHUD�SUHYLRV�D�FRQIHFFLRQDU�ORV�PXHEOHV��\D�TXH�ORV�

QLYHOHV�GH�KXPHGDG�\�OD�WHPSHUDWXUD�VRQ�GLVWLQWRV�HQ�ORV�GRV�SDtVHV��

� 1RUPDV

([LVWHQ�SDtVHV�HO�FXDO��VROLFLWDQ�TXH�VHD�UHFLFODEOH�HO�HPSDTXH�SDUD�OD�

SURWHFFLyQ� GHO� DPELHQWH�� HV� DVt� TXH�� HV� SUREDEOH� TXH� WHQJD� XVWHG� TXH�

PRGLILFDU�VL�TXLHUH�H[SRUWDU�D�HOORV�FRQFHUQLHQWH�DO�WLSR�GH�HPSDTXH�



Ϯϰ

'� 5D]RQHV� SRU� ODV� GH� DGDSWDU� ORV� SURGXFWRV� DO� PHUFDGR�

LQWHUQDFLRQDO

'DQLHOV�� 5DGHEDXJK� 	� 6XOOLYDQ� ������� LQGLFDQ� TXH� SRVHHQ� UD]RQHV�

MXUtGLFDV�� FXOWXUDOHV� \� HFRQyPLFDV� ODV� HPSUHVDV� SDUD� EULQGDUOH�

PRGLILFDFLRQHV�D�VXV�SURGXFWRV�FRQ�OD�ILQDOLGDG�GH�VDWLVIDFHU�HQ�ORV�FOLHQWHV�

VXV� QHFHVLGDGHV� HQ� ORV� GLYHUVRV� SDtVHV�� 6H� H[DPLQD� FDGD� XQD� D�

FRQWLQXDFLyQ�

D� &RQVLGHUDFLRQHV�MXUtGLFDV

/RV� UHTXLVLWRV� OHJDOHV� H[SOtFLWRV�� TXH� XVXDOPHQWH� YDQ� FRQVLJQDGRV�DO�

FXLGR�GH�ORV�FRQVXPLGRUHV��VRQ�OD�FDXVD�PiV�REYLD�SDUD�HO�PHUFDGR�H[WHUQR�

\�DVt�FDPELDU�SURGXFWRV��6L�QR�FXPSOH�FRQ�OD�OH\�DOJXQD�FRPSDxtD��QR�VH�OH�

HVWLPDUD�YHQGHU��(VWiQ�SDUWLFXODUPHQWH�VXMHWRV�ORV�SURGXFWRV�IDUPDFpXWLFRV�

\� ORV� DOLPHQWRV� D� ODV� QRUPDWLYDV� UHIHUHQWHV� D� YHULILFDFLyQ� SXUH]D� \�

HWLTXHWDGR�� PLHQWUDV� TXH� GHEHQ� FXPSOLU� ORV� DXWRPyYLOHV� FRQ� GLVWLQWRV�

HVWiQGDUHV�GH�FRQWDPLQDFLyQ��VHJXULGDG��\�DKRUUR�GH�FRPEXVWLEOH�

� 5HTXLVLWRV�GH�HWLTXHWDGR��8QD�GH�ODV�DFRPRGDFLRQHV�GH�SURGXFWR�PiV�

FRPSOLFDGDV� SDUD� ODV� RUJDQL]DFLRQHV� KDFH� FRUUHVSRQGHQFLD� DO�

HWLTXHWDGR�WDO�FRPR�HO�SULQFLSLR��ODV�DGYHUWHQFLDV�\�ORV�LQJUHGLHQWHV��/D�

GLIHUHQFLD� HQ� PHGLR� GH� (VWDGRV� 8QLGRV� \� 8QLyQ� (XURSHD� SDUD� ORV�

DOLPHQWRV�GH�ELRLQJHQLHUtD�UHIHUHQWH�D�ORV�UHTXLVLWRV�GH�OD�HWLTXHWD�

� 1RUPDV�GH�SURWHFFLyQ�GHO�DPELHQWH��2WUD�GLILFXOWDG�FRQFHUQLHQWH�D� ODV�

OH\HV� OD FXDO� SURWHJHQ� HO� DPELHQWH�� FRPR� OR� HV� OD� SURKLELFLyQ� GH�

'LQDPDUFD� FRQ� GLUHFFLyQ� D� ODV� ODWDV� GH� DOXPLQLR� \� HO� GHSRVLWR� DFWXDO�

UHHPEROVDEOH�TXH�SRU�HOODV�VH�KDFH��'LVWLQWRV�SDtVHV�SDUD�GLVPLQXLU� OD�
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EDVXUD� \� DKRUUDU� UHFXUVRV� OLPLWDQ� HO� YROXPHQ� GH� PDWHULDOHV� GH�

HPEDODMH�� 'H� OD� PLVPD� IRUPD� KD\� GLVFUHSDQFLDV� HQ� ORV� UHTXLVLWRV�

QDFLRQDOHV� UHIHUHQWH� D� TXH� VL� ORV� FRQWHQHGRUHV� GHEHUtDQ� VHU�

UHXWLOL]DEOHV�\�VL�XVDQ�PDWHULDOHV�GH�HPEDODMH�ODV�FRPSDxtDV�TXH�WLHQHQ�

TXH�UHFLFODUVH��LQFLQHUDUVH�R�KDFHUVH�FRPSRVWD��

� &RQVLGHUDFLRQHV�OHJDOHV�LQGLUHFWDV��7DPELpQ�SHUMXGLFDQ�HO�FRQWHQLGR�GH�

VX� GHPDQGD� R� SURGXFWR� ORV� UHTXLVLWRV� MXUtGLFRV� LQGLUHFWRV�� (Q� FLHUWRV�

SDtVHV�� QR� SXHGHQ� LPSRUWDU� VHQFLOODPHQWH� ODV� HPSUHVDV� DOJXQRV�

FRPSRQHQWHV� R� PDWHULDV� SULPDV�� OD� FXDO� HV� REOLJDWRULR� FRQVWUXLU� XQ�

SURGXFWR� ILQDO� TXH� FRQWHQJDQ� VXVWLWXWRV� ORFDOHV� TXH� ORJUHQ� DOWHUDU�

HVHQFLDOPHQWH� OD� GHULYDFLyQ� FRQFOXVLYR�� 5HTXLVLWRV� OHJDOHV� VREUH�

DXWRPyYLOHV� SHVDGRV� WDOHV� FRPR� ORV� DOWRV� LPSXHVWRV� DVLPLVPR�

PRGLILFDQ� KDFLD�PRGHORV�PiV� SHTXHxRV� ODV� YHQWDV� GH� ODV� HPSUHVDV��

DFRPRGDQGR� DVt� GH� IRUPD� LQGLUHFWD� OD� GHPDQGD� GHO� RFWDQDMH� GH� OD�

JDVROLQD�\�ORV�WDPDxRV�GH�QHXPiWLFRV��

� &XHVWLRQHV� GH� HVWDQGDUL]DFLyQ�� 8Q� DVXQWR� SHULyGLFR� HV� HO�

UHTXHULPLHQWR� GH� OOHJDU� D� DVLJQDU� HVWiQGDUHV� LQWHUQDFLRQDOHV� GH�

SURGXFWR� \� GHVFDUWDU� FLHUWRV� GH� ORV� FRVWRVRV� UHTXLVLWRV� D� FXEULU� HQWUH�

SDtV� SRU� ODV� YDULDFLRQHV� GH� SURGXFWR�� 6LQ� HPEDUJR�� KDQ� OOHJDGR� D�

DFXHUGRV�ORV�JRELHUQRV�HQ�FLHUWRV�FDVRV��(V�XQLYHUVDOPHQWH�HO�HVWiQGDU�

JOREDO� TXH� KD� VLGR� GHULYDFLyQ� GH� TXH� TXLHUHQ� HPXODU� D� XQ� SURGXFWRU�

GRPLQDQWH�FLHUWDV�HPSUHVDV��WDO�FRPR�OD�HODERUDFLyQ�GH�FRPSXWDGRUDV�

LQGLYLGXDOHV�FRPSDWLEOHV�FRQ�,%0�
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E� &RQVLGHUDFLRQHV�FXOWXUDOHV

/LPLWDQ�GHVGH�OXHJR�OD�HVWDQGDUL]DFLyQ�GH�OD�RIHUWD�GH�SURGXFWRV�HQ�ODV�

GLIHUHQFLDV�UHOLJLRVDV�D�QLYHO�PXQGLDO��WDO�FRPR�VXFHGH�FRQ�ODV�IUDQTXLFLDV�GH�

DOLPHQWRV�HO� FXDO� UHGXFHQ�HQ� ORV�SDtVHV� LVOiPLFRV�VXV�YHQWDV�GH�SURGXFWRV�

GH�FDUQH�GH�FHUGR�\�GH�FDUQH�GH�FXDOTXLHU� WLSR�HQ� LQGLD��6LQ�HPEDUJR�� ODV�

GLVFUHSDQFLDV�FXOWXUDOHV�TXH�FRQWLQXDPHQWH�VRQ�WDQ�IiFLO�GH�UHFRQRFHU�\�TXH�

LQTXLHWDQ�OD�GHPDQGD�GH�SURGXFWRV��

F� &RQVLGHUDFLRQHV�HFRQyPLFDV

� 1LYHO� GH� LQJUHVRV� \� GLVWULEXFLyQ�� VL� WLHQHQ� LQJUHVRV� EDMRV� ORV�

FRQVXPLGRUHV� SURPHGLR� GH� XQ� SDtV�� SRFRV� SRGUtDQ� VHU� LGyQHRV� GH�

DGTXLULU� ORV�SURGXFWRV�TXH�ODV�HPSUHVDV�PXOWLQDFLRQDOHV�YHQGHQ�HQ�HO�

SDtV�� 6LQ� HPEDUJR�� FUHD� XQD� RSRUWXQLGDG� SDUD� YHQGHU� HOOR� D� ORV� TXH�

WLHQHQ� LQJUHVRV� VXILFLHQWHV� GXUDQWH� HO� GLVHxR� GH� RSFLRQHV� PiV�

FyPRGDV�SDUD�DTXHOORV�TXH�GLVWLQJXHQ�LQJUHVRV�PiV�FyPRGRV��DVt��SRU�

HMHPSOR�� YHQGH� GHVRGRUDQWHV� HQ� DHURVRO� HQ� 3HU~�� 8QLOHYHU� \� YHQGH�

SHTXHxRV� HQYDVHV� GH� FUHPD� GH� WLSR� VDFKHW� \� ORV� FRQVXPLGRUHV�PiV�

ULFRV� SDUD� DTXHOORV� FRQ� LQJUHVRV� PiV� EDMRV�� /RV� FRQVXPLGRUHV� FRQ�

SHULRGLFLGDG�� SRVHHQ� SRFR� GLQHUR� H[WUD� TXH� DGTXLHUHQ� DUWtFXORV�

LQGLYLGXDOHV�HQ�FDQWLGDGHV�SHTXHxDV�D�PHVXUD�TXH�ORV�XWLOLFH��

� ,QIUDHVWUXFWXUD��3XHGH�UHTXHULU�XQD�LQIUDHVWUXFWXUD�LPSHUIHFWD�DVLPLVPR�

DFRPRGDFLRQHV� GH� SURGXFWR�� FRPR� OR� HV� OD� FDSDFLGDG� SDUD� UHVLVWLU�

LQWHUUXSFLRQHV�GH�VHUYLFLRV�S~EOLFRV�\�WHUUHQR�iVSHUR��9HQGH�HQ�]RQDV�

UHPRWDV�GH�,QGLD�ORV�PRGHORV�GH�ODYDGRUD�TXH�:KLUOSRRO� OD�FXDO�WLHQHQ�

DPSDURV� FRQWUD� ODV� UDWDV� \� FXLGDU� ODV� SLH]DV� H[WUD� \� PDGULJXHUDV�

UHVLVWHQWHV� \� DVt� HQ� FDUUHWHUDV� LQWUDQVLWDEOHV�� \� FDEOHDGR� VXEVLVWLU� DO�



Ϯϳ

WUDQVSRUWH� SDUD� DFRPRGDUVH� D� ORV� SLFRV� GH� HOHFWULFLGDG� \� UHIOXMRV�� $�

SHVDU�GH�SRVHHU�XQD� LQIUDHVWUXFWXUD H[FHOHQWH�-DSyQ��VH�GHVFULEH�SRU�

ORV� DOWRV� SUHFLRV� GH� OD� WLHUUD� \� ODV� FRQGLFLRQHV� GH� DOWD� GHQVLGDG�

SREODFLRQDO��&LHUWRV�PRGHORV� JUDQGHV�GH�DXWRPyYLOHV� H[WUDQMHURV� VRQ�

H[DJHUDGDPHQWH� DPSOLRV� SDUD� FRQWHQHU� HQ� ORV� DVHVRUHV� SDUD�

HVWDFLRQDUVH� OD� FXDO� WHQGUiQ� TXH� OOHYDUORV� D� ODV� SODQWDV� VXSHULRUHV�� R�

SDVHDUVH�SRU�ODV�FDOOHV�HVWUHFKDV�VHFXQGDULDV�

(� &RVWRV�GH�ODV�DGDSWDFLRQHV

'DQLHOV��5DGHEDXJK�	�6XOOLYDQ� ������� LQGLFDQ�TXH�XQLYHUVDOPHQWH� ODV�

HPSUHVDV�SXHGHQ� UHGXFLU� OD�PDQHUD� VXVWDQFLDO� ORV� LQYHQWDULRV� R� FRVWRV� GH

SURGXFFLyQ�D� WUDYpV�GH�OD�HVWDQGDUL]DFLyQ�GH�SURGXFWR��6LQ�HPEDUJR��FRPR�

DFDEDPRV� GH� REVHUYDU�� SRGUtD� RFXUULU� SUREOHPDV� PRWLYRV� SDUD� DGDSWDUVH�

FLHUWRV� SURGXFWRV� SDUD� GLYHUVRV�PHUFDGRV�D� QLYHO� QDFLRQDO��&LHUWRV� DMXVWHV�

VRQ�PiV�EDUDWDV�GH�KDFHU�FRPR�HO�HWLTXHWDGR�GH�HQYDVHV�TXH�RWUDV��FRPR�HO�

GLIHUHQWH�GLVHxR�GH�XQ�PRGHOR�GH�DXWRPyYLO��1R�REVWDQWH�� LQFOXVLYH�SXHGHQ�

QHFHVLWDU�GH�XQD�LQYHVWLJDFLyQ�FDUD�ORV�FDPELRV�GH�HPEDODMH�VL�HO�SURSyVLWR�

HV� WUDVIHULU� D� XQ� PHUFDGR� PHWD� XQD� DSUHFLDFLyQ� GH� SURGXFWR� FRQ�

SDUWLFXODULGDGHV� GLVWLQWRV� D� ODV� GHO� PHUFDGR� RULJLQDO�� 3RU� HMHPSOR�� KD\�

GHPRVWUDFLRQHV�GH�TXH�SXHGHQ� LQWHUYHQLU� SDUFLDOPHQWH� ORV� HQYDVHV�HQ� ODV�

GHFLVLRQHV� GH� FRPSUD� GH� ORV� FRQVXPLGRUHV�� VLQ� HPEDUJR�� OD� LPDJHQ�

LQGLVSHQVDEOH�SDUD�FRQVHJXLUOR�SXHGH�DSOD]DU�SRU�PHUFDGR�PHWD�

$Vt�� VLHPSUH�GHEHQ�FRPSDUDU� ODV�HPSUHVDV�HO�FRVWR�GH�XQD�YDULDFLyQ�

FRQWUD�HO�SRVLEOH�FRVWR�GH�SHUGLGD�GH�YHQWDV�VLQ�HOOD�



Ϯϴ

3XHGHQ�KDFHU�FRPSURPLVRV�ODV�HPSUHVDV�PXOWLQDFLRQDOHV�HQ�PHGLR�GH�

OD� GLYHUVLGDG� \� OD� XQLIRUPLGDG� DO� HVWDQGDUL]DU� EDVWDQWH� VXV� SURGXFWRV�

PLHQWUDV�DFRPRGHQ�FLHUWRV�GH�VXV�GLVSRVLWLYRV�

)� )DFWRUHV�TXH�DIHFWDQ�OD�DGDSWDFLyQ

&]LQNRWD�	�5RQNDLQHQ��������LQGLFDQ�TXH�DO�FRQFOXLU�OD�PDQHUD�HQ�TXH�

VH�YD�D�FRPHUFLDOL]DU�HO�SURGXFWR�HQ�HO�H[WHULRU��GHEH�FRQVLGHUDU�OD�HPSUHVD�

WUHV�JUXSRV�GH�IDFWRUHV��

� (O��ORV��PHUFDGRV�TXH�VH�HQIRTXHQ�FRPR�PHWD

� (O�SURGXFWR�\�VXV�FDUDFWHUtVWLFDV

� /DV�FDUDFWHUtVWLFDV�GH�OD�HPSUHVD��FRPR�OD�SROtWLFD�\�ORV�UHFXUVRV��

3DUD� OD�JUDQ�SDUWH�GH� ODV�HPSUHVDV� OD� LQWHUURJDQWH�HVHQFLDO�HQOD]DGD�

FRQ�HO�DMXVWH�HV�VL�YDOH�HO�FRVWR�LPSOLFDGR�HO�HVIXHU]R��SDUD�OOHYDU�HO�FRQWURO�

GH�ODV�H[LVWHQFLDV�R�HO�VHUYLFLR�\�FRQFRUGDU�ODV�FRUULGDV�GH�SURGXFFLyQ��HWF���\�

OD� ODERU� GH� LQYHVWLJDFLyQ� OD� FXDO� VH� QHFHVLWD� SDUD� HVWDEOHFHU�� SRU� HMHPSOR��

TXH� SDUWLFXODULGDGHV� VHUtDQ� ODV� PiV� HQFDQWDGRUDV�� /D� JUDQ� SDUWH� GH� ODV�

HPSUHVDV�HVWLPD�TXH�HO�JDVWR�TXH�SUHVXPH�FDPELDU�ORV�SURGXFWRV�GHEHUtD�

VHU�PRGHUDGR��1R�REVWDQWH��HVWR�SXHGH�VLJQLILFDU�HQ�OD�SUiFWLFD�TXH�FXDQGR�

HV�PRGHUDGR�HO�JDVWR��VH�HVWLPDQ� ODV�PRGLILFDFLRQHV�\�VH�DSOLFDQ��SRU�RWUR�

iPELWR� TXH� FXDQGR� HV� DOWR� HO� FRVWR� SUR\HFWDGR�� VH� HVWLPDQ�� SHUR� VH�

FRQWUDGLFHQ��

/RV�HVWXGLRV�UHIHUHQWHV�D�OD�DFRPRGDFLyQ�GHO�SURGXFWR�PDQLILHVWDQ�TXH�

WLHQHQ� OD� JUDQ� SDUWH� GH� ORV� SURGXFWRV� SDUD� FDPELDUVH� SDUD� HO� PHUFDGR�

LQWHUQDFLRQDO�GH�FLHUWR�PRGR��8VXDOPHQWH�DIHFWDQ HO�HPSDTXH�ORV�FDPELRV��



Ϯϵ

HO� HWLTXHWDGR�� ODV� XQLGDGHV� GH� PHGLFLyQ�� FDUDFWHUtVWLFDV� GHO� SURGXFWR�� ODV�

SDUWHV�FRPSRQHQWHV�\�ODV�LQVWUXFFLRQHV�GH�XVR�\��HQ�PtQLPR�QLYHO��QRPEUHV�

GH�PDUFD�\�ORV�ORJRWLSRV�

/D�GHFLVLyQ�UHIHUHQWH�D�UHDOL]DU�R�QR�DGDSWDFLRQHV�DVLPLVPR�WHQGUi�TXH�

HVWLPDUVH�HQ�IXQFLyQ�D�OD�FRQWULEXFLyQ�HQ�HO�PHUFDGR�\�GHO�WLHPSR��0LHQWUDV�

PiV� DVLPLOHQ� ORV� H[SRUWDGRUHV� UHIHUHQWHV� GH� ODV� FDUDFWHUtVWLFDV� ORFDOHV� GH�

PHUFDGR� HQ� PHUFDGRV� SHUVRQDOHV�� WDQWR� PiV� LGyQHRV� VHUiQ� GH� LQVWLWXLU�

VHPHMDQ]DV�\��FRPR�FRQVHFXHQFLD��GH�LJXDODU�VX�SHUVSHFWLYD�GH�PDUNHWLQJ��

HVSHFLDOPHQWH� SRU� PHGLR� GH� PHUFDGRV� DQiORJRV�� (VWD� UHSUHVHQWDFLyQ� GH�

PHUFDGR� OHJDOL]DUi� D� ORV� H[SRUWDGRUHV� SDUD� GHVDUUROODU� XQ� HQWHQGLPLHQWR�

FRP~Q� IUHQWH� D� ORV� UHSUHVHQWDQWHV� ORFDOHV� FRQFHUQLHQWH� DO� QLYHO GH�

HVWDQGDUL]DFLyQ�FRQIURQWDGR�FRQ�HO�DMXVWH�

*� &RPSRQHQWHV�GHO�SURGXFWR�SDUD�VX�DGDSWDFLyQ

&DWHRUD�� *LOO\� 	� *UDKDP� ������� LQGLFDQ� TXH� HV� PXOWLGLPHQVLRQDO�

FXDOTXLHU�SURGXFWR��\�OD�VXPDWRULD�GH�ODV�FDUDFWHUtVWLFDV�JHQHUDO�HVWDEOHFLGD�

HO�FRQJORPHUDGR�GH�VDWLVIDFFLRQHV��XWLOLGDGHV��OD�FXDO�HO�FRQVXPLGRU�UHFLEH��

3DUD�UHFRQRFHU�WRGDV�ODV�PDQHUDV�TXH�VHDQ�SUREDEOHV�HQ�ODV�TXH�SXHGH�VHU�

XQ� SURGXFWR� HQ� ODV� TXH� SXHGH� VHU� DGDSWDGR� XQ� SURGXFWR� SDUD� XQ� QXHYR�

PHUFDGR��HV�YHQWDMRVD�DSDUWDU�HQ�WUHV�FRPSRQHQWHV�GLVWLQWRV�VXV�GLIHUHQWHV�

GLPHQVLRQHV��

D� &RPSRQHQWH�EiVLFR�

5HVLGH� HQ� HO� SURGXFWR� ItVLFR� HO� FRPSRQHQWH� EiVLFR� R� FHQWUDO� �OD�

SODWDIRUPD� TXH� VXMHWD� OD� WHFQRORJtD� IXQGDPHQWDO�� \� WRGDV� VXV�
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SDUWLFXODULGDGHV�IXQFLRQDOHV�\�GH�GLVHxR��(Q�OD�SODWDIRUPD�GH�SURGXFWR�HQ�OD�

FXDO� VH FRQVLJXHQ� DXPHQWDU�� GHVFDUWDU� ODV� YDFDFLRQHV� D� ODV� GLIHUHQFLDV�

ORFDOHV�SDUD�VDWLVIDFHUOH��/RV�HQRUPHV�DUUHJORV�SXHGHQ�VHU�PX\�FRVWRVRV�HQ�

OD� SODWDIRUPD� GHO� FRPSRQHQWH� FHQWUDO� D� FDXVD� GH� TXH� SXHGH� LQTXLHWDU� ORV�

SURFHVRV�GHO�SURGXFWR�\�SRU�HQGH�VROLFLWDU�LQYHUVLyQ�GH�FDSLWDO�DGLFLRQDO��1R�

REVWDQWH��VH�SRGUtDQ�KDFHU�HQ�HO�GLVHxR�YDULDFLRQHV��VDERUHV��FDUDFWHUtVWLFDV�

IXQFLRQDOHV�� FRORUHV� \� RWURV� iPELWRV� SDUD� DFRPRGDU� D� ODV� YDULDFLRQHV�

FXOWXUDOHV�HO�SURGXFWR��

E� &RPSRQHQWH�GH�HPSDTXH�

,QFOX\H�FDUDFWHUtVWLFDV�HO�FRPSRQHQWH�GH�HPSDTXH�GH�HQYROWXUD��HVWLOR��

HWLTXHWDV��QRPEUH�GH�PDUFD��PDUFDV�UHJLVWUDGDV��SUHFLR��FDOLGDG�\�WRGRV�ORV�

GHPiV�iPELWRV�GH�HPSDTXH�GHO�SURGXFWR��

&RP~QPHQWH� ORV� FRPSRQHQWHV� GH� HPSDTXH� QHFHVLWDQ� GH�

PRGLILFDFLRQHV�REOLJDWRULRV� \�GLVFUHFLRQDOHV�� 3RU� HMHPSOR�� UHTXLHUHQ� FLHUWRV�

SDtVHV�TXH�HVWpQ�LPSUHVDV�ODV�HWLTXHWDV�HQ�PiV�GH�XQ�LGLRPD��D�GLIHUHQFLD�

GH�RWURV�TXH�UHVWULQJHQ�HO�HPSOHR�GH�DOJ~Q�LGLRPD�H[WUDQMHUR��+R\�SRU�KR\�

GLYHUVRV� SDtVHV� VH� HQFXHQWUDQ� VROLFLWDQGR� SDUD� ORV� SURGXFWRV� DOLPHQWLFLRV�

XQD HWLTXHWD�GHO�SDtV�GH�RULJHQ��

7LHQH�XQD� UHODFLyQ�VLJQLILFDWLYD�HO�SUHFLR�\� WDPDxR�GHO�SDTXHWH�GH� ORV�

SDtVHV� SREUHV�� /DV� HPSUHVDV� HQFXHQWUDQ� TXH� GHEHUtDQ� HPEROVDU� HQ�

SHTXHxDV� XQLGDGHV� SDUD� FRQOOHYDU� D� TXH� HVWH� D� WRQR� HO� SUHFLR� FRQ� ODV�

QRUPDWLYDV GH�JDVWR�
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F� &RPSRQHQWH�GH�VHUYLFLRV�GH�DSR\R�

,QFOX\H� HO� FRPSRQHQWH� GH� VHUYLFLRV� GH� UHSDUDFLRQHV�� VRSRUWH� \�

PDQWHQLPLHQWR�� LQVWDODFLyQ�� LQVWUXFFLRQHV�� HQWUHJDV�� JDUDQWtDV� \�

GLVSRQLELOLGDG�SRU�HO� ODGR�GH� UHSXHVWR��9DULRV�SURJUDPDV�GH�PDUNHWLQJ�TXH�

ORJUDURQ� KDEHU� VLGR WULXQIDQWHV� GHFD\HURQ� SRVWHULRUPHQWH� D� FDXVD� GH� TXH�

SUHVWDURQ� PtQLPD� DWHQFLyQ� D� GLFKR� FRPSRQHQWH� GH� SURGXFWR�� 6RQ�

GLILFXOWDGHV�SULQFLSDOPHQWH�GLILFXOWRVDV�OD�UHSDUDFLyQ�\�PDQWHQLPLHQWR�HQ�ORV�

SDtVHV�GHVDUUROODGRV��

�������([SRUWDFLyQ GHO�SURGXFWR

&DWHRUD��*LOO\�	�*UDKDP��������LQGLFD�TXH�HV�XQD�SHUVSHFWLYD�FRP~Q�

OD�H[SRUWDFLyQ�TXH� ODV�HPSUHVDV�XWLOL]DQ�DO�GDU�XQ�SULPHU�SDVR�DO�PHUFDGR�

LQWHUQDFLRQDO�� 7DPELpQ� OD� H[SRUWDFLyQ� SDUD� ODV� HPSUHVDV� LQWHUQDFLRQDOHV�

PDGXUDV�HV�XQD�SUiFWLFD�KDELWXDO�

'DQLHOV�� 5DGHEDXJK� 	� 6XOOLYDQ� ������� LQGLFDQ� TXH� HV� OD� YHQWD� GH�

VHUYLFLRV�R�ELHQHV�OD�H[SRUWDFLyQ��GHULYDGRV�SRU�XQD�RUJDQL]DFLyQ�D�FOLHQWHV�

FRQ�VHGH�HQ�XQ�SDtV�TXH�YLYHQ�HQ�RWUD�QDFLyQ�

$� 'LPHQVLRQHV�GH�OD�H[SRUWDFLyQ�GHO�SURGXFWR

/XQD��������LQGLFDQ�TXH�KD\�XQD�VHULH�GH� IDFWRUHV�R�DVSHFWRV�LQWHUQRV�

R� H[WHUQRV� HO� FXDO� GHVDWDQ� OD� LQWHUQDFLRQDOL]DFLyQ� GH� XQD� RUJDQL]DFLyQ��

3XHGHQ� VHU� LQWHUQRV� R� H[WHUQRV� HVWRV� GHVHQFDGHQDQWHV�� ORV� FXDOHV� D�

FRQWLQXDFLyQ�VH�H[SOLFD�
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D� 'HVHQFDGHQDQWHV�LQWHUQRV

(V� XQD� VHULH� GH� IDFWRUHV� TXH� D� SDUWLU� GH� OD� HPSUHVD� RULJLQD� VX�

LQWHUQDFLRQDOL]DFLyQ��6RQ�ORV�VLJXLHQWHV�

� 'LUHFFLyQ�SHUFHSWLYD�

� (YHQWR�LQWHUQR�HVSHFtILFR�

E� 'HVHQFDGHQDQWHV�H[WHUQRV

6RQ�ORV�IDFWRUHV�TXH��HQFRQWUiQGRVH�H[WHUQDPHQWH�GH�OD�RUJDQL]DFLyQ��

RULJLQDQ�R�SURGXFHQ�DVLPLVPR�VX�LQWHUQDFLRQDOL]DFLyQ��3XHGH�VHU�

� 'HPDQGD�GHO�PHUFDGR

� *UHPLRV�HPSUHVDULDOHV

� ([SHUWRV�H[WHUQRV�

+D\� GLVWLQWDV� LQVWLWXFLRQHV� R� DJHQWHV� OD� FXDO� SURPRFLRQDQ� OD�

H[SRUWDFLyQ��$Vt�WHQHPRV�

� *RELHUQRV

� $JHQWHV�GH�H[SRUWDFLyQ

� &iPDUD�GH�FRPHUFLR

� ,QVWLWXFLRQHV�ILQDQFLHUDV�

%� ¢3DUD�TXLpQ�H[SRUWDU"

0LQHUYLQL� ������� HQFRQWUDPRV�PLOORQHV� GH� SRWHQFLDOHV� FRPSUDGRUHV� \�

PXFKD�iUHD�HQ�HO�H[WHULRU�SDUD�GRPLQDU�
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$QWHV� GH� FRPHQ]DU� HO� SURFHGLPLHQWR� GH� H[SRUWDFLyQ�� HV� LPSRUWDQWH�

HVFRJHU� HQ� HO� H[WHULRU� HO� VRFLR� FRQ� OD� FXDO� VH� WUDEDMDUi�� HQ� OD� FXDO� HV XQ�

FRPSRQHQWH� TXH� HVWDEOHFH� HQ� HO� FRPHUFLR� H[WHULRU� HO� p[LWR��

'HVJUDFLDGDPHQWH��FRQ�IUHFXHQFLD�HQ�OD�SUiFWLFD�DO�SULPHUR�TXH�QRV�VROLFLWD�

VH�YHQGH�XQD�FRWL]DFLyQ��VLQ�DYHULJXDU�VX�FDSDFLGDG��HQ�OD�FXDO� WUDQVJUHGH�

FRQWUD�OD�FRQWLQXDFLyQ�GH�OD�UHODFLyQ�FRPHUFLDO�

8QD�YH]�TXH�HVWH�HVWDEOHFLGR�HO�SHUILO� LGyQHR�GH�QXHVWUR�LPSRUWDGRU�R�

VRFLR�� VH� GHEHUtD� DYHULJXDU� SUREDEOHV� FOLHQWHV� D� WUDYpV� GH� IXHQWHV� GH�

LQIRUPDFLyQ�FRPR�ODV�VLJXLHQWHV��

� ,QVWLWXFLRQHV�GH�DSR\R�DO�FRPHUFLR�H[WHULRU�GH�QXHVWUR�SDtV�

� &iPDUDV�GH�FRPHUFLR�ELODWHUDOHV�

� &iPDUDV�LQGXVWULDOHV��

� 5HYLVWDV�HVSHFLDOL]DGDV�

� %DQFRV�GH�DSR\R�DO�FRPHUFLR�H[WHULRU�

&� 9HQWDMDV�GH�OD�H[SRUWDFLyQ

+LOO���������7LHQH�GRV�YHQWDMDV�OD�H[SRUWDFLyQ�

3ULPHUR�� HYLWDU� ORV� SURSLRV� FRVWRV� HQ� HO� SDtV� DQILWULyQ� GHO�

HVWDEOHFLPLHQWR GH�RSHUDFLRQHV�GH�IDEULFDFLyQ�

6HJXQGR�� FRQWULEX\H� OD� H[SRUWDFLyQ� D� TXH� ORJUHQ� HFRQRPtDV� GH�

ORFDOL]DFLyQ� ODV� FRPSDxtDV� OD� FXDO� VH� IXQGDPHQWDQ� HQ� OD� FXUYD� GH�

H[SHULHQFLD�
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(Q� XQD� FHQWUDOL]DGD� XELFDFLyQ� HO� SURGXFLU� HO� SURGXFWR� \� H[SRUWDUOR� D�

RWURV� PHUFDGRV� QDFLRQDOHV�� SXHGH� FRQVWUXLU� HVHQFLDOPHQWH� OD� FRPSDxtD�

HFRQRPtDV�GH�HVFDOD�D�SDUWLU�GH�VX�HVSHVRU�GH�YHQWDV�D�QLYHO�PXQGLDO�

'� 'HVYHQWDMDV�GH�OD�H[SRUWDFLyQ

+LOO���������7LHQH�XQD�VHULH�GH�LQFRQYHQLHQWHV�OD�H[SRUWDFLyQ�

� 3ULPHUR��'HVGH� OD� VHGH�GH� OD� FRPSDxtD� OD� H[SRUWDFLyQ�SRGUtD� QR� VHU�

DGHFXDGD�VL�KDOODPRV�XELFDFLRQHV�GH�PHQRUHV�FRVWRV�HQ�HO�H[WUDQMHUR�

SDUD� OD� SURGXFFLyQ�GHO� SURGXFWR��(V� SRU� HOOR�� HVSHFLDOPHQWH�� SDUD� ODV�

HPSUHVDV� TXH� D\XGDQ� FRQ� HVWUDWHJLDV� WUDQVQDFLRQDOHV� R� JOREDOHV��

SUHIHULEOHPHQWH�HODERUDU�HQ�XQ�OXJDU�HQ�HO�TXH�VHDQ�PiV�SURYHFKRVDV�

ODV�FRQGLFLRQHV�SDUD�OD�H[SRUWDU�\�OD�FUHDFLyQ�GH�YDORU��D�SDUWLU�GH�DOOt�DO�

UHVWR�GHO�PXQGR�

� 6HJXQGR�� VH� GHVFULEH�HQ�TXH�SXHGHQ� VXVWUDHU� UHQWDELOLGDG� ORV� FRVWRV�

HOHYDGRV�GH�WUDQVSRUWH��D~Q PiV HQ�ORV�SURGXFWRV�D�JUDQHO��8QD�IRUPD�

GH�HYLWDU�HOOR�HV�OD�IDEULFDFLyQ�UHJLRQDOPHQWH�GH�HVWH�WLSR�GH�SURGXFWRV��

'LFKD� HVWUDWHJLD� YLDELOL]D� D� OD� RUJDQL]DFLyQ� HVWDEOHFHU� DOJXQDV�

HFRQRPtDV� HQ� JUDQ� HVFDOD� GHVGH� OD� SURGXFFLyQ�� GHO� PLVPR� PRGR��

GLVPLQXLU�VXV�FRVWRV�GH�WUDQVSRUWH��

� 7HUFHUR�� 7DPELpQ� UHGXFHQ� UHQWDELOLGDG� ODV� EDUUHUDV� DUDQFHODULDV��

DJUHJD� SHOLJURV� GHO� JRELHUQR� GHO� SDtV� LQYLWDGRU� D� OD� H[SRUWDFLyQ� OD�

DPHQD]D�GH�ODV�EDUUHUDV�DUDQFHODULDV��



ϯϱ

� &XDUWR��VH�RFDVLRQD�DO�LQVWDQWH�HQ�TXH�FDGD�SDtV�HQ�OD�FXDO�GHVDUUROODQ�

ORV�QHJRFLRV��IDFXOWD�VX�PDUNHWLQJ�OD�FRPSDxtD��VHUYLFLRV�\�YHQWDV�D�XQ�

DJHQWH�ORFDO��

(� ([SRUWDFLRQHV�GLUHFWDV�H�LQGLUHFWDV

&]LQNRWD� 	� 5RQNDLQHQ� ������� LQGLFDQ� TXH� FXDQGR� XVD� ODV�

H[SRUWDFLRQHV� LQGLUHFWDV� HO� H[SRUWDGRU� \� DVt OOHJDU� D� ORV� PHUFDGRV�

LQWHUQDFLRQDOHV�� VH� H[WHUQDOL]D� HO� SURFHGLPLHQWR� GH� H[SRUWDFLyQ�� HQ� RWUDV�

GHQRPLQDFLRQHV�� HO� LQWHUPHGLDULR�� FRPR� XQD� HPSUHVD� GH� JHVWLyQ� GH�

H[SRUWDFLRQHV��HV�DTXHO�HO�FXDO�SURWHJH�VXV�WDUHDV�GH�YHQWDV�LQWHUQDFLRQDOHV��

6L� ELHQ� HQ� ODV� YHQWDV� LQWHUQDFLRQDOHV� QR� KD\� LQYHUVLyQ� SRU� HO� ODGR� GH� OD�

FRPSDxtD� LQWHUQDFLRQDO�� WDPSRFR� H[LVWH�� R� KD\� H[DJHUDGD� HVFDVHV� GH�

DSUHQGL]DMH� HQ� ORV� PHUFDGRV� UHIHUHQWH� D� ODV� YHQWDV� TXH� DGTXLHUHQ� HO�

SURGXFWR�� 6H� IXQGDPHQWD� HO� HVIXHU]R� GH� YHQWDV� HQ� XQ� HVIXHU]R� QDFLRQDO�

HQFDX]DGR�DO�LQWHUPHGLDULR�ORFDO�

&]LQNRWD� 	� 5RQNDLQHQ� ������� LQGLFDQ� TXH� FLHUWD� HWDSD� HO� H[SRUWDGRU�

SRGUtD�HQFRQWUDUVH�TXH�HV�LQGLVSHQVDEOH�HVWDEOHFHU�FRQ�HO�PHUFDGR�PHWD�XQ�

FRQWUDWR�GLUHFWR��SHVH�D�TXH�OR�VLJDQ�PHMRUDQGR�ORV�LQWHUPHGLDULRV�ORFDOHV�HO�

FRQWDFWR�ILQDO�GHO�FOLHQWH��DVt�SRU�HMHPSOR� ORV�GLVWULEXLGRUHV�R�DJHQWHV��'HEH�

DVHJXUDU� OD� FRPXQLFDFLyQ� FRQ� ORV� LQWHUPHGLDULRV� TXH� HOORV� VH� HQFXHQWUHQ�

VDWLVIHFKRV�FRQ�HO�FRQYHQLR�\�TXH�VH�HQFXHQWUHQ�VXPLQLVWUDGRV�GH�PDQHUD�

DSURSLDGD� SDUD� SURPRYHU� \� FRPHUFLDOL]DU� HO� SURGXFWR� GHO� H[SRUWDGRU�� 6HD�

FXDO� IXHVH� HO� FRQYHQLR� GH� GLVWULEXFLyQ�� WLHQH� TXH� EULQGDU� HO� H[SRUWDGRU�

FRPXQLFDFLRQHV� GH� FRQWULEXFLyQ� SDUD� ODV� YHQWDV� SULPRUGLDOHV�� DVt� FRPR� OD�

LQIRUPDFLyQ� LPSUHVD�R�GHVFULSFLyQ�GHO�SURGXFWR��FDWiORJRV��GHULYDFLRQHV�GH�
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OD� LQIRUPDFLyQ� GHO� GHVHPSHxR� GHPRVWUDGR� \ SUXHED� GH� SURGXFWRV�� WRGR� OR�

QHFHVLWDGR�SDUD�H[SRQHU�D�ORV�FOLHQWHV�SRWHQFLDOHV�ORV�SURGXFWRV��(Q�FLHUWDV�

VLWXDFLRQHV�GHEH�EULQGDU�HO�H[SRUWDGRU�D� ORV� LQWHUPHGLDULRV� LQFHQWLYRV�\�DVt�

FRQWULEX\DQ�HQ�ODV�GLOLJHQFLDV�GH�SXEOLFLGDG�ORFDOHV�

)� %DUUHUDV�D�OD�H[SRUWDFLyQ

0LQHUYLQL� ������� LQGLFD� TXH�� HV� HVHQFLDO� FRQVLGHUDU� FXiOHV� VHUiQ� VXV�

GLILFXOWDGHV� R� EDUUHUDV� SDUD� FRPHQ]DU� D� H[SRUWDU�� TXH� DQWHV� GH� FHUUDU� XQ�

QHJRFLR� H[LWRVR� VH� GHEHUiQ� VRUWHDU�� 6L� FRQRFH� FRQ� DGHODQWR�� WHQGUi� PiV�

SUREDELOLGDG�GH�ORJUDU�HO�p[LWR�

3UHYLR� D� GLVWLQJXLU� ODV� EDUUHUDV� TXH� VH� HQFXHQWUDQ� HQ� HO� PHUFDGR�

LQWHUQDFLRQDO��HV�LQGLVSHQVDEOH�FRQRFHU�VL�H[LVWHQ�REVWiFXORV�HQ�HO�PHUFDGR�

LQWHUQR�OD�FXDO�GLILFXOWHQ�OD�H[SRUWDFLyQ�

6H�SRGUtD� WHQHU�OD�FRQYLFFLyQ�TXH�KD\� WUHV�VLJQLILFDWLYDV�EDUUHUDV��TXH�

VH�IXQGDPHQWD�HQ�

� )DFWRUHV�KLVWyULFRV��(Q�YLQFXOR�SRU�$PpULFD�/DWLQD��VH�KDQ�GHGLFDGR�ODV�

FRPSDxtDV�DO�PHUFDGR� LQWHUQR�SRU�PiV�WLHPSR��\D�TXH�VH�HQFXHQWUDQ�

UHVJXDUGDGDV� SRU� JUDQGHV� DUDQFHOHV� D� OD� LPSRUWDFLyQ�� \D� TXH� HQ�

PXFKDV�VLWXDFLRQHV�QR�WLHQHQ��SURGXFWRV�PX\�FRPSHWLWLYRV��OR�DXWpQWLFR�

HV��YDULRV�SDtVHV�VH�OOHJDURQ�D�GHGLFDU�D�H[SRUWDU�XQD�HQRUPH�FDQWLGDG�

GH�PDWHULD�SULPD�\�FRQ�DOWR�YDORU�DJUHJDGR�PtQLPRV�SURGXFWRV��

� )DFWRUHV� FXOWXUDOHV�� +DELWXDOPHQWH�� HO� ODWLGR� VH� UHILHUH� HQ� ORJUDU�

GHULYDFLRQHV� D� XQ� SHULRGR� FRUWR�� D� GLIHUHQFLD� TXH� OD� H[SRUWDFLyQ�� SRU�

FRQFHSWXDOL]DFLyQ��HV�XQD�WDUHD�TXH�RULJLQD�FRQVHFXHQFLDV�D�PHGLDQR�



ϯϳ

\� ODUJR� SOD]RV�� 5HTXLHUH� SHUVLVWHQFLD�� SDFLHQFLD� H� LQQRYDFLyQ� OD�

H[SRUWDFLyQ��

� )DFWRUHV� HVWUXFWXUDOHV�� $PpULFD� /DWLQD� �FRQ� H[FHSFLyQ� 0p[LFR�

&HQWURDPpULFD� \� HO� &DULEH�� VH� KDOODQ� DSDUWDGRV� GH� ORV� SULPRUGLDOHV�

IOXMRV�GH�FRPHUFLR��1RUWHDPpULFD��(XURSD�\�$VLD��� OD�FXDO� LQFLGH�HQ�HO�

FRVWR�GH�OD�ORJtVWLFD�GH�GLVWULEXFLyQ�LQWHUQDFLRQDO�GH�IRUPD�QHJDWLYD��3RU�

HQGH�� HQ� DOJXQRV� SDtVHV� HO� DOWR� FRVWR� GHO� GLQHUR� \� HQ� FLHUWRV� FLFORV�

KLVWyULFRV� �DVt�FRPR�HQ�%UDVLO� \�$UJHQWLQD��R� ORV�HVFDVHV�GH�UHFXUVRV�

HQ� RWURV� GH� PtQLPR� GHVDUUROOR�� QR� KD� FRQVHQWLGR� LQYHUWLU� PXFKR� GH�

LQWHUQDFLRQDOL]DFLyQ�

*� 'HWHUPLQDU�ORV�UHTXLVLWRV�SDUD�OD�H[SRUWDFLyQ

&DWHRUD�� *LOO\� 	� *UDKDP� ������� LQGLFDQ� TXH� HO� SULPHU� SDVR� SDUD�

HIHFWXDU�FRQ�ODV�RUGHQDFLRQHV�GH�OLFHQFLDV�GH�H[SRUWDFLyQ�HV�HVWDEOHFHU�SDUD�

VX�SURGXFWR�OD�OLFHQFLD�DGHFXDGD��/RV�SURGXFWRV� OD�FXDO�VH�H[SRUWDQ�GHVGH�

(VWDGRV�8QLGRV�UHTXLHUHQ�GH�XQD�YDOLGDGD�R�JHQHUDO�OLFHQFLD�GH�H[SRUWDFLyQ��

SHQGLHQGR� GHO� SURGXFWR�� D� GRQGH� LUD�� HO� XVR� WHUPLQDEOH� \� HO� XVXDULR�

FRQFOXVLYR��/D�OLFHQFLD�XQLYHUVDO�RWRUJD�OD�H[SRUWDFLyQ�GH�DOJXQRV�SURGXFWRV�

TXH�QR�VH�HQFXHQWUHQ�HQOD]DGRV�SDUD�OD�$GPLQLVWUDFLyQ�GH�([SRUWDFLRQHV�DO�

FRQWURO�GH�ODV�5HJXODFLRQHV D�WUDYpV�GH�XQD�VHQFLOOD�GHFODUDFLyQ�GH�VX�YDORU��

WLSR� GH� SURGXFWR� \� VX� GHVWLQR�� 6H� HPLWH� OD� OLFHQFLD� YDOLGDG� ~QLFDPHQWH� HQ�

VROLFLWXGHV� IRUPDOHV�� HV� XQ� PDQXVFULWR� GH� DXWRUL]DFLyQ� GH� H[SRUWDFLyQ�

FRQFUHWR� GHQWUR� GH� UHVWULFFLRQHV� SXQWXDOL]DGDV� GHWHUPLQDGDV� SRU� ODV�

5HJXODUHV�SDUD�OD�$GPLQLVWUDFLyQ�GH�([SRUWDFLRQHV�



ϯϴ

+� 'RFXPHQWDFLyQ�SDUD�OD�H[SRUWDFLyQ

&DWHRUD�� *LOO\� 	� *UDKDP� ������� LQGLFDQ� TXH� LQYROXFUD� YDULRV�

GRFXPHQWRV� FDGD� HQYtR� GH� H[SRUWDFLyQ� TXH� WLHQHQ� TXH� VDWLVIDFHU� ODV�

UHJXODFLRQHV�JXEHUQDPHQWDOHV�OD�WDPELpQ�GH�HIHFWXDU�FRQ�ORV�UHTXHULPLHQWRV�

GH� ODV� WUDQVDFFLRQHV� GH� SDJRV� FRPHUFLDOHV� LQWHUQDFLRQDOHV� OD� FXDO�

LQVSHFFLRQDQ�OD�H[SRUWDFLyQ��/DV�GRFXPHQWDFLRQHV�TXH�VRQ�QHFHVLWDGDV�FRQ�

JUDQ� SHULRGLFLGDG� VRQ� ODV� IDFWXUDV� FRQVXODUHV� R� FHUWLILFDGRV� GH� RULJHQ��

GHFODUDFLRQHV�GH�H[SRUWDFLRQHV��FRQRFLPLHQWRV�GH�HPEDUTXH��FHUWLILFDGRV�GH�

VHJXURV� \� IDFWXUDV� FRPHUFLDOHV�� 6RQ� QHFHVDULRV� FRQ� DVLGXLGDG�

GRFXPHQWDFLRQHV� DGLFLRQDOHV� VHD� ODV� OLFHQFLDV� GH� H[SRUWDFLRQHV�� OLFHQFLDV�

GH�LPSRUWDFLyQ��FHUWLILFDGRV�GH�LQVSHFFLyQ�GH�SURGXFWRV�DJUtFRODV�\�OLVWDV�GH�

HPEDUTXH��

(V�FRQVLGHUDGR�SRU�GLVWLQWRV� LQGLYLGXRV� OD�PD\RU�EDUUHUD�FRPHUFLDO�QR�

DUDQFHODULD�HO�WUiPLWH�LPSOLFDGR�HQ�OD�HMHFXFLyQ�H[LWRVD�GH�XQD�WUDQVDFFLyQ���

6RQ� FRQVHFXHQFLDV� GH� ORV� UHTXHULPLHQWRV� LPSXHVWRV� SRU� HO� JRELHUQR�

H[SRUWDGRU� ORV� GRFXPHQWRV� GH� H[SRUWDFLyQ�� ORV� UHTXHULPLHQWRV�

LPSOHPHQWDGRV� SRU� ORV� SURFHGLPLHQWRV� FRPHUFLDOHV� GHWHUPLQDGRV� HQ� HO�

FRPHUFLR�H[WHULRU�\��HQ�FLHUWDV�VLWXDFLRQHV��GH�ORV�GRFXPHQWRV�GH�DSR\R�D�OD�

LPSRUWDFLyQ�QHFHVLWDGRV�SRU�HO�JRELHUQR�LPSRUWDGRU�

3ULPRUGLDOHV�GRFXPHQWRV�GH�H[SRUWDFLyQ�VRQ�

'RFXPHQWR� GH� H[SRUWDFLyQ�� (Q� HO� SXHUWR� GH� VDOLGD� VH� SUHVHQWDQ��

&RQWLHQH� GH� ORV� SDUWHV� LQYROXFUDGRV� ORV� QRPEUHV� \� GLUHFFLRQHV�� XQD�

UHSUHVHQWDFLyQ� FRPSOHWD� GH� VX� YDORU� GHFODUDGR� \� ORV� ELHQHV� DVLPLVPR� HO�

GHVWLQR�GH�ORV ELHQHV��



ϯϵ

)DFWXUD� FRQVXODU� R� FHUWLILFDGR� GH� 2ULJHQ�� &LHUWRV� SDtVHV� VROLFLWDQ� GHO�

FRQVXODGR� GHO� SDtV� OD� FRQVHFXFLyQ� GH� IDFWXUDV� FRQVXODUHV� \� TXH� GH� GRV�D�

RFKR� FRSLDV� HQ� HO� LGLRPD� GHO� SDtV� VH� HQYtHQ�� FRQMXQWDPHQWH� GH� RWURV�

GRFXPHQWRV� UHTXHULGRV� FRQ� FRSLDV�� SUHYLR� D� GH� TXH� VH� FRQFHGD� OD�

FHUWLILFDFLyQ�� 'HEH� VHU� PDQHMDGD� OD� SUHSDUDFLyQ� GH� ORV� GRFXPHQWRV� FRQ�

PXFKR� FXLGDGR� H[WUHPR� \D� TXH� SRU� FXDOTXLHU� IDOOD� GHVFXELHUWD� VH� DSOLFDQ�

PXOWDV��

&RQRFLPLHQWR�GH�HPEDUTXH��(V�OD�GRFXPHQWDFLyQ�PiV�VLJQLILFDWLYD�TXH�

VH�VROLFLWD�SDUD�LPSODQWDU�OD�SURSLHGDG�OHJDO�\�SURSRUFLRQDU�ODV�WUDQVDFFLRQHV�

ILQDQFLHUDV�

)DFWXUD� FRPHUFLDO�� 1HFHVLWDQ� GH� XQD� IDFWXUD� FRPHUFLDO� WRGDV� ODV�

WUDQVDFFLRQHV�LQWHUQDFLRQDOHV��GH�RWUD�PDQHUD��XQD�GHFODUDFLyQ�R�IDFWXUD�GH�

ORV� ELHQHV� YHQGLGRV�� &RQ� SHULRGLFLGDG� HV� ~WLO� GLFKD� GRFXPHQWDFLyQ� SDUD�

GLYHUVDV�ILQDOLGDGHV��SDUD�SDVDU�OD�DGXDQD�FLHUWRV�SDtVHV�VROLFLWDQ�XQD�FRSLD�

\�HV�XQD�GH�ODV�GRFXPHQWDFLRQHV�ILQDQFLHUDV�OD�FXDO�UHTXLHUHQ�HQ�ORV�SDJRV�

FRPHUFLDOHV�LQWHUQDFLRQDOHV�

3yOL]D�R�FHUWLILFDGR�GH�VHJXUR��6H�FRQVLGHUD�FRPR�XQ�GRFXPHQWR�FODYH�

OD�SyOL]D�R�FHUWLILFDGR�GH�VHJXUR�HQ�HO�FRPHUFLR�GH�H[SRUWDFLyQ��

/LFHQFLDV�� 6RQ� GRFXPHQWDFLRQHV� DxDGLGRV� TXH� HQ� HO� FRPHUFLR� GH�

H[SRUWDFLyQ�FRP~QPHQWH�VRQ�VROLFLWDGRV��

2WURV�GRFXPHQWRV��/RV�FHUWLILFDGRV�GH�VDOXG�\�GH� LQVSHFFLyQ�VDQLWDULD�

TXH�HYLGHQFLHQ�OD�DXVHQFLD�GH�SODJDV�\�HQIHUPHGDGHV�SXHGH�VHU�VROLFLWDGD�

SDUD�DOJXQRV�SURGXFWRV�DJUtFRODV�SUHYLR�GH�TXH�SHUPLWD�XQ�SDtV�TXH�HQWUHQ�

ORV�ELHQHV�HQ�VXV�IURQWHUDV�
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���� 'HILQLFLRQHV�&RQFHSWXDOHV

$GDSWDFLyQ�GHO�SURGXFWR�DO�PHUFDGR�LQWHUQDFLRQDO

(V� IUDJPHQWR� GH� OD� LQWHJUDFLyQ� GH� DOJ~Q� FDPELR� UHIHUHQWH� D� FyPR� HQ� HO�

PHUFDGR� LQWHUQR�VH�YHQGH��&RQ�SHULRGLFLGDG�VH�GHEH�PRGLILFDU�DOJR��FRPR�

FRORUHV�� GLPHQVLRQHV�� FDUDFWHUtVWLFDV� X� RWURV� iPELWRV� VLJQLILFDWLYRV� R� GH�

SUHVHQWDFLyQ�GHO�SURGXFWR�FRQ�HO�SURSyVLWR�GH�VHU�DGPLWLGR�HIHFWLYDPHQWH�SRU�

ORV�FOLHQWHV�GH�ORV�PHUFDGRV�LQWHUQDFLRQDOHV �0LQHUYLQL��������

3RVLEOHV�H[LJHQFLDV�GHO�PHUFDGR�H[WHUQR

6H� GHVFULEH� D� ODV� PRGLILFDFLRQHV� TXH� GH� FLHUWD� IRUPD� HO� PLVPR� PHUFDGR�

H[WHULRU� H[LJH� D� GHVDUUROODU� D� OD HPSUHVD� SDUD� DGHFXDU� DO� SURGXFWR� D� ODV�

UHFODPDFLRQHV�GHO�PHUFDGR�QXHYR�LQWHUQDFLRQDO��VHD�SRU�OD�FXOWXUD��iPELWRV�

HUJRQyPLFRV��HWF� �0LQHUYLQL��������

3RVLEOHV�FDPELRV�D�HIHFWXDU�OD�HPSUHVD

6H� GHVFULEH� D� ODV� PRGLILFDFLRQHV� TXH� YHULILFD� D� PLVPD� HPSUHVD� FRQ HO�

SURSyVLWR� GH� DYHULJXDU� XQD� ySWLPD� DGPLVLyQ� HQ� HO� QXHYR� PHUFDGR�

LQWHUQDFLRQDO�SRU�HO�ODGR�GH�ORV�FOLHQWHV �0LQHUYLQL��������

([SRUWDFLyQ�GHO�SURGXFWR

(V�XQ�HQIRTXH�FRP~Q�OD�H[SRUWDFLyQ�TXH�HPSOHDQ�ODV�HPSUHVDV�TXH�EULQGDQ�

DO�PHUFDGR�LQWHUQDFLRQDO�XQ�SULPHU�SDVR��&DWHRUD��*LOO\�	�*UDKDP��������

'HVHQFDGHQDQWHV�LQWHUQRV

(V�XQD� VHULH� GH� FRPSRQHQWHV� TXH�RFDVLRQD� VX� LQWHUQDFLRQDOL]DFLyQ�GHQWUR�

GH�OD�HPSUHVD��/XQD��������
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'HVHQFDGHQDQWHV�H[WHUQRV

6RQ�ORV�FRPSRQHQWHV�TXH�VH�HQFXHQWUDQ�DIXHUD�GH�OD�RUJDQL]DFLyQ��RULJLQDQ�

R�SURGXFHQ�DVLPLVPR�VX�LQWHUQDFLRQDOL]DFLyQ��/XQD��������

���� )RUPXODFLyQ�GH�ODV�KLSyWHVLV

������ +LSyWHVLV�JHQHUDO�

/D� DGDSWDFLyQ� GHO� SURGXFWR� DO� PHUFDGR� LQWHUQDFLRQDO� LQIOX\H�

VLJQLILFDWLYDPHQWH�HQ�OD�H[SRUWDFLyQ�GH�SURGXFWRV�GH�OD�HPSUHVD�3ULYH�

)RRGV�%DUUDQFD�������

������ +LSyWHVLV�HVSHFtILFDV�

D� /DV�H[LJHQFLDV�GHO�PHUFDGR�H[WHUQR�LQIOX\HQ�VLJQLILFDWLYDPHQWH�HQ�

OD�H[SRUWDFLyQ�GH�SURGXFWRV�GH�OD�HPSUHVD�3ULYH�)RRGV�%DUUDQFD��

�����

E� /RV� FDPELRV� HQ� OD� HPSUHVD� LQIOX\HQ� VLJQLILFDWLYDPHQWH� HQ� OD�

H[SRUWDFLyQ� GH� SURGXFWRV� GH� OD� HPSUHVD� 3ULYH� )RRGV� %DUUDQFD��

�����
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���� 'LVHxR�0HWRGROyJLFR

������ 7LSR

/D� SUHVHQWH� LQYHVWLJDFLyQ� WLHQH� FRPR� WLSR� GH� GLVHxR� D� OD�

LQYHVWLJDFLyQ�QR�H[SHULPHQWDO��WUDQVYHUVDO��FRUUHODFLRQDO�FDXVDO�

/DV� LQYHVWLJDFLRQHV� GH� GLVHxR� QR� H[SHULPHQWDO� VH� GHILQHQ�

FRPR� ODV� LQYHVWLJDFLRQHV� TXH� VH� UHDOL]DQ� VLQ� PDQLSXODU�

GHOLEHUDGDPHQWH�D� ODV�YDULDEOHV�GH�HVWXGLR� �+HUQiQGH]��)HUQiQGH]�

	�%DSWLVWD�������

(V�WUDQVYHUVDO�\D�TXH�VH�UHFROHFWDUi�OD�LQIRUPDFLyQ�HQ�XQ�VROR�

PRPHQWR��HQ�XQ�WLHPSR�~QLFR�

(V�FRUUHODFLRQDO�FDXVDO�SRUTXH�VH�GLULJLUi�D�OD�FRPSUREDFLyQ�GH�

ODV�KLSyWHVLV�\�VXV�FDXVDOHV�

������ (QIRTXH

/D� SUHVHQWH� LQYHVWLJDFLyQ� WLHQH� XQ� HQIRTXH� FXDOLWDWLYR� \�

FXDQWLWDWLYR�



ϰϯ

���� 3REODFLyQ�\�PXHVWUD

/D� SREODFLyQ� HVWi� UHSUHVHQWDGD� SRU� ��� WUDEDMDGRUHV� GH� OD� HPSUHVD�

3ULYH�)RRGV��%DUUDQFD�

3DUD� HO� FiOFXOR� GH� OD� PXHVWUD� VH� XVD� OD� IyUPXOD� HVWDGtVWLFD� GH�

SREODFLRQHV�ILQLWDV�

Q� �������=�ð�����S����T����1B

(�ð��1������=�ð��S��T

'RQGH�

Q 7DPDxR�GH�OD�PXHVWUD�

S�\�T� 3UREDELOLGDG�GH�OD�SREODFLyQ�GH�HVWDU��S��R�QR��T��LQFOXLGDV�HQ�OD�

PXHVWUD�� $O� QR� FRQRFHUVH HVWD� SUREDELOLGDG� SRU� HVWXGLRV�

HVWDGtVWLFRV��VH�DVXPH�TXH�S�\�T�WLHQHQ�HO�YDORU�GH�����FDGD�XQR�

= 5HSUHVHQWD� ODV� XQLGDGHV� GH� GHVYLDFLyQ� HVWiQGDU�� GHILQHQ� XQD�

SUREDELOLGDG� GH� HUURU � ������ OR� TXH� HTXLYDOH� D� XQ� LQWHUYDOR� GH�

FRQILDQ]D�GHO������HQ�OD�HVWLPDFLyQ�GH�OD�PXHVWUD��SRU�WDQWR�HO�

YDORU�=� �����

1 (O�WRWDO�GH�OD�SREODFLyQ�

((���� ���5HSUHVHQWD�HO�HUURU�HVWiQGDU�GH�OD�HVWLPDFLyQ��GH�DFXHUGR�D�OD�

GRFWULQD�VH�KD�WRPDGR�����

Q  � ��

/D�PXHVWUD�HVWi�UHSUHVHQWDGD�SRU����WUDEDMDGRUHV�GH�OD�HPSUHVD�3ULYH�

)RRGV��%DUUDQFD�
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���� 2SHUDFLRQDOL]DFLyQ�GH�YDULDEOHV�H�LQGLFDGRUHV

9DULDEOHV 'LPHQVLRQHV ,QGLFDGRUHV

9DULDEOH�;�

$GDSWDFLyQ�GHO�

SURGXFWR�DO�

PHUFDGR�

LQWHUQDFLRQDO

/DV H[LJHQFLDV�GHO�

PHUFDGR�H[WHUQR

/RV FDPELRV�HQ OD�

HPSUHVD

� 0HQRU�QLYHO�GH�FRPSHWHQFLD�

WpFQLFD�

� 1LYHO�GH�SRGHU�DGTXLVLWLYR�

� 1LYHO�GH�WDVDV�GH�LQWHUpV�

� 1RUPDV� VREUH�

PDQWHQLPLHQWR�SHULyGLFR�

� 'LIHUHQFLDV� HQWUH� QRUPDV��

XVRV�\�GLPHQVLRQHV�

� 6LPSOLILFDFLyQ�GHO SURGXFWR�

� &DPELR�HQ�FDOLGDG�\�SUHFLR�

� &DPELRV�HVWUXFWXUDOHV�HQ�HO�

SURGXFWR�

)XHQWH��$GDSWDGR�GH�0LQHUYLQL��������

9DULDEOHV 'LPHQVLRQHV ,QGLFDGRUHV

9DULDEOH�<�

([SRUWDFLyQ GHO�

SURGXFWR

'HVHQFDGHQDPLHQWRV�

LQWHUQRV

'HVHQFDGHQDPLHQWRV�

H[WHUQRV

� 'LUHFFLyQ�SHUFHSWLYD�

� (YHQWR�LQWHUQR�HVSHFtILFR�

� 'HPDQGD�GHO�PHUFDGR�

� *UHPLRV�HPSUHVDULDOHV�

� ([SHUWRV�H[WHUQRV�

)XHQWH��$GDSWDGR�GH�/XQD��������
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�����7pFQLFDV�H�LQVWUXPHQWRV�GH�UHFROHFFLyQ�GH�GDWRV

�������7pFQLFD�D�HPSOHDU

7pFQLFD��HQFXHVWD�

�������'HVFULSFLyQ�GHO�LQVWUXPHQWR

6H�XWLOL]y XQ�FXHVWLRQDULR��HO�FXDO�FRQWXYR XQD�VHULH�GH�SUHJXQWDV�

TXH�VH�FRQWHVWDURQ SRU�HVFULWR�D�ILQ�GH�REWHQHU�LQIRUPDFLyQ�

9DOLGH]�GHO�FXHVWLRQDULR

3DUD� HYDOXDU� OD� YDOLGH]� GHO� FXHVWLRQDULR� D� SDUWLU� GHO� DQiOLVLV� IDFWRULDO�

H[SORUDWRULR� VH� UHDOL]y� HO� WHVW� GH� .DLVHU�0H\HU�2ONLQ� �.02�� HQ� OD� FXDO� VH�

REWXYR� XQ� YDORU� GH� .02 � ������ \� HQ� HO� 7HVW� GH� (VIHULFLGDG� GH� %DUOHWW� S

 �������������/R�FXDO�GHPXHVWUD�TXH�HO�FXHVWLRQDULR�HV�YiOLGR�

3UXHED�GH�.02�\�%DUWOHWW

0HGLGD�.DLVHU�0H\HU�2ONLQ�GH�DGHFXDFLyQ�
GH�PXHVWUHR

����

3UXHED�GH�
HVIHULFLGDG�GH�

%DUWOHWW

$SUR[��&KL�FXDGUDGR �������
*O ��
6LJ� ����

&RQILDELOLGDG�GHO�FXHVWLRQDULR

(O� HVWDGtVWLFR� GH� FRQILDELOLGDG� HPSOHDGR� HQ� OD� SUHVHQWH� LQYHVWLJDFLyQ�

IXH��$OSKD�GH�&URQEDFK�� HO� FXDO� WXYR�XQ� YDORU� GH� ������� OR� FXDO� GHQWUR�GHO�

DQiOLVLV�GH�FRQILDELOLGDG�VH�FRQVLGHUDQ�FRQILDEOHV�
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(VWDGtVWLFDV�GH�ILDELOLGDG

$OID�GH�&URQEDFK 1�GH�HOHPHQWRV
���� ��

���� 7pFQLFDV�SDUD�HO�SURFHVDPLHQWR�GH�OD�LQIRUPDFLyQ

3DUD� HO� SURFHVDPLHQWR� GH� OD� LQIRUPDFLyQ� VH� HPSOHy HO� DQiOLVLV� GH� OD�

WpFQLFD�HVWDGtVWLFD�GHVFULSWLYD GH�GLVWULEXFLyQ�GH�IUHFXHQFLDV�\�OD�SUXHED�GH�

3HDUVRQ�

(O�VRIWZDUH�HPSOHDGR HV�HO�6WDWLFDO�3DFNDJH�IRU� WKH�6RFLDO�6FLHQFHV� �

6366�YHUVLyQ�1������/RV�UHVXOWDGRV�VRQ SUHVHQWDGRV�HQ�WDEODV�\�ILJXUDV�
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�����3UHVHQWDFLyQ�GH�WDEODV��ILJXUDV�H�LQWHUSUHWDFLRQHV

$� 'DWRV�*HQHUDOHV

7DEOD��
*pQHUR� GH� ORV� WUDEDMDGRUHV� GH� OD� (PSUHVD�
HPSUHVD�3ULYH�)RRGV��%DUUDQFD

)UHFXHQFLD 3RUFHQWDMH

9iOLGR 0DVFXOLQR �� ����

)HPHQLQR �� ����

7RWDO �� �����

)LJXUD��� *pQHUR�GH�ORV�WUDEDMDGRUHV�GH�OD�(PSUHVD�

HPSUHVD�3ULYH�)RRGV��%DUUDQFD�

6H� REVHUYD� HQ� OD� 7DEOD� �� TXH� HO� ������ GH� ORV� HQFXHVWDGRV� VRQ� GHO� JpQHUR�

PDVFXOLQR�\�HO�������HV�GHO�JpQHUR�IHPHQLQR�



ϰϴ

7DEOD��

(GDG� GH� ORV� WUDEDMDGRUHV� GH� OD� (PSUHVD� HPSUHVD� 3ULYH�

)RRGV��%DUUDQFD

)UHFXHQFLD 3RUFHQWDMH

9iOLGR (QWUH����DxRV�D����DxRV � ���

(QWUH����DxRV�D����DxRV �� ����

(QWUH����DxRV�D����DxRV �� ����

7RWDO �� �����

)LJXUD� �� (GDG� GH� ORV� WUDEDMDGRUHV� GH� OD� (PSUHVD�

HPSUHVD�3ULYH�)RRGV��%DUUDQFD�

6H�REVHUYD�HQ�OD�7DEOD���TXH�HO������GH�ORV�HQFXHVWDGRV�WLHQHQ�HQWUH����DxRV�

D����DxRV��HO�������WLHQH�HQWUH����DxRV�D����DxRV�\�HO�������WLHQH�HQWUH����DxRV�

D����DxRV�
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7DEOD��

*UDGR� GH� LQVWUXFFLyQ� GH� ORV� WUDEDMDGRUHV� GH� OD� (PSUHVD�

HPSUHVD�3ULYH�)RRGV��%DUUDQFD

)UHFXHQFLD 3RUFHQWDMH

9iOLGR *UDGR�GH�%DFKLOOHU �� ����

7tWXOR�SURIHVLRQDO �� ����

*UDGR�GH�0DJLVWHU�R�0DHVWUR �� ����

2WURV �� ����

7RWDO �� �����

)LJXUD��� *UDGR�GH�LQVWUXFFLyQ�GH�ORV�WUDEDMDGRUHV�GH�

OD�(PSUHVD�HPSUHVD�3ULYH�)RRGV��%DUUDQFD�

6H�REVHUYD�HQ� OD�7DEOD���TXH�HO�������GH� ORV�HQFXHVWDGRV� WLHQH�EDFKLOOHU�HO�

������ WLHQH� WtWXOR�XQLYHUVLWDULR�HO������� WLHQH�JUDGR�GH�PDJLVWHU�R�PDHVWUR�\�HO�

������WLHQH�RWUR�WLSR�GH�HVWXGLRV�
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%� 5HVXOWDGRV�GH�OD�YDULDEOH��$GDSWDFLyQ�GHO�SURGXFWR

7DEOD��

$GDSWDFLyQ�GHO�SURGXFWR�DO�PHUFDGR� LQWHUQDFLRQDO�HQ� ODV�H[LJHQFLDV�GHO�PHUFDGR�

H[WHUQR

ËWHPV
1XQFD &DVL�QXQFD $�YHFHV &DVL�VLHPSUH 6LHPSUH

)UHF� � )UHF� � )UHF� � )UHF� � )UHF� �

�� ¢/D� HPSUHVD� HYDO~D� HO�
QLYHO�GH�FRPSHWHQFLD�WpFQLFD�
GHO� PHUFDGR� H[WHULRU� FRQ� OD�
ILQDOLGDG�GH�DGDSWDUVH"

�� ���� � ��� �� ���� � ��� � ���

�� ¢/D� HPSUHVD� HYDO~D� HO�
QLYHO�GH�SRGHU�DGTXLVLWLYR�GHO�
PHUFDGR� H[WHULRU� FRQ� OD�
ILQDOLGDG�GH�DGDSWDUVH"

�� ���� � ��� �� ���� � ��� � ���

�� ¢/D� HPSUHVD� HYDO~D� HO�
QLYHO�GH� ODV� WDVDV� GH� LQWHUpV�
TXH� VH� PDQHMDQ� HQ� HO�
PHUFDGR�H[WHULRU"

�� ���� � ��� � ��� �� ���� � ���

�� ¢/D� HPSUHVD� HYDO~D� ODV�
QRUPDV�VREUH�PDQWHQLPLHQWR�
SHULyGLFR� GHO� PHUFDGR�
H[WHULRU� FRQ� OD� ILQDOLGDG� GH�
DGDSWDUVH"

�� ���� � ��� � ��� �� ���� � ���

�� ¢/D� HPSUHVD� HYDO~D� ODV�
GLIHUHQFLDV� HQWUH� QRUPDV��
XVRV� \� GLPHQVLRQHV� TXH�
H[LVWHQ� HQWUH� HO� PHUFDGR�
H[WHULRU� FRQ� HO� PHUFDGR�
ORFDO"

�� ���� �� ���� �� ���� � ��� � ���

)LJXUD��� $GDSWDFLyQ�GHO�SURGXFWR�DO�PHUFDGR�LQWHUQDFLRQDO�HQ�ODV�

H[LJHQFLDV�GHO�PHUFDGR�H[WHUQR�



ϱϭ

6H�REVHUYD�HQ� OD�7DEOD� �� TXH�HQ� FXHVWLyQ�GH� OD� DDGDSWDFLyQ�GHO� SURGXFWR� DO�

PHUFDGR� LQWHUQDFLRQDO�HQ� ODV�SRVLEOHV�H[LJHQFLDV�GHO�PHUFDGR�H[WHUQR�HO�������

GH�ORV�HQFXHVWDGRV�PDQLIHVWDURQ�TXH�FDVL�QXQFD�\�QXQFD�OD�HPSUHVD�HYDO~D� ODV�

QRUPDV� VREUH�PDQWHQLPLHQWR� SHULyGLFR� GHO�PHUFDGR� H[WHULRU� FRQ� OD� ILQDOLGDG� GH�

DGDSWDUVH��DVt� WDPELpQ�HO�������GHWHUPLQy�TXH�FDVL�QXQFD�\�QXQFD� OD�HPSUHVD�

HYDO~D� ODV� GLIHUHQFLDV� HQWUH� QRUPDV�� XVRV� \� GLPHQVLRQHV� TXH� H[LVWHQ� HQWUH� HO�

PHUFDGR�H[WHULRU�FRQ�HO�PHUFDGR�ORFDO�

7DEOD��

$GDSWDFLyQ�GHO�SURGXFWR�DO�PHUFDGR�LQWHUQDFLRQDO�HQ�ORV�FDPELRV�HQ OD�HPSUHVD

ËWHPV
1XQFD &DVL�QXQFD $�YHFHV &DVL�VLHPSUH 6LHPSUH

)UHF� � )UHF� � )UHF� � )UHF� � )UHF� �

�� ¢/D� HPSUHVD� HYDO~D� OD�
RSFLyQ� GH� VLPSOLILFDU� HO�
SURGXFWR� FRQ� HO� ILQ GH�
DGDSWDUVH�PHMRU�DO�PHUFDGR�
H[WHULRU"

�� ���� � ���� � ��� � ��� �� ����

�� ¢/D� HPSUHVD� HYDO~D� OD�
RSFLyQ�GH�FDPELDU�OD�FDOLGDG�
\�SUHFLR�GHO�SURGXFWR�FRQ�HO�
ILQ� GH� DGDSWDUVH� PHMRU� DO�
PHUFDGR�H[WHULRU"

�� ���� �� ���� � ��� � ��� �� ����

�� ¢/D� HPSUHVD� HYDO~D� OD�
RSFLyQ� GH� FDPELDU� OD�
HVWUXFWXUD� GHO� SURGXFWR� FRQ�
HO� ILQ�GH�DGDSWDUVH�PHMRU�DO�
PHUFDGR�H[WHULRU"

�� ���� � ��� � ��� � ��� �� ����
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ŶƵŶĐĂ

��ǀĞĐĞƐ �ĂƐŝ
ƐŝĞŵƉƌĞ

^ŝĞŵƉƌĞ

ϲ͘����͎>Ă�ĞŵƉƌĞƐĂ�ĞǀĂůƷĂ�ůĂ�ŽƉĐŝſŶ�ĚĞ
ƐŝŵƉůŝĨŝĐĂƌ�Ğů�ƉƌŽĚƵĐƚŽ�ĐŽŶ�Ğů�ĨŝŶ�ĚĞ
ĂĚĂƉƚĂƌƐĞ�ŵĞũŽƌ�Ăů�ŵĞƌĐĂĚŽ�ĞǆƚĞƌŝŽƌ͍

ϳ͘�����͎>Ă�ĞŵƉƌĞƐĂ�ĞǀĂůƷĂ�ůĂ�ŽƉĐŝſŶ�ĚĞ
ĐĂŵďŝĂƌ�ůĂ�ĐĂůŝĚĂĚ�Ǉ�ƉƌĞĐŝŽ�ĚĞů�ƉƌŽĚƵĐƚŽ�ĐŽŶ
Ğů�ĨŝŶ�ĚĞ�ĂĚĂƉƚĂƌƐĞ�ŵĞũŽƌ�Ăů�ŵĞƌĐĂĚŽ
ĞǆƚĞƌŝŽƌ͍

ϴ͘�����͎>Ă�ĞŵƉƌĞƐĂ�ĞǀĂůƷĂ�ůĂ�ŽƉĐŝſŶ�ĚĞ
ĐĂŵďŝĂƌ�ůĂ�ĞƐƚƌƵĐƚƵƌĂ�ĚĞů�ƉƌŽĚƵĐƚŽ�ĐŽŶ�Ğů�ĨŝŶ
ĚĞ�ĂĚĂƉƚĂƌƐĞ�ŵĞũŽƌ�Ăů�ŵĞƌĐĂĚŽ�ĞǆƚĞƌŝŽƌ͍

)LJXUD��� $GDSWDFLyQ�GHO�SURGXFWR�DO�PHUFDGR�LQWHUQDFLRQDO�HQ�ORV�

FDPELRV�HQ OD�HPSUHVD�

6H� REVHUYD� HQ� OD� 7DEOD� �� TXH� HQ� FXHVWLyQ� GH� $GDSWDFLyQ� GHO� SURGXFWR� DO�

PHUFDGR�LQWHUQDFLRQDO�HQ�ORV�SRVLEOHV�FDPELRV�D�HIHFWXDU�OD�HPSUHVD�HO�������GH�

ORV� HQFXHVWDGRV� PDQLIHVWDURQ� TXH� FDVL� QXQFD� \� QXQFD� OD� HPSUHVD� HYDO~D� OD�

RSFLyQ�GH�VLPSOLILFDU�HO�SURGXFWR�FRQ�HO�ILQ�GH�DGDSWDUVH�PHMRU�DO�PHUFDGR�H[WHULRU��

DVt� WDPELpQ� HO� ������ GHWHUPLQR� TXH� FDVL� QXQFD� \� QXQFD� OD� HPSUHVD� HYDO~D� OD�

RSFLyQ� GH� FDPELDU� OD� HVWUXFWXUD� GHO� SURGXFWR� FRQ� HO� ILQ� GH� DGDSWDUVH� PHMRU� DO�

PHUFDGR�H[WHULRU�

&� 5HVXOWDGRV�GH�OD�YDULDEOH� ([SRUWDFLyQ�GHO�SURGXFWR

$�FRQWLQXDFLyQ��VH�GHVDUUROOD�HO�DQiOLVLV�H�LQWHUSUHWDFLyQ�GH�ORV�UHVXOWDGRV��TXH�

KDQ� VLGR� REWHQLGRV� DO� HMHFXWDU� ODV� HQFXHVWDV� D� ORV� WUDEDMDGRUHV� GH� OD� HPSUHVD�

3ULYH�)RRGV��%DUUDQFD��FRQ�HO�ILQ�GH�REWHQHU�XQD�EDVH�VREUH�OD�FXDO�HPLWLU�FLHUWRV�

FULWHULRV�TXH�VHUiQ�GH�XWLOLGDG�SDUD�OD�YHULILFDFLyQ�GH�OD�KLSyWHVLV�SODQWHDGD�



ϱϯ

7DEOD��

([SRUWDFLyQ�HQ�HO�GHVHQFDGHQDPLHQWR�LQWHUQR

ËWHPV
1XQFD &DVL�QXQFD $�YHFHV &DVL�VLHPSUH 6LHPSUH

)UHF� � )UHF� � )UHF� � )UHF� � )UHF� �

�� ¢([LVWH� XQD GLUHFFLyQ�
SHUFHSWLYD�TXH� LPSXOVH�D� OD�
HPSUHVD� D� UHDOL]DU� PiV�
DFFLRQHV� HQ� HO� PHUFDGR�
H[WUDQMHUR"

�� ���� � ��� � ��� � ��� �� ����

��� ¢$OJ~Q� HYHQWR� LQWHUQR�
KD� LPSXOVDGR� D� OD� HPSUHVD�
D� UHDOL]DU� DFWLYLGDGHV� GH�
LQWHUQDFLRQDOL]DFLyQ"

�� ���� � ���� � ��� � ��� �� ����

)LJXUD��� ([SRUWDFLyQ�HQ�HO�GHVHQFDGHQDPLHQWR�LQWHUQR�

6H� REVHUYD� HQ� OD� 7DEOD� �� TXH� HQ� FXHVWLyQ� GH� OD� ([SRUWDFLyQ� HQ� HO�

GHVHQFDGHQDPLHQWR� LQWHUQR�TXH�HO� ������GH� ORV� HQFXHVWDGRV�PDQLIHVWDURQ�TXH�

FDVL�QXQFD�\�QXQFD�H[LVWH�XQD�GLUHFFLyQ�SHUFHSWLYD�TXH� LPSXOVH�D� OD�HPSUHVD�D�

UHDOL]DU�PiV�DFFLRQHV�HQ�HO�PHUFDGR�H[WUDQMHUR��WDPELpQ�TXH�FDVL�QXQFD�\�QXQFD�

DOJ~Q� HYHQWR� LQWHUQR� KD� LPSXOVDGR� D� OD� HPSUHVD� D� UHDOL]DU� DFWLYLGDGHV� GH�

LQWHUQDFLRQDOL]DFLyQ��UHVSHFWLYDPHQWH�



ϱϰ

7DEOD��

([SRUWDFLyQ�HQ�HO�GHVHQFDGHQDPLHQWR�GLUHFWD

ËWHPV

1XQFD &DVL�QXQFD $�YHFHV &DVL�VLHPSUH 6LHPSUH

)UHF� � )UHF� � )UHF� � )UHF� � )UHF� �
��� ¢/D� HPSUHVD� HYDO~D� OD�
GHPDQGD� GHO� PHUFDGR�
H[WHULRU� GHO� SURGXFWR� TXH�
RIUHFH� FRQ� HO� ILQ� GH�
DSURYHFKDU�RSRUWXQLGDGHV"

�� ���� �� ���� �� ���� � ��� � ���

��� ¢/D� HPSUHVD� WUDEDMD�
FRQ� JUHPLRV� HPSUHVDULDOHV�
TXH� VH� HQIRFDQ� D� OD�
H[SRUWDFLyQ"

�� ���� � ��� � ��� � ��� �� ����

��� ¢/D� HPSUHVD� WUDEDMD�
FRQ�H[SHUWRV�H[WHUQRV�SDUD�
IDFLOLWDU� ODV� DFWLYLGDGHV� GH�
H[SRUWDFLyQ"

�� ���� � ��� � ��� � ��� �� ����

)LJXUD��� ([SRUWDFLyQ�HQ�HO�GHVHQFDGHQDPLHQWR�GLUHFWD�

6H� REVHUYD� HQ� OD� 7DEOD� �� TXH� HQ� FXHVWLyQ� ([SRUWDFLyQ� HQ� HO�

GHVHQFDGHQDPLHQWR� GLUHFWD� HO� ������GH� ORV� HQFXHVWDGRV�PDQLIHVWDURQ�TXH� FDVL�

QXQFD�\�QXQFD�OD�HPSUHVD�HYDO~D�OD�GHPDQGD�GHO�PHUFDGR�H[WHULRU�GHO�SURGXFWR�

TXH�RIUHFH�FRQ�HO�ILQ�GH�DSURYHFKDU�RSRUWXQLGDGHV�\�HO�������GHWHUPLQR�TXH�FDVL�

QXQFD� \� QXQFD� OD� HPSUHVD� WUDEDMD� FRQ� H[SHUWRV� H[WHUQRV� SDUD� IDFLOLWDU� ODV�

DFWLYLGDGHV�GH�H[SRUWDFLyQ�



ϱϱ

'� &RPSUREDFLyQ�GH�+LSyWHVLV

+LSyWHVLV�*HQHUDO

+R� /D� DGDSWDFLyQ� GHO� SURGXFWR� DO� PHUFDGR� LQWHUQDFLRQDO� QR� LQIOX\H�

VLJQLILFDWLYDPHQWH�HQ�OD�H[SRUWDFLyQ�GH�SURGXFWRV�GH�OD�HPSUHVD�3ULYH�)RRGV�

%DUUDQFD�������

+D� /D� DGDSWDFLyQ� GHO� SURGXFWR� DO� PHUFDGR� LQWHUQDFLRQDO� LQIOX\H�

VLJQLILFDWLYDPHQWH�HQ�OD�H[SRUWDFLyQ�GH�SURGXFWRV�GH�OD�HPSUHVD�3ULYH�)RRGV�

%DUUDQFD�������

7DEOD��

&RUUHODFLyQ�GH�5KR�6SHDUPDQ�HQWUH� OD DGDSWDFLyQ�GHO�SURGXFWR�DO�PHUFDGR�

LQWHUQDFLRQDO�\�OD�H[SRUWDFLyQ

$GDSWDFLyQ�GHO�SURGXFWR�

DO�PHUFDGR�LQWHUQDFLRQDO
([SRUWDFLyQ

5KR�GH�

6SHDUPDQ

$GDSWDFLyQ�GHO�

SURGXFWR�DO�PHUFDGR�

LQWHUQDFLRQDO

&RHILFLHQWH�GH�

FRUUHODFLyQ
����� ����

6LJ���ELODWHUDO� � ����

1 �� ��

([SRUWDFLyQ &RHILFLHQWH�GH�

FRUUHODFLyQ
���� �����

6LJ���ELODWHUDO� ���� �

1 �� ��

��/D�FRUUHODFLyQ�HV�VLJQLILFDWLYD�HQ�HO�QLYHO�������ELODWHUDO��

6H�REVHUYD�HQ�OD�7DEOD���TXH FRQ�HO�QLYHO�GH�VLJQLILFDQFLD�S� �������������\�XQD�

FRUUHODFLyQ� IXHUWH� SRVLWLYD� U�  ������� OD� DGDSWDFLyQ� GHO� SURGXFWR� DO� PHUFDGR�

LQWHUQDFLRQDO� LQIOX\H� VLJQLILFDWLYDPHQWH� HQ� OD� H[SRUWDFLyQ� GH� SURGXFWRV� GH� OD�

HPSUHVD�3ULYH�)RRGV�%DUUDQFD�������



ϱϲ

+LSyWHVLV�(VSHFLILFD���

+R� /DV� H[LJHQFLDV� GHO� PHUFDGR� H[WHUQR� QR� LQIOX\HQ� VLJQLILFDWLYDPHQWH� HQ� OD�

H[SRUWDFLyQ�GH�SURGXFWRV�GH�OD�HPSUHVD�3ULYH�)RRGV�%DUUDQFD�������

+D� /DV� H[LJHQFLDV� GHO� PHUFDGR� H[WHUQR� LQIOX\HQ� VLJQLILFDWLYDPHQWH� HQ� OD�

H[SRUWDFLyQ�GH�SURGXFWRV�GH�OD�HPSUHVD�3ULYH�)RRGV�%DUUDQFD�������

7DEOD��

&RUUHODFLyQ�GH�5KR�6SHDUPDQ�HQWUH� ODV�H[LJHQFLDV�GHO�PHUFDGR�H[WHUQR�\� OD�

H[SRUWDFLyQ

3RVLEOHV�H[LJHQFLDV�

GHO�PHUFDGR�H[WHUQR ([SRUWDFLyQ

5KR�GH�

6SHDUPDQ

3RVLEOHV�

H[LJHQFLDV�GHO�

PHUFDGR�H[WHUQR

&RHILFLHQWH�GH�FRUUHODFLyQ ����� ����

6LJ���ELODWHUDO� � ����

1 �� ��

([SRUWDFLyQ &RHILFLHQWH�GH�FRUUHODFLyQ ���� �����

6LJ���ELODWHUDO� ���� �

1 �� ��

��/D�FRUUHODFLyQ�HV�VLJQLILFDWLYD�HQ�HO�QLYHO�������ELODWHUDO��

6H�REVHUYD�HQ�OD�7DEOD���TXH�FRQ�HO�QLYHO�GH�VLJQLILFDQFLD�S� �������������\�XQD�

FRUUHODFLyQ IXHUWH� SRVLWLYD� U�  ������� FRQFOXLPRV� TXH� ODV� SRVLEOHV� H[LJHQFLDV� GHO�

PHUFDGR�H[WHUQR�LQIOX\HQ�VLJQLILFDWLYDPHQWH�HQ�OD�H[SRUWDFLyQ�GH�SURGXFWRV�GH�OD�

HPSUHVD�3ULYH�)RRGV�%DUUDQFD�������



ϱϳ

+LSyWHVLV�(VSHFLILFD���

+R� /RV�FDPELRV�HQ�OD�HPSUHVD�QR�LQIOX\HQ�VLJQLILFDWLYDPHQWH�HQ�OD�H[SRUWDFLyQ�

GH�SURGXFWRV�GH�OD�HPSUHVD�3ULYH�)RRGV�%DUUDQFD�������

+D� /RV�FDPELRV�HQ�OD�HPSUHVD�LQIOX\HQ�VLJQLILFDWLYDPHQWH�HQ�OD�H[SRUWDFLyQ�GH�

SURGXFWRV�GH�OD�HPSUHVD�3ULYH�)RRGV�%DUUDQFD�������

7DEOD���

&RUUHODFLyQ�GH�5KR�6SHDUPDQ HQWUH ORV�FDPELRV�HQ OD�HPSUHVD�\�OD�H[SRUWDFLyQ

3RVLEOHV�FDPELRV�D�

HIHFWXDU�OD�HPSUHVD
([SRUWDFLyQ

5KR�GH�

6SHDUPDQ

3RVLEOHV�FDPELRV�

D HIHFWXDU�OD�

HPSUHVD

&RHILFLHQWH�GH�FRUUHODFLyQ ����� ����

6LJ���ELODWHUDO� � ����

1 �� ��

([SRUWDFLyQ &RHILFLHQWH�GH�FRUUHODFLyQ ���� �����

6LJ���ELODWHUDO� ���� �

1 �� ��

��/D�FRUUHODFLyQ�HV�VLJQLILFDWLYD�HQ�HO�QLYHO�������ELODWHUDO��

6H�REVHUYD�HQ�OD�7DEOD����TXH FRQ�HO�QLYHO�GH�VLJQLILFDQFLD�S� �������������\�

XQD� FRUUHODFLyQ� IXHUWH� SRVLWLYD� U�  ������� FRQFOXLPRV� /RV� SRVLEOHV� FDPELRV� D�

HIHFWXDU�OD�HPSUHVD�LQIOX\HQ VLJQLILFDWLYDPHQWH�HQ�OD�H[SRUWDFLyQ�GH�SURGXFWRV�GH�

OD�HPSUHVD�3ULYH )RRGV�%DUUDQFD�������



ϱϴ

&$3Ë78/2�9

',6&86,Ï1��&21&/86,21(6�<�5(&20(1'$&,21(6

���� 'LVFXVLyQ

/DV DFWLYLGDGHV� SDUD H[SRUWDU� ORV� SURGXFWRV� GH� XQD� HPSUHVD� HV� OD�

PDQHUD�GH�KDFHU�TXH�VX�PDUFD�VHD�YXHOYD�LQWHUQDFLRQDO��FUHDQGR PD\RUHV�

RSRUWXQLGDGHV� SDUD� VX� H[SDQVLyQ� \ VX� VXSHUYLYHQFLD� HPSUHVDULDO�� SHUR� HO�

p[LWR�GH�OD�H[SRUWDFLyQ�VH�GHEHUi�D�GLIHUHQWHV HOHFFLRQHV�TXH�VH�DVXPDQ FRQ�

UHVSHFWR� D� ODV� HVWUDWHJLDV� GH� PDUNHWLQJ�� � (Q� OD� DFWXDOLGDG�� ODV� HPSUHVDV�

HVWiQ� LQWHUHVDGDV� HQ� SDVDU� GH� VXV� DFWLYLGDGHV� ORFDOHV� D DFWLYLGDGHV�

LQWHUQDFLRQDOHV�� � $OFDQ]DU� OD� LQWHUQDFLRQDOL]DFLyQ� GH� VXV� SURGXFWRV LPSOLFD�

HQIUHQWDUVH D� PXFKRV� GHVDItRV� \� XQR� GH� HOORV� HV� OD� DGDSWDFLyQ� GH� VX�

KDELOLGDG� GH� PDUFD� \� SURGXFWR�� DGHPiV� QR� HV� QHFHVDULR� OD IDEULFDFLyQ�

GLUHFWD�HQ�HO�SDtV�GRQGH�VH�SLHQVD�FRORFDU�ORV�SURGXFWRV�

$O� PRPHQWR� GH� OD� H[SRUWDFLyQ� HV QHFHVDULR JHQHUDU� XQD� EXHQD�

HVWUDWHJLD� GH�PDUNHWLQJ� FRQ� OD� ILQDOLGDG� GH� FRQRFHU� ODV� QHFHVLGDGHV� \� ODV�

H[SHFWDWLYDV�GHO�FOLHQWH��SHUR�HQ�OD�PD\RUtD�GH�ORV�FDVRV�ORV�SURGXFWRV�YDQ�D�

UHTXHULU�DOJ~Q�WLSR�GH DGDSWDFLyQ�� �&XDQGR�VH�GHVHD�H[SRUWDU�DOLPHQWRV�HQ�

DOJXQRV� SDtVHV� FRPR� ((88� \� SDtVHV� GH� (XURSD� VH� GHEH HQIDWL]DU FRQ�

FXPSOLU� FRQ� ORV� UHTXLVLWRV� GH� ODV� QRUPDV� VDQLWDULDV� VLHQGR� HVWDV PX\�

HVWULFWDV�



ϱϵ

0F¶&XEELQ� ������� UHDOL]y� OD� WHVLV� WLWXODGD� ³(O� PHUFDGR� GH� $OHPDQLD�

FRPR�RSRUWXQLGDG�GH�QHJRFLRV�SDUD�LQFHQWLYDU�OD�H[SRUWDFLyQ�GH� IUDPEXHVD�

SHUXDQD��SHULRGR����������´��H[SXVR�TXH�ODV�RSRUWXQLGDGHV�GH�QHJRFLR�VRQ�

PHGLGDV� D� WUDYpV� GHO� DQiOLVLV� FXDQWLWDWLYR�� GRQGH� VH� HYDO~D HO�

FRPSRUWDPLHQWR� GH� OD� RIHUWD� \� OD� GHPDQGD�� SUHFLRV�� LQGLFDGRUHV�

PDFURHFRQyPLFRV�GHO�SDtV�GHO�PHUFDGR�GH�GHVWLQR��\�GHO�DQiOLVLV�FXDOLWDWLYR��

GRQGH� VH� DQDOL]DUi� GH� PDQHUD� GHVFULSWLYD� ODV� WHQGHQFLDV� GHO� PHUFDGR�� HO�

HQWRUQR�FRPHUFLDO�GH�ORV�QHJRFLRV

/D�HPSUHVD�3ULYH�)RRGV GHEHUi�FRQVLGHUDU�TXH� OD�DGDSWDFLyQ�GH�VXV�

SURGXFWRV�SDVDUi SRU�XQ�SURFHVR�GH�FDPELR� FRQ�OD�ILQDOLGDG�GH�TXH�WHQJDQ�

XQD� EXHQD� DFRJLGD� SRU� ORV� GLVWLQWRV� FOLHQWHV� R� PHUFDGRV� GRQGH� VH� WHQJD

GHILQLGR� DPSOLDU� VX� PHUFDGR� GH� H[SRUWDFLyQ�� (Q� OD� LQYHVWLJDFLyQ� VH� HVWiQ�

HQFRQWUDQGR� LQFRQYHQLHQWHV� HQ� FXDQWR� D� OD� DGDSWDFLyQ� GH� VXV� SURGXFWRV�

FRPR� SRU� HMHPSOR� TXH� HO� ������ GHWHUPLQR� TXH� OD� HPSUHVD� QR� HYDO~D� ODV�

QRUPDV�VREUH�PDQWHQLPLHQWR�SHULyGLFR�GHO�PHUFDGR�H[WHULRU�FRQ�OD�ILQDOLGDG�

GH�DGDSWDUVH��RWUR�SUREOHPD�TXH�SUHVHQWDQ�VHJ~Q�������GH�ORV WUDEDMDGRUHV�

TXH� HPLWLHURQ� VX� RSLQLyQ� HV� TXH� OD� HPSUHVD� QR� HYDO~D� OD� RSFLyQ� GH�

VLPSOLILFDU�HO�SURGXFWR�FRQ�HO�ILQ�GH�DGDSWDUVH�PHMRU�DO�PHUFDGR�H[WHULRU�

=~xLJD ������� UHDOL]y� OD� WHVLV� WLWXODGD� ³$QiOLVLV� FRPHUFLDO� SDUD� OD�

H[SRUWDFLyQ� GH� TXLQXD� URMD� DO� PHUFDGR� GH� )UDQFLD�� $UHTXLSD� ����´��

8QLYHUVLGDG� &DWyOLFD� 6DQWD� 0DUtD�� H[SXVR� /D� H[SRUWDFLyQ� FRQVLVWH� HQ�

REWHQHU�EHQHILFLRV�PHGLDQWH�OD�YHQWD�GH�SURGXFWRV�R�VHUYLFLRV�HQ�PHUFDGRV�

H[WHULRUHV�� 6LJQLILFD� HQFRQWUDU� FOLHQWHV� D� ORV� TXH� XQD� (PSUHVD� SXHGH�

VDWLVIDFHU�PHMRU�TXH�ORV�DFWXDOHV�SURYHHGRUHV�GH�HVRV�FOLHQWHV�
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(Q�FXDQWR�D� ORV� LQFRQYHQLHQWHV�TXH� ORV�HQFDUJDGRV�GH� OD�H[SRUWDFLyQ�

GH�ORV�SURGXFWRV�KDQ�HQFRQWUDGR�TXH�GH�DFXHUGR�DO�������GHWHUPLQDURQ�TXH�

H[LVWH�XQD�GLUHFFLyQ�SHUFHSWLYD�TXH�QR�LPSXOVD�D�OD�HPSUHVD�D�UHDOL]DU�PiV�

DFFLRQHV�HQ�HO�PHUFDGR�H[WUDQMHUR�\�HQ�HO�FDVR�GHO�������HO�SUREOHPD�UDGLFD�

HQ� TXH� OD� HPSUHVD� QR� WUDEDMD� FRQ� H[SHUWRV� H[WHUQRV� SDUD� IDFLOLWDU� ODV�

DFWLYLGDGHV�GH�H[SRUWDFLyQ�

���� &RQFOXVLRQHV

� 'H�DFXHUGR�FRQ�HO�QLYHO�GH�VLJQLILFDQFLD�S� ������������ \�XQD�FRUUHODFLyQ

IXHUWH�SRVLWLYD�U� �������FRQFOXLPRV�TXH�ODV�SRVLEOHV�H[LJHQFLDV�GHO�PHUFDGR�

H[WHUQR� LQIOX\HQ� VLJQLILFDWLYDPHQWH� HQ� OD� H[SRUWDFLyQ� GH� SURGXFWRV� GH� OD�

HPSUHVD�3ULYH�)RRGV�%DUUDQFD��������(V�GHFLU�TXH� VL���OD�HPSUHVD�DGDSWD�

VXV� SURGXFWRV� GH� DFXHUGR� D� ODV� H[LJHQFLDV� GHO� PHUFDGR� LQWHUQDFLRQDO�

WRPDQGR� HQ� FXHQWD� VX� FXOWXUD�� VXV� DVSHFWRV� HUJRQyPLFRV�� HQWRQFHV�

FXPSOLUiQ�FRQ�DSOLFDU�SULQFLSLRV�ILUPHV�GH�JHVWLyQ�HQ�H[SRUWDFLyQ�

� 'H�DFXHUGR�FRQ�HO�QLYHO�GH�VLJQLILFDQFLD�S� �������������\�XQD�FRUUHODFLyQ�

IXHUWH� SRVLWLYD� U�  ������� FRQFOXLPRV� /RV� SRVLEOHV� FDPELRV� D� HIHFWXDU� OD�

HPSUHVD� LQIOX\HQ VLJQLILFDWLYDPHQWH� HQ� OD� H[SRUWDFLyQ� GH� SURGXFWRV� GH� OD�

HPSUHVD� 3ULYH� )RRGV� %DUUDQFD�� ������ (V� GHFLU� TXH�� VL� OD� HPSUHVD� DGDSWD�

VXV�FDPELRV�FRQ�OD�ILQDOLGDG�GH�EXVFDU�XQD�PHMRU�DFHSWDFLyQ�SRU�SDUWH�GH�ORV�

FOLHQWHV�HQ�HO�QXHYR�PHUFDGR� LQWHUQDFLRQDO��HQWRQFHV�FXPSOLUiQ�FRQ�DSOLFDU�

SULQFLSLRV�ILUPHV�GH�JHVWLyQ�HQ�H[SRUWDFLyQ�
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3RU�OR�H[SXHVWR�DQWHULRUPHQWH�

� 'H�DFXHUGR�FRQ�HO�QLYHO�GH�VLJQLILFDQFLD�S� �������������\�XQD�FRUUHODFLyQ�

IXHUWH�SRVLWLYD�U� �������OD�DGDSWDFLyQ�GHO�SURGXFWR�DO�PHUFDGR�LQWHUQDFLRQDO�

LQIOX\H�VLJQLILFDWLYDPHQWH�HQ�OD�H[SRUWDFLyQ�GH�SURGXFWRV�GH�OD�HPSUHVD�3ULYH�

)RRGV�%DUUDQFD�������

���� 5HFRPHQGDFLRQHV

� 0HMRUDU� VX� DGDSWDFLyQ� HQ� FXDQWR� D� FRPXQLFDFLRQHV� GH� PDUNHWLQJ� SDUD�

DFRQGLFLRQDUVH� D� ODV� FRQGLFLRQHV� GH� ORV� SDtVHV� FRQ� ORV� TXH� VH� GHVHD�

H[SRUWDU�GHELGR�D�TXH�FRQ�HVWR�SXHGH�PDQWHQHU�HO�FRVWH�\�OD�IRUWDOH]D�GH�VX�

PDUFD� FRQ� OD� ILQDOLGDG� GH� TXH� WHQJDQ�XQD� EXHQD� DFRJLGD� SRU� ORV� GLVWLQWRV�

FOLHQWHV�R�PHUFDGRV GRQGH�WLHQH�GHILQLGR�DPSOLDU�VX�PHUFDGR�GH�H[SRUWDFLyQ

� 0HMRUDU� VX� DGDSWDFLyQ� GHVDUUROODQGR� SURGXFWRV� QXHYRV� TXH� VH� GHVHD�

LQWURGXFLU� HQ�PHUFDGRV� QXHYRV� FRQ� OD� ILQDOLGDG� GH� TXH� WHQJDQ� XQD� EXHQD�

DFRJLGD�SRU�ORV�GLVWLQWRV�FOLHQWHV�R�PHUFDGRV�GRQGH�WLHQH�GHILQLGR�DPSOLDU�VX�

PHUFDGR�GH�H[SRUWDFLyQ�
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���� )XHQWHV�ELEOLRJUiILFDV

&DWHRUD��3���*LOO\��0��	�*UDKDP��-����������0DUNHWLQJ�,QWHUQDWLRQDO�������(G����

0p[LFR��0F*UDZ�+LOO�

&]LQNRWD�� 0� 	� 5RQNDLQHQ�� ,� �������� 0DUNHWLQJ� ,QWHUQDFLRQDO�� ���� (G����

0H[LFR��&HQJDJH�/HDUQLQJ�

'DQLHOV� -�� 5DGHEDXJK��/� 	�6XOOLYDQ��'� ��������1HJRFLRV� ,QWHUQDFLRQDOHV��

$PELHQWHV�2SHUDFLRQHV� �����(G����0p[LFR��3HDUVRQ��

*DUFtD�� *�� �������� (VWUDWHJLDV� SDUD� OD� LQWHUQDFLRQDOL]DFLyQ� GH� OD� HPSUHVD��

(VSDxD��3LUiPLGH�

+HUQiQGH]�� 5��� )HUQiQGH]�� &�� 	� %DSWLVWD�� 3�� � �������� 0HWRGRORJtD� GH� OD�

,QYHVWLJDFLyQ ����(G����0p[LFR��0F�*UDZ�± +LOO�

+LOO�� &�� �������� 1HJRFLRV� ,QWHUQDFLRQDOHV�� &RPSHWHQFLD� HQ� HO� 0HUFDGR�

*OREDO������(G����0p[LFR��0F*UDZ�+LOO��

-HUH]� 	� *DUFtD� �������� 0DUNHWLQJ� LQWHUQDFLRQDO� SDUD� OD� H[SDQVLyQ� GH� OD�

HPSUHVD��0DGULG��(VLF�

/XQD��0����������0DUNHWLQJ�HVWUDWpJLFR��3HU~��/XQDJUDI�

0LQHUYLQL��1���������� ,QJHQLHUtD�GH�OD�H[SRUWDFLyQ��&RPR�HODERUDU�SODQHV�GH�

LQQRYDGRUHV�GH�H[SRUWDFLyQ��0p[LFR��&HQJDJH /HDUQLQJ�
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2UWHJD�	�(VSLQR]D���������3ODQ�GH�LQWHUQDFLRQDOL]DFLyQ�HPSUHVDULDO��0DGULG��

(VLF�

���� )XHQWHV HOHFWUyQLFDV

(GLOEXUJD�� 7�� �������� /D� DGDSWDFLyQ� GHO� SURGXFWR� \� VX� LQIOXHQFLD� HQ� HO�

LQFUHPHQWR�GH�YHQWDV�GH�OD�HPSUHVD�6(52/)�(�,�5�/��3XQR��SHULRGR�

����������� OD� FXDO� IXH� DSUREDGD� SRU� OD� 8QLYHUVLGDG� 1DFLRQDO� GHO�

$OWLSODQR�� 5HFXSHUDGR� HO� ��� GH� RFWXEUH� GHO� ������ GH�

KWWS���UHSRVLWRULR�XQDS�HGX�SH�ELWVWUHDP�KDQGOH�81$3������9LOODQXHYD

B7HVLOORB(GLOEXUJD�SGI"VHTXHQFH �	LV$OORZHG \

/DQGLQ��6����������3URGXFFLyQ�GH�WLODSLD�HQ�FULDGHURV�HQ�HO�FDQWyQ�VDQWD�URVD��

SURYLQFLD� GH� (O� 2UR� SDUD� VX� H[SRUWDFLyQ� D� (VSDxD�� 8QLYHUVLGDG� GH�

*XD\DTXLO�� 5HFXSHUDGR� HO� ��� GH� RFWXEUH� GHO� ������ GH�

KWWS���UHSRVLWRULR�XJ�HGX�HF�ELWVWUHDP�UHGXJ���������7(6,6���),1$/

���(;3257$&,21���'(���7,/$3,$���$���(63$�&����$�

SGI

0F¶&XEELQ�� *�� �������� (O� PHUFDGR� GH� $OHPDQLD� FRPR� RSRUWXQLGDG� GH�

QHJRFLRV� SDUD� LQFHQWLYDU� OD� H[SRUWDFLyQ� GH� IUDPEXHVD� SHUXDQD��

SHULRGR������������8QLYHUVLGDG�3ULYDGD�GHO�1RUWH��5HFXSHUDGR�HO����

GH� RFWXEUH� GHO� ������ GH�

KWWS���UHSRVLWRULR�XSQ�HGX�SH�ELWVWUHDP�KDQGOH������������0F���&XE

ELQ���9LOOHJDV��&���*LXOLDQD�SGI"VHTXHQFH �	LV$OORZHG \

5DPtUH]�� 1�� �������� $QiOLVLV� GH� ODV� WHQGHQFLDV� GH� PHUFDGR� \� QRUPDV� GH�

DFFHVR� D� $OHPDQLD�� SDUD� DGDSWDU� HO� SURGXFWR� &KtD� GHO� IXQGR� GRQ�
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&DUORV��3DFDQJXLOOD�� &KHSpQ�� /D�/LEHUWDG��OD�FXDO�IXH�DSUREDGD�SRU�OD�

8QLYHUVLGDG�&DWyOLFD�6DQWR�7RULELR� GH�0RJURYHMR��5HFXSHUDGR�HO� ���

GH� RFWXEUH� GHO� ������ GH�

KWWS���WHVLV�XVDW�HGX�SH�ELWVWUHDP�XVDW�������7/B5DPLUH]B-RUJHVB1DW

DO\0HOLQD�SGI

6DOLQDV�� <�� �������� +HUUDPLHQWDV� GH� PDUNHWLQJ� GLJLWDO� FRPR� HVWUDWHJLD� GH�

DGDSWDFLyQ� IUHQWH�D� ODV�QXHYDV�SHUWXUEDFLRQHV�GHO�PHUFDGR�SDUD� ODV�

0LFUR� \� SHTXHxDV� HPSUHVDV� GH� PXHEOHV� GH� PDGHUD� HQ� 9LOOD� HO�

6DOYDGRU� �3HU~�� OD� FXDO� IXH� DSUREDGD�SRU� OD� 8QLYHUVLGDG� GH� %XHQRV�

$LUHV�� 5HFXSHUDGR� HO� ��� GH� RFWXEUH� GHO� ������ GH�

KWWS���UL�DJUR�XED�DU�ILOHV�GRZQORDG�WHVLV�PDHVWULD�����VDOLQDVUDPRV\X

DQ]XOD\�SGI

=XxLJD�� 1� �������� $QiOLVLV� FRPHUFLDO� SDUD� OD� H[SRUWDFLyQ� GH� TXLQXD� URMD� DO�

PHUFDGR� GH� )UDQFLD�� $UHTXLSD� ������ 8QLYHUVLGDG� &DWyOLFD� 6DQWD�

0DUtD�� 5HFXSHUDGR� HO� ��� GH� RFWXEUH� GHO� ������ GH�

KWWSV���WHVLV�XFVP�HGX�SH�UHSRVLWRULR�ELWVWUHDP�KDQGOH�8&60���������

�����$(�SGI"VHTXHQFH �	LV$OORZHG \
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(O� SUHVHQWH� FXHVWLRQDULR� WLHQH� FRPR� SURSyVLWR� IXQGDPHQWDO� UHXQLU� LQIRUPDFLyQ�

VREUH�OD DGDSWDFLyQ�GHO�SURGXFWR�DO�PHUFDGR� LQWHUQDFLRQDO�\�OD� H[SRUWDFLyQ�HQ�OD�

HPSUHVD�3ULYH�)RRGV��%DUUDQFD��(O�FXHVWLRQDULR�HV�DQyQLPR�\�OD�LQIRUPDFLyQ�VHUi�

XWLOL]DGD� ~QLFDPHQWH� SDUD� ILQHV� DFDGpPLFRV� \� VH� JDUDQWL]D� HVWULFWD�

FRQILGHQFLDOLGDG�

,� 3RU�IDYRU�PDUTXH�FRQ�XQD�HTXLV��;��HQ�HO�HVSDFLR�FRUUHVSRQGLHQWH�

D�*pQHUR

0DVFXOLQR

)HPHQLQR

E�(GDG

(QWUH����DxRV�D����DxRV

(QWUH����DxRV�D����DxRV

(QWUH����DxRV�D����DxRV

0iV�GH����DxRV

F�¢&XiO�HV�HO�JUDGR�DFDGpPLFR�R�WtWXOR�SURIHVLRQDO�PiV�DOWR�DOFDQ]DGR"

*UDGR�GH�%DFKLOOHU

7tWXOR�SURIHVLRQDO

*UDGR�GH�0DJLVWHU�R�0DHVWUR

*UDGR�GH�'RFWRU

2WURV�

,,� ,QVWUXFFLRQHV

(Q�HO�VLJXLHQWH�FXDGUR�PDUFDU�FRQ�XQD�HTXLV�³;´�VHJ~Q�FRUUHVSRQGD�WHQLHQGR�

HQ�FXHQWD�OD�HVFDOD�GH�FDOLILFDFLyQ�TXH�DSDUHFH�HQ�OD�SDUWH�VXSHULRU�GHUHFKD�

GHO�FXDGUR�
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(;7(512

�� ¢/D� HPSUHVD� HYDO~D� HO� QLYHO� GH� FRPSHWHQFLD�

WpFQLFD�GHO�PHUFDGR�H[WHULRU�FRQ�OD�ILQDOLGDG�GH�

DGDSWDUVH"

�� ¢/D� HPSUHVD� HYDO~D� HO� QLYHO� GH� SRGHU�

DGTXLVLWLYR�GHO�PHUFDGR�H[WHULRU�FRQ�OD�ILQDOLGDG�

GH�DGDSWDUVH"

�� ¢/D� HPSUHVD� HYDO~D� HO� QLYHO� GH� ODV� WDVDV� GH�

LQWHUpV�TXH�VH�PDQHMDQ�HQ�HO�PHUFDGR�H[WHULRU"

�� ¢/D� HPSUHVD� HYDO~D� ODV� QRUPDV� VREUH�

PDQWHQLPLHQWR� SHULyGLFR� GHO� PHUFDGR� H[WHULRU�

FRQ�OD�ILQDOLGDG�GH�DGDSWDUVH"

�� ¢/D� HPSUHVD� HYDO~D� ODV� GLIHUHQFLDV� HQWUH�

QRUPDV��XVRV�\�GLPHQVLRQHV�TXH�H[LVWHQ�HQWUH�

HO�PHUFDGR�H[WHULRU�FRQ�HO�PHUFDGR�ORFDO"

',0(16,Ï1��/26�&$0%,26�(1�/$�(035(6$

�� ¢/D�HPSUHVD�HYDO~D�OD�RSFLyQ�GH�VLPSOLILFDU�HO�

SURGXFWR� FRQ� HO� ILQ� GH� DGDSWDUVH� PHMRU� DO�

PHUFDGR�H[WHULRU"

�� ¢/D� HPSUHVD� HYDO~D� OD� RSFLyQ� GH� FDPELDU� OD�

FDOLGDG� \� SUHFLR� GHO� SURGXFWR� FRQ� HO� ILQ� GH�

DGDSWDUVH�PHMRU�DO�PHUFDGR�H[WHULRU"

�� ¢/D� HPSUHVD� HYDO~D� OD� RSFLyQ� GH� FDPELDU� OD�

HVWUXFWXUD�GHO�SURGXFWR�FRQ�HO�ILQ�GH�DGDSWDUVH�

PHMRU�DO�PHUFDGR�H[WHULRU"

',0(16,Ï1�� '(6(1&$'(1$0,(1726�

,17(5126

�� ¢([LVWH�XQD�GLUHFFLyQ�SHUFHSWLYD�TXH�LPSXOVH�D�
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OD� HPSUHVD� D� UHDOL]DU� PiV� DFFLRQHV� HQ� HO�

PHUFDGR�H[WUDQMHUR"

��� ¢$OJ~Q� HYHQWR� LQWHUQR� KD� LPSXOVDGR� D� OD�

HPSUHVD� D� UHDOL]DU� DFWLYLGDGHV� GH�

LQWHUQDFLRQDOL]DFLyQ"

',0(16,Ï1��(;3257$&,Ï1�',5(&7$

��� ¢/D�HPSUHVD�HYDO~D� OD� GHPDQGD�GHO�PHUFDGR�

H[WHULRU� GHO� SURGXFWR� TXH� RIUHFH� FRQ� HO� ILQ� GH�

DSURYHFKDU�RSRUWXQLGDGHV"

��� ¢/D� HPSUHVD� WUDEDMD� FRQ� JUHPLRV�

HPSUHVDULDOHV� TXH� VH� HQIRFDQ� D� OD�

H[SRUWDFLyQ"

��� ¢/D� HPSUHVD� WUDEDMD� FRQ� H[SHUWRV� H[WHUQRV�

SDUD�IDFLOLWDU�ODV�DFWLYLGDGHV�GH�H[SRUWDFLyQ"
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