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)RUWDOH]DV�
• (V�UHSUHVHQWDQWH�H[FOXVLYR�GH�0RQVDQWR��
• ([SHULHQFLD�FRQ�ORV�SURGXFWRV�TXH�VH�FRPHUFLDOL]DQ��
• $PSOLD�WUD\HFWRULD�HQ�OD�]RQD��
• 5HVSDOGR�DO�FOLHQWH��
• &XLGDGRVD�VHOHFFLyQ�GH�ORV�FOLHQWHV��

�
'HELOLGDGHV�

• 3RFDV�H[SHFWDWLYDV�GH�FUHFLPLHQWR��
• )DOWD�GH�SODQLILFDFLyQ���
• 1R�H[LVWH�XQD�HVWUXFWXUD�IRUPDO��
• ³4XHGDUVH´�HQ�UHODFLyQ�D�ODV�QXHYDV�FLUFXQVWDQFLDV��
• /RV�GXHxRV�QR�SRVHHQ�SHUILO�HPSUHVDULR��

�
2SRUWXQLGDGHV�

• ,QVWDODFLyQ�GH�XQD�HVWUXFWXUD�GH�DFRSLR���
• $OWD�GHPDQGD��

o ,QVWDODU�XQD�VXFXUVDO��
o $PSOLDU�OD�HVWUXFWXUD��
o 3UHVWDU�QXHYRV�VHUYLFLRV��

• &RQVWUXLU�XQD�SiJLQD�HQ�LQWHUQHW��
�
$PHQD]DV�

• ,QFUHPHQWR�GH�ODV�UHWHQFLRQHV��
• ,QWURGXFFLyQ�GH�QXHYRV�FRPSHWLGRUHV���
• *UXSRV�GH�FRPSUDGRUHV��
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'HVDUUROOR�GHO�DQiOLVLV�)2'$�
�
�
)RUWDOH]DV��

�
/DV�IRUWDOH]DV�GH�0LUX�VRQ�ODV�VLJXLHQWHV��

�
• 5HSUHVHQWDQWH�H[FOXVLYR�GH�0RQVDQWR��

'HVGH�KDFH�\D�PiV�GH�VHLV�DxRV� VRQ� UHSUHVHQWDQWHV�H[FOXVLYRV�GH�HVWD�
HPSUHVD�� � OD�FXDO�SRVHH�XQD�DPSOLD� WUD\HFWRULD�HQ�HO�PHUFDGR�\�HV�SURSLHWDULD�
GH�RWUDV�GRV�ILUPDV��'HNDOE�\�$VJURZ���GH�JUDQ�HQYHUJDGXUD��6H�HQFXHQWUD�PX\�
ELHQ� SRVLFLRQDGD� FRQ� VX� SURGXFWR� 5RXQGXS� HQ� WRGDV� VXV� YDULHGDGHV� D� OD� YH]�
TXH�HVWi�HQ�FRQVWDQWH�E~VTXHGD�GH�SURGXFWRV�TXH�JHQHUHQ�PD\RU�UHQGLPLHQWR�
SDUD�HO�SURGXFWRU��

�
• ([SHULHQFLD�FRQ�ORV�SURGXFWRV�TXH�VH�FRPHUFLDOL]DQ��

(VWRV� SURGXFWRV� �VHPLOODV� \� DJURTXtPLFRV�� VRQ� HPSOHDGRV� HQ� WRGD� OD�
VXSHUILFLH�TXH�0LUX�VLHPEUD�HQ�HO�QRUWH�GH�OD�SURYLQFLD��DSUR[LPDGDPHQWH�FLQFR�
PLO� KHFWiUHDV�� OR� FXDO� JDUDQWL]D� XQ� DPSOLR� FRQRFLPLHQWR� GH� OD� IRUPD� HQ� TXH�
DFW~DQ� ORV� SURGXFWRV� D�SDUWLU� GH�KDEHU� H[SHULPHQWDGR�FRQ� ORV�\D�HVWDEOHFLGRV�
HQ� HO� PHUFDGR�� FRPR� DVt� WDPELpQ� FRQ� ORV� GH� UHFLHQWH� DSDULFLyQ�� &RPR�
FRQVHFXHQFLD� GH� HVWD� VLWXDFLyQ�� VH� SXHGHQ� ORJUDU� YHQWDV� GHELGR� D�
UHFRPHQGDFLRQHV�KDFLD� ORV�SURGXFWRUHV�D�SDUWLU�GH�H[SHULHQFLDV� IDYRUDEOHV�FRQ�
ORV�LQVXPRV��

�
• $PSOLD�WUD\HFWRULD�HQ�OD�]RQD��

/D� VRFLHGDG� GLR� VXV� SULPHURV� SDVRV� KDFH� ��� DxRV� \� ORV� JHUHQWHV� KDQ�
YLYLGR� VLHPSUH� HQ� -HV~V� 0DUtD�� D� HVWR� KD\� TXH� VXPDUOH� TXH� IXH� XQD� GH� ODV�
SULPHUDV� HQ� OD� ]RQD� HQ� UHDOL]DU� VLHPEUD� FRQ� DSOLFDFLRQHV� GH� DJURTXtPLFRV� \�
IHUWLOL]DQWHV����

�
�
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• 5HVSDOGR�DO�FOLHQWH��
&XDQGR� UHDOL]D� XQD� FRPSUD�� HO� FOLHQWH� VDEH� TXH� FXHQWD� FRQ� HO� DSR\R�

FRQVWDQWH�GH�0LUX��WDQWR�GH�ORV�HPSOHDGRV�FRPR�GH�ORV�GXHxRV��DQWH�FXDOTXLHU�
GXGD� VH� SXHGH� FRQWDU� FRQ� HOORV� SDUD� SODQWHDU� LQTXLHWXGHV�� WDQWR� SRU�
FRPXQLFDFLyQ�WHOHIyQLFD��FRPR�GH�IRUPD�SHUVRQDO��DFHUFiQGRVH�D�OD�HPSUHVD��
�

• &XLGDGRVD�VHOHFFLyQ�GH�FOLHQWHV�
/D�HPSUHVD��DO�UHDOL]DU�VXV�YHQWDV�D�WUDYpV�GHO�FDQMH��FRUUH�FRQ�HO�ULHVJR�

GH� QR� FREUDU� SRU� ODV� YHQWDV� GH� VXV� LQVXPRV�� UD]yQ� SRU� OD� FXDO� UHDOL]D� XQD�
VHOHFFLyQ� GH� FOLHQWHV� EDViQGRVH� HQ� VX� HVWUXFWXUD�� FDSDFLGDG� GH� SDJR�� VXV�
DQWHFHGHQWHV��HWF��(VWD� IRUWDOH]D�VH�YH� UHIOHMDGD�HQ�HO�DOWR�QLYHO�GH�FREUDQ]DV��
HO� FXDO� OOHJD� DO� ����� FXDQGR� VH� YHQGH� D� QRPEUH� GH� 0RQVDQWR� \� ��� R� ����
FXDQGR�YHQGH�OD�HPSUHVD��
�
�
'HELOLGDGHV��
�

/DV�VLJXLHQWHV�KDQ�VLGR�GHWHFWDGDV�FRPR�GHELOLGDGHV�HQ�OD�ILUPD��
�
• 3RFDV�H[SHFWDWLYDV�GH�FUHFLPLHQWR��

3DUD� OD� HQYHUJDGXUD� GHO� QHJRFLR�� 0LUX� QR� FXHQWD� FRQ� XQD� HVWUXFWXUD�
VXILFLHQWH� SDUD� DWHQGHU� ODV� QHFHVLGDGHV� GHO� PHUFDGR�� HV� QHFHVDULD� OD�
FRQWUDWDFLyQ� GH�PiV� SHUVRQDO� SDUD� UHDOL]DU� DFWLYLGDGHV� \� OD� DPSOLDFLyQ� GH� ODV�
RILFLQDV��

�
• )DOWD�GH�SODQLILFDFLyQ��

1R�VH�ILMDQ�PHWDV�X�REMHWLYRV�SDUD�GLVWLQWRV�SOD]RV��VHPHVWUH��DxR���TXH�
GHQ�OD�SRVLELOLGDG�GH�FRPSDUDU�OR�HVWLPDGR�FRQ�OR�UHDO��/D�~QLFD�PDQHUD�HQ�TXH�
VH� SXHGH� KDEODU� GH� SODQHDFLyQ�HV� OD� UHODFLRQDGD� FRQ� ODV�SROtWLFDV�TXH� LPSDUWH�
0RQVDQWR�SDUD�FRQ�0LUX�FRPR�³&HQWUR�GH�6HUYLFLRV´��

��
�
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• ,QH[LVWHQFLD�GH�XQD�HVWUXFWXUD�IRUPDO��
1R� VH� HQFXHQWUDQ� D� ODV� SHUVRQDV� TXH� WUDEDMDQ� XELFDGDV� HQ� XQ�

RUJDQLJUDPD�TXH�GHVFULED�OD�HVWUXFWXUD�IRUPDO�GH�OD�ILUPD��D�OD�YH]�TXH�PXFKDV�
YHFHV� ODV� WDUHDV� QR� HVWiQ� ELHQ� GHILQLGDV�� OR� FXDO� HV� SURSLR� GH� XQD� 3\PH� GH�
HVWDV�FDUDFWHUtVWLFDV��

&RPR�VH�SXHGH�DSUHFLDU�D� WRGDV�HVWDV� IDOHQFLDV�VH� ODV�SXHGH�DVRFLDU�DO�
KHFKR� TXH� ORV� SURSLHWDULRV� WLHQHQ� XQ� SHUILO� FRQVHUYDGRU�� D� SHVDU� GH� HVWD�
FDUDFWHUtVWLFD�� VRQ� GRV� LQJHQLHURV� DJUyQRPRV� TXH� KDQ� OOHYDGR� D� FDER� VX�
DFWLYLGDG�HQ�IRUPD�FRUUHFWD�\�KDQ�HQIUHQWDGR�GLVWLQWDV�VLWXDFLRQHV�DGYHUVDV�GH�
ODV�TXH�KDQ�VDELGR�VDOLU�DGHODQWH��

�
• ³4XHGDUVH´�HQ�UHODFLyQ�D�ODV�QXHYDV�FLUFXQVWDQFLDV��

'HELGR�D�TXH�0LUX�KD� WHQLGR�DOWRV� UHQGLPLHQWRV�HQ� ORV�~OWLPRV�DxRV��HV�
SUREDEOH� TXH� VH� Gp� HO� KHFKR� TXH� ORV� JHUHQWHV� VH� VLHQWDQ� FRQIRUPHV� FRQ� OD�
VLWXDFLyQ� HQ� OD� TXH� VH� HQFXHQWUDQ�� (VWDV� FLUFXQVWDQFLDV� SRGUtDQ� FRQGXFLU� D� OD�
ILUPD� D� QR� SUHRFXSDUVH� SRU� LPSOHPHQWDU� DFFLRQHV� SDUD� KDFHU� IUHQWH� D� ODV�
FDPELDQWHV�FRQGLFLRQHV�GHO�PHUFDGR��D� ORV�PRYLPLHQWRV�HVWUDWpJLFRV�SRU�SDUWH�
GH�ORV�FRPSHWLGRUHV�R�D�FXDOTXLHU�RWUD�QXHYD�FR\XQWXUD�TXH�OD�DIHFWH���

�
• /RV�GXHxRV�QR�SRVHHQ�SHUILO�HPSUHVDULDO��

/RV� SURSLHWDULRV� WLHQHQ� XQ� SHUILO� GH� SURGXFWRUHV�� HVWH� KHFKR� VH� YH�
UHIOHMDGR�HQ�HO� WLSR�GH� LQYHUVLRQHV�TXH�VH�KDQ�UHDOL]DGR��GH� IRUPD�FDXWHORVD�\�
VLQ� DFXGLU� DO� FUpGLWR� HQ� pSRFDV� DQWHULRUHV� \� HQ� OD� JUDQ� FDQWLGDG� GH�
RSRUWXQLGDGHV�TXH�VH�SUHVHQWDQ�HQ�HO�PHUFDGR��ODV�FXDOHV�QR�VRQ�DSURYHFKDGDV�
DO�Pi[LPR���
�
�
2SRUWXQLGDGHV��
�

�����/DV�RSRUWXQLGDGHV�GHWHFWDGDV�SDUD�OD�VRFLHGDG�VRQ�ODV�VLJXLHQWHV��
�
�
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• ,QVWDODU�XQD�HVWUXFWXUD�GH�DFRSLR��
(VWD� DFFLyQ� WUDHUtD� FRPR� FRQVHFXHQFLD� XQD� VHULH� GH� EHQHILFLRV� SDUD� OD�

VRFLHGDG��
�� LQJUHVRV�SRU�FRPLVLRQHV�FREUDGDV�DO�SURGXFWRU�SRU�VHU�LQWHUPHGLDULR�HQWUH�

pVWH�\�ORV�H[SRUWDGRUHV���
�� LQJUHVRV�SRU�HO�VHUYLFLR�GH�DFRQGLFLRQDPLHQWR�GH�PHUFDGHUtD�TXH�VH�FREUD�

DO�SURGXFWRU��
�

• $OWD�GHPDQGD��
eVWD�VH�SXHGH�DSURYHFKDU�D�WUDYpV�GH�WUHV�DFFLRQHV�FRQFUHWDV��
��
o ,QVWDODU�XQD�VXFXUVDO��
'HELGR� D� OD� DPSOLDFLyQ� GHO� iUHD� FXOWLYDEOH� GHO� QRUWH� GH� OD� SURYLQFLD� GH�

&yUGRED�� H[LVWH� OD� SRVLELOLGDG� GH� XELFDU� XQD� VXFXUVDO� GH� OD� VRFLHGDG� SDUD� DVt�
SRGHU�LQFUHPHQWDU�HO�Q~PHUR�GH�FOLHQWHV�\�ODV�YHQWDV��/D�ILUPD�JR]D�GH�XQ�EXHQ�
SRVLFLRQDPLHQWR� HQ� HO� PHUFDGR�� OR� FXDO� IDFLOLWD� FDSWDFLyQ� GH� FOLHQWHV� GH� HVWD�
]RQD��

�
o $PSOLDU�OD�HVWUXFWXUD��
6H�SXHGH�FRQWUDWDU�XQ�PD\RU�Q~PHUR�GH�HPSOHDGRV�SDUD�GH�HVWD�IRUPD�

DPSOLDU� ORV� YRO~PHQHV� GH� YHQWD� GH� OD� HPSUHVD�� UHDOL]DU� XQ�PD\RU� Q~PHUR� GH�
DFWLYLGDGHV�\�SDUD�TXH�KD\D�PD\RU�GHOHJDFLyQ��HQWUH�RWUDV�FRVDV���

�
o 3UHVWDU�QXHYRV�VHUYLFLRV��
- $JULPHQVXUD� VDWHOLWDO�� PHGLFLyQ� GH� OD� VXSHUILFLH� GH� FDPSRV��

GLVWULEXFLyQ� GH� ORWHV�� DODPEUDGRV�� PRQWHV� \� FRQVWUXFFLRQHV� \�
SRVWHULRU�UHSUHVHQWDFLyQ�HQ�PDSDV��

- $QiOLVLV�GH�DJXD�~WLO��VH�WRPD�HO�QLYHO�GH�DJXD�DFXPXODGD�HQ�HO�VXHOR��
$� SDUWLU� GH� HVWH� DQiOLVLV� VH� SXHGH� SUR\HFWDU� HO� UHQGLPLHQWR� GH� XQ�
FXOWLYR�� SRU� HMHPSOR�� HQ� HO� FDVR� GHO� WULJR�� XQD� UHVHUYD� H[WUD� GH� ���
PLOLOLWURV�HQ�HO� VXHOR�HTXLYDOH�D�XQD�SUHGLFFLyQ�GH�XQ�TXLQWDO�PiV�GH�
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UHQGLPLHQWR��HV�GHFLU�D�SDUWLU�GH�XQD�SUHVHQFLD�GH�����PO��R�PiV��VH�
SXHGH�SUHGHFLU�XQD�EXHQD�FRVHFKD��

- $QiOLVLV� GH� VXHOR�� REWHQHU� LQGLFDGRUHV� GH� IHUWLOLGDG�� SUHVHQFLD� GH�
PDWHULD�RUJiQLFD�\�QLYHO�GH�QLWUyJHQR���

- /LPSLH]D�\�FODVLILFDFLyQ�GH�VHPLOODV�D�FDPSR��HVWD�DFWLYLGDG�VH�UHDOL]D�
FRQ� HO� REMHWR� GH� VHOHFFLRQDU� ODV� PiV� DSWDV� SDUD� VHU� UHVHPEUDGDV��
SDUD�HO�FDVR�GH�OD�VRMD��QR�DVt�FRQ�HO�PDt]��\D�TXH�SDUD�OD�VLHPEUD�GH�
pVWH�VH�FRPSUDQ�VHPLOODV�QXHYDV��

- �$QiOLVLV� GH� SXUH]D� \� SRGHU� JHUPLQDWLYR�� HV� FRPSOHPHQWDULR� D� OD�
FODVLILFDFLyQ��LQGLFD�OD�SRWHQFLDOLGDG�GH�SURGXFFLyQ�TXH�WLHQH�OD�VHPLOOD�
XQD�YH]�VHOHFFLRQDGD��

���
�
• &RQVWUXFFLyQ�GH�XQD�SiJLQD�GH�LQWHUQHW� 

([LVWH�OD�SRVLELOLGDG�GH�HQFDUJDU�D�XQ�(VWXGLR�GH�'LVHxR��HO�GHVDUUROOR�GH�
OD� SiJLQD�ZHE� GH� OD� ILUPD�� FRQWUDWDU� HO� VHUYLFLR� GH�:HE�+RVWLQJ� \� UHJLVWUR�GH�
GRPLQLRV� ³�FRP�DU´� ORV� FXDOHV� VRQ� JUDWXLWRV� SRU� HVWDU� VXEYHQFLRQDGRV� SRU� HO�
(VWDGR�DUJHQWLQR��

(VWD� DFFLyQ� GD� OD� SRVLELOLGDG� D� ORV� FOLHQWHV� GH� FRQRFHU� OD� HPSUHVD�� VX�
YLVLyQ��PLVLyQ�\�YDORUHV��HWF��(VWD�LQYHUVLyQ��QR�VyOR�VH�MXVWLILFD�GHVGH�HO�SXQWR�
GH� YLVWD� GH� OD� SUHVHQFLD� LQVWLWXFLRQDO� GH� OD� HPSUHVD� HQ� OD� ZHE�� VLQR� TXH��
DGHPiV�� SRWHQFLDOPHQWH� FRQVWLWX\H� XQ� FDQDO� GH� YHQWDV� HQ� FRQVWDQWH�
FUHFLPLHQWR�\�FRQ�XQ�FRVWR�GH�PDQWHQLPLHQWR�PX\�EDMR��

6H� SXHGH� EULQGDU� LQIRUPDFLyQ� GH� SUHFLRV� GH� ORV� JUDQRV� DFWXDOL]DGD� DO�
PLQXWR��DO� LJXDO�TXH�ORV�GH�ORV�LQVXPRV�\�WRGR�WLSR�GH�LQIRUPDFLyQ�TXH�SHUPLWD�
DO�FOLHQWH�FDOFXODU�ORV�FRVWRV�HQ�TXH�VH�LQFXUULUtD�SDUD�OOHYDU�D�FDER�OD�VLHPEUD��

7DPELpQ�VH�SXHGH�KDFHU�LQWHUFDPELR�GH�OLQNV�FRQ�SiJLQDV�GHO�UXEUR��D�ILQ�
GH� ORJUDU� XQ� PD\RU� YROXPHQ� GH� WUiILFR� GH� YLVLWDQWHV� DO� LJXDO� TXH� RIUHFHU�
LQIRUPDFLyQ� ~WLO� SDUD� HO� QDYHJDQWH�� FRPR� VHU� HVWDGR� GHO� WLHPSR�� UHJLVWURV� GH�
OOXYLDV� R� SUHFLRV� GH� ORV� JUDQRV�� OR� FXDO� WRUQDUtD� PiV� DWUDFWLYD� OD� YLVLWD� D� OD�
SiJLQD�ZHE��

�
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$PHQD]DV��
�

/DV�DPHQD]DV�SHUFLELGDV�VRQ�ODV�VLJXLHQWHV��
�

• ,QFUHPHQWR�GH�ODV�UHWHQFLRQHV��
([LVWHQ�FLHUWDV�PDQLREUDV�GHO�JRELHUQR�TXH�SHUMXGLFDQ�DO�VHFWRU�DJUtFROD��

GLVPLQX\HQGR�VX�UHQWDELOLGDG���
8Q�IDFWRU�FRQFUHWR�HV�OD�LPSRVLFLyQ�GH�UHWHQFLRQHV�D�ODV�H[SRUWDFLRQHV�GH�

JUDQRV��TXH�DOFDQ]DQ�DO�YHLQWLWUpV�SRU�FLHQWR�� OOHJDQGR�D�VHU� OD�UHFDXGDFLyQ�GH�
�������PLOORQHV� GH� GyODUHV� SDUD� HO� (VWDGR���� 3HUR� HVWD� LQJHUHQFLD� FRPR� VRFLR�
REOLJDWRULR� QR� VH� HQFXHQWUD� UHVSDOGDGD� SRU� LQYHUVLRQHV� VXILFLHQWHV� HQ�
LQIUDHVWUXFWXUD��SRU�HMHPSOR��VH�SRGUtD�GLVPLQXLU�GH�FLQFXHQWD�D�TXLQFH�SHVRV�HO�
SUHFLR�SRU� WRQHODGD� WUDVODGDGD�D�5RVDULR� VL� VH� FRQWDUD� FRQ�XQD� UHG� IHUURYLDULD�
HQ�FRQGLFLRQHV�GH�VHU�XWLOL]DGD��

/DV�UHWHQFLRQHV�JHQHUDQ�TXH�ORV�SUHFLRV�SDJDGRV�SRU�WRQHODGD�GH�FHUHDO�
HQ�HO�SXHUWR�VHDQ�PHQRUHV�D� ORV�TXH�VH�SDJDUtDQ�VL�VH�WRPDUDQ�HQ�FXHQWD� ORV�
TXH� ILJXUDQ� HQ� ORV� PHUFDGRV� IRUPDGRUHV� GH� SUHFLRV� WDOHV� FRPR� &KLFDJR�� 'H�
HVWD� IRUPD�� ODV� JDQDQFLDV� SDUD� ORV� SURGXFWRUHV� VH� YHQ� GLVPLQXLGDV�� OR� TXH�
JHQHUD� XQD� PD\RU� UHVLVWHQFLD� D� LQYHUWLU�� HVWH� KHFKR� SXHGH� WUDHU� FRPR�
FRQVHFXHQFLD� OD� PHQRU� DGTXLVLFLyQ� GH� LQVXPRV�� WDOHV� FRPR� DJURTXtPLFRV� R�
IHUWLOL]DQWHV��R�PHQRU�FRQWUDWDFLyQ�GH�VHUYLFLRV��FRPR�SXOYHUL]DFLyQ���WDQWR�SDUD�
ODV� KHFWiUHDV� TXH� VH� VLHPEUDQ� HQ� OD� DFWXDOLGDG� FRPR� ODV� TXH� VH� GHMDQ� GH�
VHPEUDU��

'H� HVWD� PDQHUD�� OD� UHQXHQFLD� GH� ORV� SURGXFWRUHV� D� LQYHUWLU� SRGUtD�
LPSDFWDU�HQ�OD�PHQRU�DGTXLVLFLyQ�GH�SURGXFWRV�HQ�0LUX�$JURSHFXDULD��

�
�

• ,QWURGXFFLyQ�GH�QXHYRV�FRPSHWLGRUHV��
/DV� EDUUHUDV� GH� LQJUHVR� DO� PHUFDGR� QR� DFW~DQ� FRQ� OD� VXILFLHQWH� IXHU]D�

FRPR�SDUD� GLILFXOWDU� HO� LQJUHVR�GH�HPSUHVDV� DO�PHUFDGR��(VWD� VLWXDFLyQ�SXHGH�
VHU�SHOLJURVD�VL�VH�GD�HO�LQJUHVR�GH�QXHYRV�FRPSHWLGRUHV�\�OD�VRFLHGDG�QR�WLHQH�
                                                
���)XHQWH��6RFLHGDG�5XUDO�GH�-HV~V�0DUtD��UHYLVWD�QR�����MXOLR�DJRVWR������
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XQD� HVWUDWHJLD�GHILQLGD� SDUD�KDFHU� IUHQWH�� SRU� HMHPSOR�� D�XQD�EDMD�GH�SUHFLRV�
SRU�SDUWH�GH�pVWRV�R�D�XQD�FDPSDxD�GH�SXEOLFLGDG�DJUHVLYD��

�
• *UXSRV�GH�FRPSUDGRUHV�

(VWRV�JUXSRV��H[SOLFDGRV�PiV�DGHODQWH�HQ�HO�DQiOLVLV�GH�ODV���IXHU]DV�GH�
3RUWHU��SRGHU�QHJRFLDGRU�GH�ORV�FRPSUDGRUHV���HMHUFHQ�SRGHU�VREUH�OD�HPSUHVD��
DO�PRPHQWR�GH�DGTXLULU� LQVXPRV�� OR�KDFHQ�D�XQ� �PHQRU�SUHFLR�� OR�FXDO� OOHYD�D�
TXH� OD� UHQWDELOLGDG� SDUD� OD� ILUPD� VH� YHD� GLVPLQXLGD�� $GHPiV�� HVWH� KHFKR�
UHSUHVHQWD�XQD�DPHQD]D�GHELGR�D�TXH�HPSUHVDV�GH� OD�]RQD�GH�PHQRU�WDPDxR�
SXHGHQ� OOHJDU�D� FRWL]DU�SUHFLRV�PHQRUHV� D� ORV�JUXSRV�GH�FRPSUDGRUHV�� OR� FXDO�
OOHYD�D�TXH�OD�VRFLHGDG�SLHUGD�YHQWDV���
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(VWDV�FLQFR�IXHU]DV�VRQ�ODV�VLJXLHQWHV��
��� $PHQD]D�GH�FRPSHWLGRUHV�SRWHQFLDOHV��
��� ,QWHQVLGDG�GH�ULYDOLGDG�HQWUH�ORV�FRPSHWLGRUHV�H[LVWHQWHV��
��� 3UHVLyQ�GH�SURGXFWRV�VXVWLWXWRV��
��� 3RGHU�QHJRFLDGRU�GH�ORV�FOLHQWHV��
��� 3RGHU�QHJRFLDGRU�GH�ORV�SURYHHGRUHV��

�
+D\�TXH�GHVWDFDU�TXH�³OD�DFFLyQ�FRQMXQWD�GH�HVWDV�IXHU]DV�GHWHUPLQD� OD�

UHQWDELOLGDG�SRWHQFLDO�HQ�HO�VHFWRU�LQGXVWULDO��HO�FXDO�HVWi�IRUPDGR�SRU�HPSUHVDV�
TXH�SURGXFHQ�SURGXFWRV�R�VHUYLFLRV�TXH�VRQ�VXVWLWXWRV�FHUFDQRV�HQWUH�Vt´��D�VX�
YH]��³GHWHUPLQD�OD�LQWHQVLGDG�GH�FRPSHWHQFLD�HQ�HO�VHFWRU´����

���
�

$PHQD]D�GH�FRPSHWLGRUHV�SRWHQFLDOHV��
�

(Q� HO� VHFWRU� HQ� TXH� RSHUD� 0LUX� VH� HQFXHQWUDQ� PXFKDV� HPSUHVDV� TXH�
SURYHHQ� SURGXFWRV� TXH� FXPSOHQ� ODV� PLVPDV� IXQFLRQHV�� ORV� DJURTXtPLFRV��
LQVXPR�UHOHYDQWH�DQWHV�\�GHVSXpV�GH�OD�VLHPEUD��VRQ�SURGXFWRV�HVWDQGDUL]DGRV�
TXH�QR�YDUtDQ�HQ�PD\RU�PHGLGD�GH�XQD�PDUFD�D�RWUD��VLWXDFLyQ�TXH�VH�UHSLWH�HQ�
ODV�VHPLOODV��'H�HVWR�VH�GHVSUHQGH�TXH�ORV�FRVWRV�SRU�FDPELDU�GH�SURYHHGRU�QR�
VRQ�DOWRV��QR�LPSOLFD�XQD�GLILFXOWDG�SDUD�HO�FOLHQWH�HO�KHFKR�GH�FDPELDU�OD�PDUFD�
GH�ORV�LQVXPRV�R�HO�ORFDO�HQ�HO�TXH�ORV�DGTXLHUH��

$GHPiV�� OD� H[SDQVLyQ� GH� OD� DJULFXOWXUD� HQ� HO� QRUWH� GH� OD� SURYLQFLD� KD�
JHQHUDGR� XQD�HOHYDGD�GHPDQGD�GH� LQVXPRV�HQ�HO�PHUFDGR�� UD]yQ�SRU� OD� FXDO�
VHUtD�DOJR�QRUPDO�OD�DSDULFLyQ�GH�QXHYRV�QHJRFLRV�FRPSHWLGRUHV��

�/DV�EDUUHUDV�GH� LQJUHVR�DO�PHUFDGR�QR�WLHQHQ�VXILFLHQWH�SUHSRQGHUDQFLD�
FRPR�SDUD�GLILFXOWDU�OD�HQWUDGD�GH�QXHYRV�FRPSHWLGRUHV��eVWDV�QR�DFW~DQ�FRPR�
XQ�GLVXDVLYR�DO�DFFHVR�GH�QXHYDV�HPSUHVDV�R�GH�DOJXQDV�GH�RWURV� OXJDUHV�TXH�
LQVWDOHQ�VXFXUVDOHV�HQ�HVWD�]RQD�GH�OD�SURYLQFLD���

3RU� OR� WDQWR� OD� DPHQD]D� GH� QXHYRV� LQJUHVDQWHV� HV� DOWD� GHELGR� DO� EDMR�
JUDGR�GH�GLILFXOWDG�TXH�H[LVWH�SDUD�DFFHGHU�DO�VHFWRU��
                                                
���3257(5��0LFKDHO�±�2S��FLW���FDS�����SiJ�����
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,QWHQVLGDG�GH�ULYDOLGDG�HQWUH�ORV�FRPSHWLGRUHV�H[LVWHQWHV��
�

+D\�FLHUWRV�IDFWRUHV�TXH�VH�GDQ�HQ�HO�PHUFDGR�TXH�LQGLFDQ�XQ�FLHUWR�QLYHO�
GH�LQWHQVLGDG�GH�ULYDOLGDG��

- *UDQ� Q~PHUR� GH� FRPSHWLGRUHV�� H[LVWH� DOUHGHGRU� GH� VHLV� HPSUHVDV� TXH�
FRPSLWHQ� HQ� IRUPD� GLUHFWD� FRQ� 0LUX�� TXH� DGHPiV� GH� FRPHUFLDOL]DU�
SURGXFWRV� VLPLODUHV�� VH� HQFXHQWUDQ� JHRJUiILFDPHQWH� FHUFD� HQWUH� HOODV��
/DV�ILUPDV�FRPSHWLGRUDV�VRQ�ODV�VLJXLHQWHV��

R� 1LQFL�$J�HUR�6�$��

R� $JURHPSUHVD�&ROyQ�6�5�/��

R� 5R\MR�6�5�/��

R� 1RYDJUR�6�$��

R� 3URQRU�6�$��

R� 1RUWH�)pUWLO�6�$��

- )DOWD� GH� GLIHUHQFLDFLyQ� GH� SURGXFWRV�� ODV� GLVWLQWDV� PDUFDV� GH�
DJURTXtPLFRV� FXPSOHQ� ODV� PLVPDV� IXQFLRQHV�� QR� KD\� PXFKD� GLIHUHQFLD�
HQWUH�HOORV��

- &RVWRV�FDPELDQWHV�EDMRV��SRU�OD�VLPLOLWXG�HQWUH�ORV�LQVXPRV�\�OD�FHUFDQtD�
HQWUH�ORV�SURYHHGRUHV��

$� VX� YH]�� HV� FRP~Q� TXH� ODV� ILUPDV� UHFXUUDQ� D� EDMDV� GH� SUHFLRV� SDUD�
SRGHU� LQFUHPHQWDU� VXV�YHQWDV�R�SDUD�SRGHU� UHDOL]DU�DOJXQD�YHQWD�HQ�SDUWLFXODU�
TXH�UHSUHVHQWH�XQ�DOWR�YROXPHQ��SRU�HMHPSOR�FXDQGR�VH�GD�OD�VLWXDFLyQ�HQ�TXH�
ORV�JUXSRV�GH�SURGXFWRUHV��H[SOLFDGRV�HQ�SRGHU�QHJRFLDGRU�GH� ORV�FOLHQWHV�� ORV�
³SUHVLRQDQ´�SDUD�TXH�GLVPLQX\DQ�HO�SUHFLR�GH�ORV�LQVXPRV��



 72 

(Q� FXDQWR� D� ODV� EDUUHUDV� GH� VDOLGD�� pVWDV�QR� DFW~DQ� FRQ� OD� YHKHPHQFLD�
VXILFLHQWH� FRPR� SDUD� PDQWHQHU� D� ODV� HPSUHVDV� FRPSLWLHQGR� D~Q� FXDQGR� VH�
HQFXHQWUHQ�HQ�VLWXDFLRQHV�DGYHUVDV���

$�SHVDU�GH�TXH�OD�EDUUHDV�GH�VDOLGD�QR�VRQ�IXHUWHV��VH�SXHGH�LQIHULU�TXH�
OD�ULYDOLGDG�HQWUH�ORV�FRPSHWLGRUHV�DFWXDOHV�HV�GH�XQ�QLYHO�FRQVLGHUDEOH��
�
�
3UHVLyQ�GH�SURGXFWRV�VXVWLWXWRV��
�

(Q�HVWH�DVSHFWR��QR�H[LVWHQ�SURGXFWRV�GLIHUHQWHV�TXH�SXHGDQ�FXPSOLU�FRQ�
ODV�PLVPDV�IXQFLRQHV�TXH�ORV�FRPHUFLDOL]DGRV�SRU�OD�VRFLHGDG��(V�GHFLU��pVWD�QR�
VH� HQFXHQWUD� DPHQD]DGD� SRU� VXVWLWXWRV� TXH� UHHPSODFHQ� HO� XVR� GH� ORV�
DJURTXtPLFRV� HQ� OD� IXPLJDFLyQ� GH� PDOH]DV� R� GH� ORV� IHUWLOL]DQWHV� SDUD�
LQFUHPHQWDU�OD�SURGXFWLYLGDG�GH�ORV�FXOWLYRV��
� (V� GHFLU�� QR� H[LVWH� SUHVLyQ� GH� SURGXFWRV� VXVWLWXWRV� TXH� SXHGDQ� OOHJD� D�
OLPLWDU� ORV� UHQGLPLHQWRV� SRWHQFLDOHV� GHO� VHFWRU� HQ� HO� TXH� VH� HQFXHQWUD� 0LUX�
6�5�/��
�
�
3RGHU�QHJRFLDGRU�GH�ORV�FOLHQWHV��
�

8QD�SRVLEOH�PDQLIHVWDFLyQ�GH�SRGHU�GHO�FOLHQWH�VH�SRGUtD�GDU�SRU�HO�KHFKR�
TXH� ODV� GLVWLQWDV�PDUFDV� GH� DJURTXtPLFRV� \� VHPLOODV� QR� VRQ� SURGXFWRV�TXH� VH�
GLIHUHQFLHQ� PXFKR� HQWUH� Vt�� DOJXQRV� HVWiQ� PHMRU� SRVLFLRQDGRV� TXH� RWURV� �ORV�
TXH� FRPHUFLDOL]D� 0LUX�� WDOHV� FRPR� ³5RXQGXS´�� VH� HQFXHQWUDQ� ELHQ�
SRVLFLRQDGRV��� (V� QRUPDO� TXH� XQ� SURGXFWRU� XWLOLFH�PDUFDV� GLIHUHQWHV� GHELGR� D�
GLVWLQWDV� FLUFXQVWDQFLDV�� SRU� HMHPSOR� PHQRUHV� SUHFLRV�� UHFRPHQGDFLRQHV� GH�
FROHJDV��HWF���

/D� LQIRUPDFLyQ� TXH� WLHQHQ� ORV� FRPSUDGRUHV� VREUH� ORV� LQVXPRV� HV�
VXILFLHQWH� FRPR�SDUD�FRQYHUWLUVH�HQ�RWUD�PDQLIHVWDFLyQ�GH�SRGHU�DO�H[LVWLU�XQD�
PD\RU�SRVLELOLGDG�GH�FDPELDU�GH�SURYHHGRU��
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(O�SRGHU�GH�FOLHQWHV�VH�YH�UHIOHMDGR�WDPELpQ�SRU�OD�XQLyQ�GH�SURGXFWRUHV��
VRQ� JUXSRV� HQ� JHQHUDO� GH� VHLV� D� TXLQFH� SURGXFWRUHV� TXH� FRPSDUWHQ� VXV�
H[SHULHQFLDV� LQGLYLGXDOHV�� SUREDQGR� WHFQRORJtD� \� SRWHQFLDQGR� VXV� FDPSRV�
PHGLDQWH� OD� SUiFWLFD� GHO� DVRFLDWLYLVPR� HQ� GLIHUHQWHV� VLWXDFLRQHV�� eVWRV� HMHUFHQ�
SRGHU�HQ�HO�PRPHQWR�GH�VXV�FRPSUDV�GH�LQVXPRV��ODV�FXDOHV�VRQ�UHDOL]DGDV�HQ�
FRQMXQWR� �FRPSUD� HO� JUXSR� FRPR� VL� IXHUD� XQ� LQGLYLGXR��� SDUD� HOOR� UHFXUUHQ� D�
SHGLU� SUHVXSXHVWRV� HQ� ORV� SURYHHGRUHV� GH� OD� ]RQD�� OR� FXDO� OOHYD� D� TXH� HVWRV�
~OWLPRV�GLVPLQX\DQ�ORV�SUHFLRV�SRU�HO�WDPDxR�GH�FRPSUD�TXH�UHDOL]DQ�����
� (Q� UHVXPHQ�� GHELGR� D� OD� VLPLOLWXG� HQWUH� ORV� SURGXFWRV�� D� OD� DEXQGDQWH�
LQIRUPDFLyQ�GLVSRQLEOH�TXH�H[LVWH�VREUH�pVWRV�\�D�OD�IXHU]D�HMHUFLGD�SRU�OD�XQLyQ�
GH� SURGXFWRUHV�� VH� SXHGH� LQIHULU� TXH� HO� SRGHU� GH� QHJRFLDFLyQ� GH� ORV�
FRPSUDGRUHV�HV�DOWR��
�
3RGHU�QHJRFLDGRU�GH�ORV�SURYHHGRUHV��
�

/D�HPSUHVD�WLHQH�XQD�UHODFLyQ�PX\�HVWUHFKD�FRQ�0RQVDQWR��QR�VyOR�HV�VX�
SULQFLSDO� SURYHHGRU�� VLQR� WDPELpQ�� \� \D�PHQFLRQDGR�� pVWD�DFW~D�FRPR�³&HQWUR�
GH�6HUYLFLRV´��<�HV�HQ�HVWH�DVSHFWR�TXH�H[LVWH�LQIOXHQFLD��0LUX�GHEH�FXPSOLU�FRQ�
XQD�VHULH�GH�DFWLYLGDGHV�H[LJLGDV�SRU�0RQVDQWR�FRPR�SDUWH�GH�VXV�SROtWLFDV�GH�
YHQWDV�\�DO�DFWXDU�FRPR�&HQWUR�GH�6HUYLFLRV����

2WUD� IRUPD� HQ� TXH� HO� SURYHHGRU� HMHUFH� SRGHU� HV� SRU� HO� KHFKR� TXH� ORV�
SURGXFWRV� GH�0RQVDQWR� UHSUHVHQWDQ� XQ� DOWR� SRUFHQWDMH� GH� ODV� YHQWDV�� TXH� HV�
GHO������$Vt��GH�GHMDU�GH�VHU�GLVWULEXLGRU�GH� OD�PXOWLQDFLRQDO�� ODV�XWLOLGDGHV�GH�
OD�ILUPD�VH�YHUtDQ�GLVPLQXLGDV�HQ�IRUPD�PX\�QRWDEOH��

3RU� RWUR� ODGR�� ORV� SURGXFWRV� 5RXQGXS� \� 'HNDOE� JR]DQ� GH� XQ� QRWDEOH�
SUHVWLJLR� HQ� HO�PHUFDGR� GHO� DJUR�� OR� FXDO� HQ� FLHUWD� IRUPD� HOHYD� OD� LPDJHQ� GH�
0LUX��3RU�HMHPSOR��HQ�ORV�HQVD\RV�FRPSDUDWLYRV�TXH�VH�UHDOL]DQ�FRPR�RWUD�SDUWH�
GH�ODV�SROtWLFDV�GH�OD�PXOWLQDFLRQDO��VH�PRQWDQ�FDUWHOHV�TXH�PXHVWUDQ�QR�VyOR�HO�
ORJR� GH� pVWD� VLQR� WDPELpQ� HO� GH�0LUX� 65/�� VXPDGR� D� HVWR�� HVWRV� HQVD\RV� VH�
OOHYDQ�D�FDER�VREUH�OD�5XWD�1DFLRQDO�Q~PHUR����TXH�HV�PX\�WUDQVLWDGD�� OR�FXDO�
D\XGD� D� LQFUHPHQWDU� OD� LPDJHQ� GH� OD� VRFLHGDG�� 'HO� PLVPR� PRGR�� VL� VH�
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H[WLQJXLHUD� OD� UHODFLyQ� FRQ� 0RQVDQWR�� HO� SUHVWLJLR� TXH� HQ� FLHUWD� IRUPD� OH�
WUDQVPLWH�D�OD�HPSUHVD�GHMDUtD�GH�H[LVWLU��

$Vt�� HO� SRGHU� TXH� HMHUFH� HO� SULQFLSDO� SURYHHGRU� VREUH� 0LUX� HV� GH� XQD�
PDJQLWXG� FRQVLGHUDEOH�� SULQFLSDOPHQWH� SRU� HO� DOWR� SRUFHQWDMH� VREUH� HO� WRWDO� GH�
ODV�YHQWDV�TXH�UHSUHVHQWD�\�SRU�DFWXDU�FRPR�&HQWUR�GH�6HUYLFLRV��
�
� $�FRQWLQXDFLyQ�VH�UHVXPHQ�ODV�IXHU]DV�GH�PHUFDGR�HQ�XQ�FXDGUR�FRQ�VX�
QLYHO�UHVSHFWLYR�GH�LQWHQVLGDG��
�

)XHU]D�GH�PHUFDGR� ,QWHQVLGDG�GH�OD�IXHU]D�
$PHQD]D�GH�FRPSHWLGRUHV� $/7$�
SRWHQFLDOHV� ��
,QWHQVLGDG�GH�ULYDOLGDG�� $/7$�
FRPSHWLGRUHV�H[LVWHQWHV� ��
3UHVLyQ�GH�SURGXFWRV� %$-$�
VXVWLWXWRV� ��
3RGHU�QHJRFLDGRU�� $/7$�
GH�ORV�FOLHQWHV� ��
3RGHU�QHJRFLDGRU�� $/7$�
GH�ORV�SURYHHGRUHV� ��

 


