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$QH[R�����
%LRWHFQRORJtD�DJUtFROD��

�
�%,27(&12/2*Ë$�$*5Ë&2/$�
/RV�SULPHURV�SURGXFWRV�ELRWHFQROyJLFRV�IXHURQ�ORV�PHGLFDPHQWRV�FRPR�OD�
LQVXOLQD�XWLOL]DGD�SDUD�FRPEDWLU�OD�GLDEHWHV��0XFKDV�FRPSDxtDV�LQLFLDURQ�XQD�
SURIXQGD�WUDQVIRUPDFLyQ�TXH�KR\�VH�WUDGXFH�HQ�OD�DSOLFDFLyQ�GHO�FRQRFLPLHQWR�
FLHQWtILFR�HQ�HO�FDPSR�GH�OD�JHQpWLFD�\�OD�ELRORJtD�GH�ODV�SODQWDV�DO�GHVDUUROOR�GH�
ORV�FXOWLYRV�ELRWHFQROyJLFRV��FRPR�OD�6RMD�55��0Dt]�%W��$OJRGyQ�%W�\�$OJRGyQ�
55��/D�%LRWHFQRORJtD�DJUtFROD�HV�XQD�GH�ODV�KHUUDPLHQWDV�TXH�PiV�DYDQFHV�KD�
WUDtGR�HQ�ORV�~OWLPRV�DxRV�D�OD�SURGXFFLyQ�GH�DOLPHQWRV�\�ILEUD��
�
¢4Xp�HV�OD�%LRWHFQRORJtD"�
&XDOTXLHU�WpFQLFD�TXH�XWLOL]D�RUJDQLVPRV�YLYRV�SDUD�HODERUDU�R�PRGLILFDU�
SURGXFWRV��SDUD�PHMRUDU�SODQWDV�R�DQLPDOHV��R�SDUD�GHVDUUROODU�
PLFURRUJDQLVPRV�FRQ�SURSyVLWRV�HVSHFtILFRV��
�
�
(Q�ORV�DxRV����\����ORV�GHVFXEULPLHQWRV�FLHQWtILFRV�GLHURQ�RULJHQ�D�XQ�
SURFHVR�GH���SDVRV�HQ�OD�%LRWHFQRORJtD�PRGHUQD��IXQGDPHQWDGRV�HQ�OD�WpFQLFD�
GH�,QJHQLHUtD�*HQpWLFD��TXH�SHUPLWH�UHDOL]DU�PRGLILFDFLRQHV�SXQWXDOHV�\�
SUHFLVDV�GHO�$'1��
�
���,GHQWLILFDFLyQ�\�DLVODPLHQWR�GH�XQ�JHQ�GH�ODV�FDGHQDV�GH�$'1�GHO�RUJDQLVPR�
GRQDQWH�PHGLDQWH�WLMHUDV�TXtPLFDV��HQ]LPDV�GH�UHVWULFFLyQ�QXFOHDU���
�
���7UDQVIHUHQFLD�GHO�JHQ�DLVODGR�DO�$'1�GHO�RUJDQLVPR�UHFHSWRU�PHGLDQWH�
OLJDVDV�GH�$'1�TXH�DFW~DQ�FRPR�DGKHVLYR��
�
���(O�RUJDQLVPR�UHFHSWRU�GHFRGLILFD�OD�LQIRUPDFLyQ�SURYHQLHQWH�GHO�QXHYR�JHQ��
SURGXFLHQGR�HQWRQFHV�XQD�QXHYD�SURWHtQD�TXH�OH�SHUPLWLUi�DGTXLULU�XQD�QXHYD�
SURSLHGDG��R�UDVJR���
�
�
*HQHV�TXH�VH�LQWURGXFHQ�HQ�ODV�FpOXODV�GH�ODV�SODQWDV�
¢4Xp�HV�XQ�*HQ"�
/D�XQLGDG�ELROyJLFD�TXH�GHWHUPLQD�ODV�FDUDFWHUtVWLFDV�GH�ORV�RUJDQLVPRV��/RV�
JHQHV�HVWiQ�IRUPDGRV�SRU�$'1�\�VH�GLVSRQH�HQ�ODUJDV�FDGHQDV�GDQGR�OXJDU�D�
ORV�FURPRVRPDV��
�
/D�%LRWHFQRORJtD�DFWXDO�SHUPLWH�TXH�JHQHV�HVSHFtILFRV�VHDQ�LQWURGXFLGRV�HQ�
FpOXODV�YHJHWDOHV�UHFHSWRUDV��
�
(VDV�FpOXODV�PRGLILFDGDV�GHEHUiQ�PXOWLSOLFDUVH�KDVWD�ORJUDU�SODQWDV�HQWHUDV��
TXH�OXHJR�VH�XWLOL]DQ�SDUD�FUX]DU�FRQ�RWUDV�SODQWDV�GH�OD�PLVPD�HVSHFLH�\�ORJUDU�
YDULHGDGHV�GH�H[FHOHQFLD�TXH�FRQWHQJDQ�HO�QXHYR�UDVJR�LQWURGXFLGR���/DV�
EDFWHULDV�FRQVWLWX\HQ�XQD�IXHQWH�PX\�LPSRUWDQWH�GH�UDVJRV�EHQHILFLRVRV�TXH�
SXHGHQ�XVDUVH�HQ�OD�DFWXDOLGDG��

�
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FpOXODV�YHJHWDOHV�UHFHSWRUDV��
�
(VDV�FpOXODV�PRGLILFDGDV�GHEHUiQ�PXOWLSOLFDUVH�KDVWD�ORJUDU�SODQWDV�HQWHUDV��
TXH�OXHJR�VH�XWLOL]DQ�SDUD�FUX]DU�FRQ�RWUDV�SODQWDV�GH�OD�PLVPD�HVSHFLH�\�ORJUDU�
YDULHGDGHV�GH�H[FHOHQFLD�TXH�FRQWHQJDQ�HO�QXHYR�UDVJR�LQWURGXFLGR���/DV�
EDFWHULDV�FRQVWLWX\HQ�XQD�IXHQWH�PX\�LPSRUWDQWH�GH�UDVJRV�EHQHILFLRVRV�TXH�
SXHGHQ�XVDUVH�HQ�OD�DFWXDOLGDG��
�
/D�SRVLELOLGDG�GH�WUDQVIHULU�JHQHV�HQWUH�HVSHFLHV�XVDQGR�WpFQLFDV�WUDGLFLRQDOHV�
GH�DSDUHDPLHQWR�KD�GHPRVWUDGR�VXV�OLPLWDFLRQHV���
�
¢4Xp�HV�OD�,QJHQLHUtD�*HQpWLFD"�
(V�XQ�FRQMXQWR�GH�WpFQLFDV�GH�ODERUDWRULR�TXH�SHUPLWH�WUDQVIHULU�JHQHV�GH�XQ�
RUJDQLVPR�D�RWUR��
�
8QD�SUHJXQWD�TXH�XVXDOPHQWH�VXUJH�FXDQGR�VH�KDEOD�GH�%LRWHFQRORJtD�HV�����
�
¢&RPHPRV�JHQHV"�
6t��XQD�FRPLGD�FRPSOHWD�KHFKD�FRQ�FDUQH��WULJR��SDSDV�\�KRUWDOL]DV�
FRQYHQFLRQDOHV��WLHQH�DSUR[LPDGDPHQWH���������JHQHV�GLIHUHQWHV��HQ�ELOORQHV�
GH�FRSLDV��6L�D�HVWD�UHFHWD�VH�OH�DJUHJDQ�XQRV���DOLPHQWRV�GHULYDGRV�GH�
FXOWLYRV�JHQpWLFDPHQWH�PRGLILFDGRV��VH�OH�VXPDQ�XQRV����y����JHQHV�
DGLFLRQDOHV��ORV�FXDOHV�VRQ�GLJHULGRV�UiSLGDPHQWH�\�VLQ�FRQVHFXHQFLDV�SDUD�OD�
VDOXG��
�
¢/RV�FXOWLYRV�JHQpWLFDPHQWH�PRGLILFDGRV�VRQ�VHJXURV�SDUD�HO�
FRQVXPR"�
/RV�FXOWLYRV�JHQpWLFDPHQWH�PRGLILFDGRV�GLVSRQLEOHV�VRQ�WDQ�VHJXURV�FRPR�ORV�
FXOWLYRV�WUDGLFLRQDOHV��ORV�FXDOHV�VRQ�VRPHWLGRV�D�PiV�SUXHEDV�\�FRQWUROHV�
DQWHV�GH�OOHJDU�DO�PHUFDGR�TXH�ORV�FRQYHQFLRQDOHV���

$SUREDFLRQHV�\�VHJXULGDG�SDUD�SURGXFWRV�D�QLYHO�JOREDO�
/DV�HQWLGDGHV�TXH�UHJXODQ�OD�ELRWHFQRORJtD�SDUD�JDUDQWL]DU�VX�VHJXULGDG�\�
HILFDFLD�HQ�((�88�VRQ��
�(3$��$JHQFLD�GH�3URWHFFLyQ�GHO�0HGLR�$PELHQWH�GH�ORV�((�88����
�86'$��'HSDUWDPHQWR�GH�$JULFXOWXUD�GH�ORV�((�88����
�)'$��$GPLQLVWUDFLyQ�GH�$OLPHQWRV�\�'URJDV�GH�ORV�((�88���
�
/RV�SURGXFWRV�DOLPHQWLFLRV�JHQpWLFDPHQWH�PHMRUDGRV�VH�UHJXODQ�GH�OD�PLVPD�
PDQHUD�TXH�ORV�DOLPHQWRV�SURGXFLGRV�SRU�RWURV�PHGLRV���
�
&DGD�XQR�GH�HVWRV�SURGXFWRV�HV�HYDOXDGR�HQ�FXDQWR�D�VX�VHJXULGDG��
DOHUJHQLFLGDG�\�WR[LFLGDG��
�
(O�)'$�HYDO~D�OD�VHJXULGDG�GH�ORV�QXHYRV�LQJUHGLHQWHV�ELRWHFQROyJLFRV�TXH�VH�
DJUHJDQ�D�ORV�DOLPHQWRV��/R�KDFH�GH�OD�PLVPD�PDQHUD�TXH�KR\�GtD�HYDO~D�XQ�
QXHYR�DGLWLYR�SDUD�DOLPHQWRV��WDO�FRPR�SXHGH�VHU�XQ�FRQVHUYDQWH�R�XQ�
FRORUDQWH�DJUHJDGR�D�XQD�PH]FOD�SDUD�WRUWDV�R�D�XQD�EHELGD�JDVHRVD��
�
�
(Q�$UJHQWLQD��



 118 

(O�)'$�HYDO~D�OD�VHJXULGDG�GH�ORV�QXHYRV�LQJUHGLHQWHV�ELRWHFQROyJLFRV�TXH�VH�
DJUHJDQ�D�ORV�DOLPHQWRV��/R�KDFH�GH�OD�PLVPD�PDQHUD�TXH�KR\�GtD�HYDO~D�XQ�
QXHYR�DGLWLYR�SDUD�DOLPHQWRV��WDO�FRPR�SXHGH�VHU�XQ�FRQVHUYDQWH�R�XQ�
FRORUDQWH�DJUHJDGR�D�XQD�PH]FOD�SDUD�WRUWDV�R�D�XQD�EHELGD�JDVHRVD��
�
�
(Q�$UJHQWLQD��
��6$*3\$��/D�6HFUHWDUtD�GH�$JULFXOWXUD�*DQDGHUtD�3HVFD�\�$OLPHQWRV��D�WUDYpV�
GH�&21$%,$�\�6(1$6$��UHJXOD�ODV�DSUREDFLRQHV�GH�SURGXFWRV�JHQHWLFDPHQWH�
PHMRUDGRV��
��&21$%,$��&RPLVLyQ�1DFLRQDO�$VHVRUD�HQ�%LRWHFQRORJtD�$JURSHFXDULD���
HYDO~D�DTXHOORV�DVSHFWRV�UHODFLRQDGRV�FRQ�OD�VHJXULGDG�DPELHQWDO��
��6(1$6$�6HUYLFLR�1DFLRQDO�GH�6DQLGDG�$JURDOLPHQWDULD���ORV�TXH�
FRUUHVSRQGHQ�DO�FRQVXPR�KXPDQR�\�DQLPDO���
�
$UJHQWLQD�IXH�HO�SULPHU�SDtV�GH�/DWLQRDPpULFD�TXH�LPSOHPHQWy�XQ�VLVWHPD�
RUJDQL]DGR�SDUD�HYDOXDU�OD�ELRVHJXULGDG�GH�ORV�FXOWLYRV�JHQpWLFDPHQWH�
PRGLILFDGRV��/D�6HFUHWDUtD�GH�$JULFXOWXUD�*DQDGHUtD�3HVFD�\�$OLPHQWRV��HV�OD�
LQVWLWXFLyQ�TXH�UHJXOD�OD�OLEHUDFLyQ�\��R�FRPHUFLDOL]DFLyQ�GH�HVWRV�FXOWLYRV��
/D�&RPLVLyQ�1DFLRQDO�$VHVRUD�HQ�%LRWHFQRORJtD�$JURSHFXDULD��&21$%,$��GH�
HVWD�6HFUHWDUtD��IXH�FUHDGD�HQ������HQ�UHSXHVWD�D�OD�QHFHVLGDG�TXH�VH�KDEtD�
SODQWHDGR�HQ�HVH�PRPHQWR��UHVSHFWR�GH�OD�DXWRUL]DFLyQ�TXH�HV�QHFHVDULR�
REWHQHU�GH�ORV�JRELHUQRV�SDUD�OLEHUDU��VHPEUDU��HVWRV�FXOWLYRV�FRQ�ILQHV�
H[SHULPHQWDOHV�HQ�XQD�SULPHUD�HWDSD�\�HYHQWXDOPHQWH��SDUD�VX�
FRPHUFLDOL]DFLyQ���
(V�HQ�HVWD�LQVWDQFLD��HQ�OD�TXH�RWURV�JUXSRV�GHQWUR�GH�OD�6HFUHWDUtD�GHEHQ�
HIHFWXDU�HYDOXDFLRQHV�HVSHFtILFDV��OD�&RPLVLyQ�GH�%LRVHJXULGDG�$OLPHQWDULD�GH�
6(1$6$��6HUYLFLR�1DFLRQDO�GH�6DQLGDG�$JURDOLPHQWDULD��TXH�GHWHUPLQD�OD�
LQRFXLGDG�\�DSWLWXG�QXWULFLRQDO�GHO�FXOWLYR�JHQpWLFDPHQWH�PRGLILFDGRV��\�OD�
'LUHFFLyQ�GH�5HODFLRQHV�$JURDOLPHQWDULDV�,QWHUQDFLRQDOHV��TXH�HYDO~D�HO�SRVLEOH�
LPSDFWR�TXH�OD�FRPHUFLDOL]DFLyQ�GH�HVH�FXOWLYR�SRGUtD�WHQHU�HQ�ORV�PHUFDGRV���
3HUR�DQWHV�GH�SRGHU�VROLFLWDU�OD�DSUREDFLyQ�FRPHUFLDO�SDUD�XQ�QXHYR�FXOWLYR�
JHQpWLFDPHQWH�PRGLILFDGRV��ORV�REWHQWRUHV��\D�VHD�XQD�HPSUHVD�SULYDGD�R�XQD�
XQLYHUVLGDG�R�FHQWUR�GH�LQYHVWLJDFLyQ���GHEHQ�FXPSOLU�FRQ�XQD�HWDSD�SUHYLD�GH�
HQVD\RV�D�FDPSR�GH�WLSR�H[SHULPHQWDO�HQ�HO�SDtV��(Q�HVWD�HWDSD��HV�&21$%,$�
HO�RUJDQLVPR�TXH�HYDO~D�OD�ELRVHJXULGDG�DPELHQWDO�GH�ORV�FXOWLYRV�*0�TXH�
VHUiQ�VHPEUDGRV�HQ�HVWRV�HQVD\RV�D�FDPSR�\�HVWDEOHFH�ODV�FRQGLFLRQHV�
FRQWURODGDV�TXH�VH�FXPSOLUiQ��DVt�FRPR�ODV�LQVSHFFLRQHV�TXH�VH�UHDOL]DUiQ�
SHULyGLFDPHQWH�HQ�GLFKRV�FDPSRV���
8QD�YH]�FRQFOXtGD�HVWD�HWDSD��HV�SRVLEOH�VROLFLWDU�OD�DSUREDFLyQ�SDUD�
FRPHUFLDOL]DU��TXH�GHSHQGHUi�GH�ODV�HYDOXDFLRQHV�LQGHSHQGLHQWHV�GH�ODV�WUHV�
FRPLVLRQHV�UHJXODWRULDV��TXH�HOHYDQ�VXV�GHFLVLRQHV�DO�6HFUHWDULR�GH�$JULFXOWXUD��
TXLHQ�HV�HQ�~OWLPD�LQVWDQFLD�TXLHQ�GHFLGH�RWRUJDU�R�UHFKD]DU�ODV�DSUREDFLRQHV���
/RV�FULWHULRV�TXH�PDQHMDQ�WDQWR�&21$%,$�FRPR�6(1$6$�SDUD�OOHYDU�DGHODQWH�
HO�SURFHVR�HYDOXDWRULR��VH�FRPSDWLELOL]DQ�FRQ�ORV�TXH�VH�DSOLFDQ�HQ�ODV�DJHQFLDV�
UHJXODWRULDV�PiV�LPSRUWDQWHV�\�H[LJHQWHV�GHO�PXQGR��&RPLVLyQ�(XURSHD��
$XVWUDOLD�\�1XHYD�=HODQGD��&DQDGi�\�-DSyQ���(VWRV�VH�EDVDQ�HQ�HO�(QIRTXH�
&RPSDUDWLYR�\�HQ�OD�HYDOXDFLyQ�FDVR�SRU�FDVR��UHVSDOGDGRV�SRU�ODV�FRQVXOWDV�GH�
H[SHUWRV�\�UHFRPHQGDFLRQHV�GH�ORV�RUJDQLVPRV�LQWHUQDFLRQDOHV�FRPR�206��
)$2�\�&RGH[�$OLPHQWDULXV��
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$XVWUDOLD�\�1XHYD�=HODQGD��&DQDGi�\�-DSyQ���(VWRV�VH�EDVDQ�HQ�HO�(QIRTXH�
&RPSDUDWLYR�\�HQ�OD�HYDOXDFLyQ�FDVR�SRU�FDVR��UHVSDOGDGRV�SRU�ODV�FRQVXOWDV�GH�
H[SHUWRV�\�UHFRPHQGDFLRQHV�GH�ORV�RUJDQLVPRV�LQWHUQDFLRQDOHV�FRPR�206��
)$2�\�&RGH[�$OLPHQWDULXV���
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�$1(;2����$JURTXtPLFRV�FRPHUFLDOL]DGRV�SRU�0LUX�$JRSHFXDULD�
�
�
�

�
�
�5281'83�

 

&DUDFWHUtVWLFDV�
5RXQGXS�HV�XQ�KHUELFLGD�VLVWpPLFR�\�ELRGHJUDGDEOH��QR�
VHOHFWLYR��GH�DPSOLR�HVSHFWUR�GH�DFFLyQ�\�FRPSUREDGD�
HIHFWLYLGDG�SDUD�HO�FRQWURO�GH�PDOH]DV�SHUHQQHV�FRQ�
VLVWHPD�UDGLFXODU�SURIXQGR�\�HVSHFLHV�DQXDOHV�\�
ELDQXDOHV��JUDPtQHDV�\�ODWLIROLDGDV���
�
%HQHILFLRV�
��5RXQGXS�HV�VHJXULGDG�GH�FRQWURO��6X�H[FOXVLYD�IyUPXOD�
EULQGD�XQ�PHMRU�FRQWURO�GH�ODV�PDOH]DV��
��5RXQGXS�HV�VHJXULGDG�SDUD�HO�XVXDULR��6XV�FRQWUROHV�GH�
FDOLGDG�RIUHFHQ�OD�Pi[LPD�VHJXULGDG�SDUD�HO�SURGXFWRU��6X�ELRGHJUDGDELOLGDG�HV�
XQD�GH�ODV�UD]RQHV�SRU�ODV�FXDOHV�HV�HO�KHUELFLGD�PiV�XWLOL]DGR�HQ�HO�PXQGR��
��5RXQGXS�HV�VROXFLRQHV��SLRQHUR�HQ�OD�HUD�ELRWHFQROyJLFD�\�HQ�HO�GHVDUUROOR�GH�
QXHYDV�IRUPXODFLRQHV��DFRUGHV�FRQ�OD�QHFHVLGDG�GHO�SURGXFWRU�DFWXDO��
��5RXQGXS�HV�FDOLGDG�LQWHUQDFLRQDO��6X�SURFHVR�GH�HODERUDFLyQ��
FRPHUFLDOL]DFLyQ��GLVWULEXFLyQ�\�VHUYLFLR�WpFQLFR�UHFLELy�HO�FHUWLILFDGR�,62��������
�

�

�

�
�
�
�
�
�
�
�
�
�
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ROUNDUP MAX 

&DUDFWHUtVWLFDV�
5RXQGXS�0D[�HV�HO�~QLFR�KHUELFLGD�HVSHFLDOPHQWH�
IRUPXODGR�SRU�0RQVDQWR�SDUD�HO�VLVWHPD�GH�SURGXFFLyQ�
GH�VRMDV�5RXQGXS�5HDG\���
(Q�VX�IRUPXODFLyQ�VH�KDQ�H[WUHPDGR�ODV�FDUDFWHUtVWLFDV�
RSHUDWLYDV�GHO�SURGXFWR�\�VH�ODV�KD�FRPELQDGR�FRQ�ODV�
PiV�FRQYHQLHQWHV�SURSRUFLRQHV�GH�LQJUHGLHQWH�DFWLYR��
WHQVLRDFWLYR��DGLWLYRV�H�LQHUWHV��ORJUDQGR�DVt�OD�PD\RU�
WROHUDQFLD�SRU�SDUWH�GH�ODV�VRMDV�5RXQGXS�5HDG\��FRQ�HO�
PiV�HIHFWLYR�FRQWURO�GH�PDOH]DV��
6X�SUHVHQWDFLyQ�HQ�JUiQXORV�VROXEOHV�HQ�DJXD�JDUDQWL]D�XQ�FRQWURO�WRWDO�GH�
PDOH]DV��JUDFLDV�D�OD�Pi[LPD�FRQFHQWUDFLyQ�GH�VX�QXHYD�EDVH�TXtPLFD��
/D�HILFDFLD�GH�5RXQGXS�0D[�FRPR�+HUELFLGD�SRVW�HPHUJHQWH�VHOHFWLYR�SDUD�ODV�
VRMDV�5RXQGXS�5HDG\��HVWi�UHVSDOGDGD�SRU�XQD�QXHYD�IRUPXODFLyQ�GH�
VXUIDFWDQWH��HO�PiV�DGHFXDGR�SDUD�VX�SULQFLSLR�DFWLYR��
5RXQGXS�0D[�HV�HO�~QLFR�KHUELFLGD�HVSHFLDOPHQWH�IRUPXODGR�SDUD�VRMDV�
5RXQGXS�5HDG\��DSUREDGR�SRU�HO�6(1$6$��
�
%HQHILFLRV�
0i[LPD�HIHFWLYLGDG�GH�FRQWURO�\�VHJXULGDG�SDUD�HO�FXOWLYR��
([FOXVLYD�IRUPXODFLyQ�TXH�JDUDQWL]D�XQ�FRQWURO�WRWDO�GH�PDOH]DV��
5RXQGXS�0D[�QR�SRVHH�FRPSRQHQWHV�QL�DGLWLYRV�QL�DJHQWHV�TXtPLFRV�
DGLFLRQDOHV�TXH�SXGLHUDQ�GDxDU�OD�VRMD�5RXQGXS�5HDG\��
5RXQGXS�0D[�HV�FDOLGDG�JDUDQWL]DGD�SRU�0RQVDQWR��
6LPSOLFLGDG�GH�PDQHMR��
8Q�VROR�SURGXFWR��
�
0D\RU�YHQWDQD�GH�DSOLFDFLyQ��
)DFLOLGDG�GH�WUDQVSRUWH��DOPDFHQDPLHQWR�\�PDQLSXODFLyQ��
6LQ�QHFHVLGDG�GHO�DJUHJDGR�GH�KHUELFLGDV�UHVLGXDOHV��
0D\RU�FDQWLGDG�GH�HQHUJtD�FDQDOL]DGD�DO�FUHFLPLHQWR�\�OD�SURGXFFLyQ��
6LQ�UHVWULFFLRQHV�HQ�OD�URWDFLyQ��
�

�

�
�
�
�
�
�
�
�
�
�
�



 122 

�
�5281'83�)8//�,, 

�

��

7RGRV�ORV�JOLIRVDWRV�IXQFLRQDQ�HQ�FRQGLFLRQHV�LGHDOHV��
6LWXDFLRQHV�LGHDOHV�SDUD�OD�DSOLFDFLyQ�GH�JOLIRVDWRV���
�
)DFWRUHV�$PELHQWDOHV��
ÏSWLPD�KXPHGDG�UHODWLYD�DPELHQWH��
%XHQD�KXPHGDG�GH�VXHOR��
$OWD�/XPLQRVLGDG��
%XHQD�&DOLGDG�GH�DJXD��
6LQ�ULHVJR�GH�OOXYLDV���

�
��
*UDFLDV�D�OD�WHFQRORJtD�7UDQVRUE�,,��SHQHWUD�\�DFW~D�PXFKR�PiV�UiSLGR�TXH�FXDOTXLHU�RWUR�
JOLIRVDWR��

�
�

• 0D\RU�SRWHQFLD��
• 0D\RU�HILFLHQFLD�GH�DEVRUFLyQ��
• 0D\RU�YHORFLGDG�GH�FRQWURO��
• 0D\RU�YHORFLGDG�GH�WUDQVORFDFLyQ��

� � �
5RXQGXS�)XOO�,,�RIUHFH��
0HMRU�SHUIRUPDQFH�GH�FRQWURO�HQ�PDOH]DV�GLItFLOHV��

• 0DOH]DV�JUDQGHV��
• 0DOH]DV�UXVWLILFDGDV��
• &RQ�3LORVLGDG�)ROLDU��
• &RQ�6XSHUILFLH�IROLDU�FHURVD�

0HMRU�SHUIRUPDQFH�HQ�VLWXDFLRQHV�OtPLWHV��
• 6HTXtD��
• 3RFD�OXPLQRVLGDG��
• 5RFtR��
• 5LHVJR�GH�ODYDGR�SRU�OOXYLDV��
• $JXDV�GXUDV��

0HQRU�FDQWLGDG�GH�DJXD�SRU�KHFWiUHD�GH�DSOLFDFLyQ��
• 0D\RU�DXWRQRPtD��
• 0HMRUD�OD�HILFLHQFLD�HQ�HO�XVR�GH�OD�PDTXLQDULD��

0HQRU�GRVLV�SRU�KHFWiUHD��
• 0D\RU�SUDFWLFLGDG�SRU�OD�XWLOL]DFLyQ�GH�PHQRU�FDQWLGDG�GH�ELGRQHV�

� 
�
�
�
�
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5281'83�)*�
 

&DUDFWHUtVWLFDV�
5RXQGXS�)RUPXODFLyQ�*UDQXODGD�HV�OD�QXHYD�SUHVHQWDFLyQ�GH�
OD�IyUPXOD�OtTXLGD�GH�5RXQGXS��(V�DOWDPHQWH�FRQFHQWUDGR��\D�
TXH���.J�GH�HVWD�QXHYD�IyUPXOD��HTXLYDOH�D���OW�GH�OD�
IRUPXODFLyQ�OtTXLGD��
6H�SUHVHQWD�HQ�JUiQXORV�VROXEOHV�HQ�DJXD�OLPSLD�SDUD�VHU�
DSOLFDGR�FRPR�SXOYHUL]DGR��6X�FDMD�GH����.J�HV�GH�FDUWyQ��
PDWHULDO�WRWDOPHQWH�ELRGHJUDGDEOH���
�
%HQHILFLRV�
��)DFLOLGDG�HQ�OD�HOLPLQDFLyQ�GH�HQYDVHV��FRQ�HO�FRQVLJXLHQWH�DKRUUR�HQ�WLHPSR�\�
PHQRU�LPSDFWR�DPELHQWDO��
��0D\RU�FRPRGLGDG�SRU�VX�IDFLOLGDG�GH�PDQHMR��\D�TXH�XQD�FDMD�GH����.J�SHVD�OD�
PLWDG�TXH�XQ�ELGyQ�GH����OW�\�ULQGH�XQ�����PiV��
��0D\RU�HILFLHQFLD�HQ�HO�WUDQVSRUWH��SRU�DKRUUR�HQ�HO�JDVRLO��PHQRU�GHVJDVWH�HQ�ORV�
YHKtFXORV�\�PHQRU�Q~PHUR�GH�YLDMHV��
��0D\RU�HILFLHQFLD�HQ�HO�DOPDFHQDPLHQWR��SRU�PHMRU�DSURYHFKDPLHQWR�GHO�HVSDFLR��
��6LQ�GHVSHUGLFLR��\D�TXH�VH�HYLWDQ�GHUUDPHV�SRU�VDOSLFDGXUDV�\�SURGXFWR�
UHPDQHQWH�HQ�ORV�HQYDVHV�SOiVWLFRV���
)UHQWH� D� OD� SUREOHPiWLFD� GH� ORV� HQYDVHV� SOiVWLFRV�� 5RXQGXS� )RUPXODFLyQ�
*UDQXODGD� HV� OD� HYROXFLyQ� QDWXUDO� TXH� RIUHFH� OD� SUDFWLFLGDG� GH�PDQHMR� VLQ� GHMDU�
GHVSHUGLFLRV��
�

��

�
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�
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�
�+$51(66�)/862/ 

&DUDFWHUtVWLFDV�
(O�VLVWHPD�+DUQHVV�\�)OXVRO�FRQIRUPD�HO�PiV�
HIHFWLYR�SRGHU�KHUELFLGD�SUHHPHUJHQWH�SDUD�HO�
FRQWURO�GH�PDOH]DV�DQXDOHV�JUDPtQHDV�\�
ODWLIROLDGDV�HQ�ORV�FXOWLYRV�GH�JLUDVRO���
(V�OD�FRPELQDFLyQ�LGHDO�SDUD�ORJUDU�OD�Pi[LPD�
HIHFWLYLGDG�\�OD�PD\RU�IOH[LELOLGDG�GH�XVR��
EULQGDQGR�HO�FRQWURO�GH�XQ�DPSOLR�HVSHFWUR�GH�
PDOH]DV��SHUPLWLHQGR�HO�HVWDEOHFLPLHQWR�GHO�FXOWLYR�OLEUH�GH�FRPSHWHQFLD�\�FRQ�
OD�UHVLGXDOLGDG�PiV�DGHFXDGD��
%HQHILFLRV�
��0iV�IOH[LELOLGDG�SDUD�DGDSWDUVH�D�ODV�QHFHVLGDGHV�GH�FDGD�ORWH��
��0D\RU�DFWLYLGDG�GHO�SULQFLSLR�DFWLYR��,VyPHUR�DFWLYR�����PiV�FRQFHQWUDGR���
��$PSOLR�HVSHFWUR�GH�FRQWURO�GH�PDOH]DV��
��1R�QHFHVLWD�LQFRUSRUDFLyQ��

�

�
�*8$5',È1�
&DUDFWHUtVWLFDV�
*XDUGLiQ� HV� XQ� KHUELFLGD� SUHHPHUJHQWH� VHOHFWLYR�
HVSHFLDOPHQWH� GHVDUUROODGR� SDUD�PD[LPL]DU� UHQGLPLHQWRV�
HQ�PDt]�\� HO� ~QLFR� FRQ�SURWHFWRU� HVSHFtILFR�SDUD� OD� WRWDO�
VHJXULGDG� GHO� FXOWLYR��
(VWi� UHJLVWUDGR� SDUD� HO� FRQWURO� GH� JUDPtQHDV� DQXDOHV� \�
GLVWLQWDV� ODWLIROLDGDV�� (V� GH� IiFLO� DSOLFDFLyQ� \� QR� QHFHVLWD�
LQFRUSRUDFLyQ�� 6X� UHVLGXDOLGDG� HV� DGHFXDGD� SDUD�
PDQWHQHU� HO� FXOWLYR� OLPSLR� \� SHUPLWLU� FXDOTXLHU� URWDFLyQ��
%HQHILFLRV�
�&RQWURO� HIHFWLYR� GH� ODV�PDOH]DV�GXUDQWH� HO� SHUtRGR�GH�PD\RU� VHQVLELOLGDG� GHO�
FXOWLYR��GH�HVWD�PDQHUD�HO�PDt]�SRGUi�PRVWUDU�WRGD�VX�SRWHQFLDOLGDG�\�ORJUDU�XQ�
PD\RU� PDUJHQ� EUXWR��
*XDUGLiQ� HV� HO� ~QLFR� KHUELFLGD� IRUPXODGR� D� EDVH� GH� DFHWRFORU�� TXH� RIUHFH�
SURWHFFLyQ�DGLFLRQDO��SHUPLWLHQGR�VLHPEUDV�WHPSUDQDV��UHVJXDUGDQGR�HO�FXOWLYR��
*XDUGLiQ� KD� GHPRVWUDGR� DPSOLDPHQWH� VHU� HO� KHUELFLGD� SUHHPHUJHQWH� TXH�
PHMRU� FRQWUROD� HO� 6RUJR� GH� $OHSR� GH� VHPLOOD��
3DUD�DPSOLDU�HO�HVSHFWUR�GH�FRQWURO�HQ�PDOH]DV�GH�KRMD�DQFKD��*XDUGLiQ�DGPLWH�
OD� PH]FOD� FRQ� RWURV� SURGXFWRV�� VLHQGR� OD� PiV� XWLOL]DGD� OD� FRPELQDFLyQ� FRQ�
$WUD]LQD�(TXLSDJUR��

�

 

�
�
�
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�$1(;2�����0DtFHV�FRPHUFLDOL]DGRV�SRU�0LUX�
�
�
0DtFHV�³'HNDOE´��
�

�
�

�
�

�'.����0*�
0i[LPD� WROHUDQFLD� DO� 0DO� GH� 5tR� ,9�� $OWD� SURGXFWLYLGDG�� 7ROHUDQFLD� D� VHTXtD��
%XHQD� FDOLGDG� GH� FDxD�� ([FHOHQWH� SRWHQFLDO� SDUD� �PDt]� GH� �GD�� FRQ� DOWD�
WHFQRORJtD��
�'.����
$OWR�UHQGLPLHQWR��0i[LPD�WROHUDQFLD�DO�0DO�GH�5tR�,9��&DOLGDG�GH�JUDQR��
�'.����&/�
0i[LPR�UHQGLPLHQWR�\�SODVWLFLGDG�HQ�HO�FRQWURO�GH�PDOH]DV��
�'.����55�

�
$OWR�UHQGLPLHQWR�\�SODVWLFLGDG�HQ�HO�FRQWURO�GH�PDOH]DV��
�'.����
5XVWLFLGDG�\�DGDSWDFLyQ��3URGXFFLyQ�FRQVWDQWH��0i[LPD�WROHUDQFLD�DO�0DO�GH�5tR�
,9��
�$Z����0*�
0i[LPD� WROHUDQFLD�DO�0DO�GH�5tR� ,9��0X\�EXHQD�FDOLGDG�GH�JUDQR�\�FDxD��$OWR�
UHQGLPLHQWR��6LHPEUD�GLUHFWD��([FHOHQWH�SRWHQFLDO�SDUD��PDt]�GH��GD��FRQ�DOWD�
WHFQRORJtD���
�'.�)HHG�55���QXHYR�
�
3DUD�ORWHV�HQPDOH]DGRV��GRQGH�KDVWD�DKRUD�HUD�LPSRVLEOH�VHPEUDU��
�'.����0*�
0i[LPD�WROHUDQFLD�DO�0DO�GH�5tR�,9��$OWD�SURGXFFLyQ��$OWD�WHFQRORJtD��([FHOHQWH�
FDOLGDG�GH�FDxD��([FHOHQWH�SRWHQFLDO�SDUD��PDt]�GH��GD��FRQ�DOWD�WHFQRORJtD���
�'.����0*�&/�
(O�KtEULGR�UpFRUG�HQ�SURGXFFLyQ��SRWHQFLDGR�FRQ�HO�VLVWHPD�&OHDUILHOG��
�'.����55���QXHYR�
�
0i[LPR�UHQGLPLHQWR�\�SODVWLFLGDG�HQ�HO�FRQWURO�GH�PDOH]DV��
�'.����0*�
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0i[LPD� WROHUDQFLD�DO�0DO�GHO�5tR� ,9��$GDSWDFLyQ��5XVWLFLGDG��$OWR� UHQGLPLHQWR��
7ROHUDQFLD� D� VHTXtD�� ([FHOHQWH� SRWHQFLDO� SDUD� �PDt]� GH� �GD�� FRQ� DOWD�
WHFQRORJtD���
�$Z����0*�
/D� PiV� HILFD]� \� PRGHUQD� FRPELQDFLyQ� GH� UXVWLFLGDG�� Pi[LPRV� ULQGHV� \�
WROHUDQFLD�DO�0DO�GH�5tR�,9��
�'.����0*��QXHYR��
+tEULGR� GH� DPSOLD� DGDSWDFLyQ�� ([FHOHQWH� WROHUDQFLD� D� 0DO� GH� 5tR� ,9� \� PX\�
EXHQD�FDxD��3DUD�ORWHV�GH�YDULDGD�FDOLGDG��
�7,7��)��0*�
5HQWDELOLGDG�� $OWR� UHQGLPLHQWR�� 0HQRU� ULHVJR�� 0HQRU� FRVWR�� 3URWHJLGR� SRU�
0Dt]*DUG��
�'.����0*�
%XHQD�WROHUDQFLD�DO�0DO�GH�5tR�,9��0X\�EXHQD�FDxD��$PSOLD�DGDSWDFLyQ��
�'.�����QXHYR��
&LFOR�FRPSOHWR�GH�DOWtVLPR�UHQGLPLHQWR��EXHQD�FDxD�\�WROHUDQFLD�D�5R\D��(VSLJD�
FLOtQGULFD�GH�������KLOHUDV��
�'.����0*��QXHYR�
�
'.����FRQ�OD�SURWHFFLyQ�D�'LDWUDHD�VDFFKDUDOLV�GHO�JHQ�0*��
�'.����,0,�
6LVWHPD�&OHDUILHOG��$OWR�UHQGLPLHQWR�HQ�EXHQDV�FRQGLFLRQHV��
�'.����0*�&/�
3URGXFFLyQ�SUREDGD�\�SURWHJLGD��6LVWHPD�&OHDUILHOG��
�'.����6�
$OWR�YROXPHQ�GH�PDWHULD�YHUGH�\�DOWR�UHQGLPLHQWR�HQ�JUDQR��%XHQD�WROHUDQFLD�DO�
0DO�GH�5tR�,9��$PSOLR�SHUtRGR�GH�SLFDGR��
�����
&DOLGDG�GH�JUDQR��%XHQ�FRPSRUWDPLHQWR�D�9LUXV�\�5R\D��&DOLGDG�SDUD�H[SRUWDU��
�'.����0*�
$OWR�UHQGLPLHQWR�FRQ�PX\�EXHQD�FDOLGDG�GH�FDxD��
�'.����
(O�KtEULGR�WURSLFDO�GH�PHMRU�HVWDELOLGDG��VDQLGDG�\�UHQGLPLHQWR��
�'.%�����QXHYR��
+tEULGR�VLPSOH�GH�Pi[LPR�UHQGLPLHQWR��7ROHUDQWH�D�)XVDULXP�GH�FDxD�� WL]yQ�\�
6SLURSODVPD��
�'.����0*�
(O�KtEULGR�WURSLFDO�GH�PHMRU�HVWDELOLGDG��VDQLGDG�\�UHQGLPLHQWR��
�
5HIHUHQFLDV��

�,QVFULSFLyQ�HQ�WUiPLWH��


�5HJLVWUDGR�FRPR�'.����55��
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$1(;2���
�

$FWLYLGDGHV�FRPR�&HQWUR�GH�6HUYLFLRV�
�
�

3UH�YHQWD��
�

&RRSHUDU� FRQ� OD� ORJtVWLFD�� UHFHSFLyQ� \� UHGLVWULEXFLyQ� D� FDPSR� GH� 5RXQGXS� \�
VHPLOODV�
3DUWLFLSDU� HQ� OD� SODQLILFDFLyQ� GH� ODV� DFWLYLGDGHV� GHO� DVHVRU�� FRQ� pQIDVLV� HQ� ODV�
HVWUDWHJLDV� \� VHJPHQWDFLyQ� GH� YLVLWDV�� SDUD� DVHJXUDU� ORV� REMHWLYRV� GH�
SHQHWUDFLyQ��³PDUNHW�VKDUH´�HQ�HO�FOLHQWH�\�YHQWD�
(YDOXDU�ODV�DFWLYLGDGHV�GHO�DVHVRU�SDUD�HO�SHULRGR��YLVLWDV�SRU�GtD�VHJ~Q�FULWHULR�
GH� VHJPHQWDFLyQ�� YHQWDV� ORJUDGDV� SRU� YLVLWD�� KHFWiUHDV� \� SURGXFWRUHV�
UHOHYDGRV��
3UHSDUDU�\�HQYLDU�D�0RQVDQWR�ORV�YDORUHV�UHFLELGRV�GH�SURGXFWRUHV�
&RQFLHQFLDU�HQ�OD�RSRUWXQLGDG�H�LPSRUWDQFLD�GHO�³FURVV�VHOOLQJ´�GH�ODV�GLIHUHQWHV�
OtQHDV�GH�SURGXFWR�D�XQ�PLVPR�FOLHQWH�
$QiOLVLV�� HODERUDFLyQ� GH� HVWUDWHJLDV� \� GH� SODQHV� GH� DFFLyQ� MXQWR� DO�
5HSUHVHQWDQWH�7pFQLFR�GH�9HQWDV��\�DVHVRUHV�
$FWXDOL]DU�SHULyGLFDPHQWH�OD�LQIRUPDFLyQ�GHO�UHOHYDPLHQWR�
�
�
� 9HQWD��
�
&RRSHUDU� FRQ� OD� ORJtVWLFD�� UHFHSFLyQ� \� UHGLVWULEXFLyQ� D� FDPSR� GH� 5RXQGXS� \�
VHPLOODV�
&RQVROLGDU�ORV�HVWLPDGRV�GH�³6WULS�7HVW´���'HVDItRV�HQ�&OLHQWHV�\�3URVSHFWRV��

                                                
��*HUHQWH�GH�YHQWDV�]RQDO�R�UHJLRQDO�
��FRQVLVWH�HQ�OD�HQWUHJD�GH�EROVDV�GH�PDt]�HQ�IRUPD�JUDWXLWD�DO�SURGXFWRU�SDUD�TXH�VLHPEUH�\�
OXHJR�FRPSDUH�FRQ�ORV�UHQGLPLHQWRV�TXH�OH�GLR�OD�VHPLOOD�TXH�HVWi�XWLOL]DQGR�
��FOLHQWHV�SRWHQFLDOHV�
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3DUWLFLSDU� HQ� OD� SODQLILFDFLyQ� GH� ODV� DFWLYLGDGHV� GHO� DVHVRU�� FRQ� pQIDVLV� HQ� ODV�
HVWUDWHJLDV� \� VHJPHQWDFLyQ� GH� YLVLWDV�� SDUD� DVHJXUDU� ORV� REMHWLYRV� GH�
SHQHWUDFLyQ��³PDUNHW�VKDUH´�HQ�HO�FOLHQWH�\�YHQWD�
(YDOXDU�ODV�DFWLYLGDGHV�GHO�DVHVRU�SDUD�HO�SHULRGR��YLVLWDV�SRU�GtD�VHJ~Q�FULWHULR�
GH� VHJPHQWDFLyQ�� YHQWDV� ORJUDGDV� SRU� YLVLWD�� KHFWiUHDV� \� SURGXFWRUHV�
UHOHYDGRV��
)DFWXUDU�\�UHWLUDU�YDORUHV�DO�SURGXFWRU�SDUD�HQYLDUORV�D�0RQVDQWR�
3ODQLILFDU� MXQWR� DO� DVHVRU� HO� SHULRGR� VLJXLHQWH� \� GDU� VHJXLPLHQWR� GH� ODV�
DFWLYLGDGHV�GHO�SUHVHQWH�SHULRGR�
$VHJXUDU� HO� FXPSOLPLHQWR� GH� ORV�PL[� GH� YHQWDV� D� SURGXFWRU�� YLQFXODQGR� D� ORV�
HVWLPDGRV�GH�YHQWD�SRU�SURGXFWRU�\�DVHJXUDQGR�HO�FRUUHFWR�SRVLFLRQDPLHQWR�GH�
KtEULGRV�\�5RXQGXS�GLIHUHQFLDGRV�SRU�SURGXFWRU�SDUD�VX�]RQD�
0D[LPL]DU� HO� ³FURVV� VHOOLQJ´� GH� ODV� GLIHUHQWHV� OtQHDV� GH� SURGXFWR� D� XQ�PLVPR�
FOLHQWH�
$QDOL]DU�MXQWR�FRQ�HO�579�\�/RJtVWLFD��OD�HYROXFLyQ�GH�ORV�GHVSDFKRV�
$QiOLVLV� GH� SURSXHVWDV� GH� VLHPEUD� GH� HQVD\RV� �³6WULS� 7HVW´� \� GHVDItRV�� SRU�
VHJPHQWRV�GH�FOLHQWHV�\�SURVSHFWRV�
$FWXDOL]DU�LQIRUPDFLyQ�GH�HQVD\RV�³(FKRV´��\�6WULS�7HVW�
$QiOLVLV�MXQWR�D�DVHVRUHV�\�579�GH�VX��WR�\��WR�HVWLPDGR�GH�YHQWDV�
(YDOXDU� MXQWR� FRQ� DVHVRU� \� 579� OD� SHUIRUPDQFH� GH� YHQWD� GH� FDGD� DVHVRU�
�YROXPHQ� YV�� REMHWLYR� SRU� SURGXFWRU�� PL[� GH� SURGXFWRV�� UHWHQFLyQ� GH� FOLHQWH��
VKDUH� SRU� FOLHQWH�� QXHYRV� FOLHQWHV� ORJUDGRV�� VHUYLFLR� GH� SODFDV� GH� VLHPEUD� \�
SUXHED�GH�IUtR��HQWUHJDV�D�FDPSR�\�VDWLVIDFFLyQ�GH�FOLHQWHV��
$FWXDOL]DU�SHULyGLFDPHQWH�OD�LQIRUPDFLyQ�GHO�UHOHYDPLHQWR�
�

�
6LHPEUD��
�

$QDOL]DU�MXQWR�FRQ�VX�579�HO�UHVXOWDGR�GH�OD�FDPSDxD�GH�YHQWDV�

                                                
��(QVD\RV�FRPSDUDWLYRV�GH�KtEULGRV�
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3ODQLILFDFLyQ� GH� ODV� DFWLYLGDGHV� GHO� DVHVRU�� FRQ� pQIDVLV� HQ� ODV� GH� YLVLWDV� SDUD�
HYDOXDU�QDFLPLHQWRV�\�HILFDFLD�GH�WUDWDPLHQWRV�GH�KHUELFLGDV�\�HVFDSHV��eQIDVLV�
HQ�HO�SURIHVLRQDOLVPR�GH�YLVLWDV��HQWUHJD�GH�LQIRUPH�GH�YLVLWD��
(MHFXFLyQ�GH�PHWDV�GH�VLHPEUD�GH�HQVD\RV�
(YDOXDU� DFWLYLGDGHV� GHO� DVHVRU� SDUD� OD� FDPSDxD� GH� YHQWDV� �YHQWDV�� YHQWDV�
VHJ~Q� HVWLPDGR�� SHQHWUDFLyQ�� VKDUH� HQ� FOLHQWHV�� UHWHQFLyQ�� YHQWD� ORJUDGD� SRU�
HQVD\R�VHPEUDGR��HWF���
3ODQLILFDU�MXQWR�FRQ�ORV�DVHVRUHV�ODV�YLVLWDV�GH�YHUDQR��³YLVLWDV�HQ�YHUGH´�����
6HJXLPLHQWR�\�DWHQFLyQ�GH�UHFODPRV�TXH�JDUDQWLFHQ�OD�FRQIRUPLGDG�GHO�FOLHQWH�
9DOLGDU�\�FRQVROLGDU�HO�SULPHU�(VWLPDGR�GH�9HQWD��(9��
$QDOL]DU� MXQWR�DO� DVHVRU� HO� ORJUR�GH�HQVD\RV�\�VX�YLQFXODFLyQ�FRQ� ORV�REMHWLYRV�
GH�SHQHWUDFLyQ�\�VKDUH�
&RODERUDU� FRQ� OD� SODQLILFDFLyQ� GHO� FDUWHOHR� GH� HQVD\RV�� ORWHV� GH� FDPLQRV� \� GH�
UXWD�
$FWXDOL]DU�SHULyGLFDPHQWH�OD�LQIRUPDFLyQ�GHO�UHOHYDPLHQWR�HQ�0$3��
�
�

(YROXFLyQ�GHO�FXOWLYR��
�

6HJXLPLHQWR�MXQWR�DO�579�\�DVHVRU�GH�ODV�DFWLYLGDGHV�GH�YHUDQR��HQ�IXQFLyQ�D�OD�
SHQHWUDFLyQ�ORJUDGD��VKDUH�SRU�FOLHQWH��GHVDItRV��³6WULS�7HVW´�\�HQVD\RV�ORJUDGRV�
\�QR�ORJUDGRV�
$QiOLVLV� GH� LQGLFDGRUHV� GH� JHVWLyQ� \� HYROXFLyQ� GHO� QHJRFLR� MXQWR� D� 579� \�
DVHVRUHV�� GLVFXVLyQ� GH� ORV� UDWLRV�� SUiFWLFDV� \� VHUYLFLRV� GDGRV� \� ORJUDGRV�� VX�
LPSDFWR� VREUH� HO� QHJRFLR� \� FRPSDUDWLYR� D� OD� FRPSHWHQFLD� �PDUFD� \�
GLVWULEXLGRUHV�GH�RWUDV�PDUFDV���GHILQLFLyQ�GH�QXHYDV�PHWDV�D�ORJUDU�
6HJXLPLHQWR� GH� ODV� DFWLYLGDGHV� GH� SODQLILFDFLyQ� GHO� DVHVRU�� pQIDVLV� HQ� HO�
SRVLFLRQDPLHQWR�GH� ORV�SURGXFWRV� VHJ~Q�HVWLPDGRV�� D� WUDYpV�GH�YLVLWDV�D� ORWHV�
FRPHUFLDOHV�� ³6WULS� 7HVW´� \� GHVDItRV� TXH� DVHJXUHQ� ORV� REMHWLYRV� SHQHWUDFLyQ� \�
VKDUH� GH� FDGD� FOLHQWH�� pQIDVLV� HQ� HO� SURIHVLRQDOLVPR� GH� ODV� YLVLWDV�� FRQ� OD�
HQWUHJD�GHO� LQIRUPH�GH�YLVLWD�DO�SURGXFWRU� H� LGHQWLILFDFLyQ�GHO�HQVD\R��FDUWHOHV�
FRQ�HO�QRPEUH�GHO�KtEULGR��
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3ODQLILFDU� UHXQLRQHV� D� FDPSR� HQ� HVWDGR� GH� JUDQR� OHFKRVR� \� FRVHFKD� GH� ORV�
SURGXFWRUHV� �SURVSHFWRV� \� FOLHQWHV�� VLQ� HQVD\RV�� TXH� DVHJXUHQ� HO�
SRVLFLRQDPLHQWR�\�SURPRFLyQ�GH�ORV�SURGXFWRV�\�VX�UHODFLyQ�FRQ�HO�HVWLPDGR�GH�
YHQWDV�
9DOLGDU�\�FRQVROLGDU�VHJXQGR�HVWLPDGR�GH�YHQWDV�
$QiOLVLV�MXQWR�FRQ�HO�579�GH�VX��GR�(9��
&RORFDU�\�PDQWHQHU�ORV�FDUWHOHV�GH�ORWHV�\�HQVD\R��WDQWR�VHD�VREUH�UXWD��FDPLQR�
GH�WLHUUD�R�LQWHUQRV��SDUD�HO�ORJUR�GH�XQD�SURPRFLyQ�FRUUHFWD�TXH�JDUDQWLFH�XQD�
LPDJHQ�GH�SURIHVLRQDOLVPR�
$QiOLVLV�� HODERUDFLyQ� GH� HVWUDWHJLD� \� GH� SODQHV� GH� DFFLyQ� MXQWR� FRQ� HO� 579� \�
DVHVRUHV��HQ�EDVH�D�OD�LQIRUPDFLyQ�GHO�0$3�
3ODQLILFDU�FRQ�579�\�DVHVRUHV�OD�FRVHFKD�GH�HQVD\RV�
$FWXDOL]DU�SHULyGLFDPHQWH�OD�LQIRUPDFLyQ�GHO�UHOHYDPLHQWR�HQ�0$3��
�
�

&RVHFKD���
�

'DU� VHJXLPLHQWR� DO� SODQ� GH� FRVHFKD� \� HQYtR� GH� LQIRUPDFLyQ� GH� UHVXOWDGRV� GH�
HQVD\RV�
&RPXQLFDU�ORV�UHVXOWDGRV�GH�FRVHFKDV�D�ORV�SURGXFWRUHV�
9DOLGDU�\�FRQVROLGDU�HO��HU�(9�
$QiOLVLV�MXQWR�DO�DVHVRU�GH�VX��HU�(9�
$QiOLVLV�MXQWR�DO�579�GH�VX��HU�(9�FRQVROLGDGR�
3ODQLILFDU� ODV� UHXQLRQHV� GH� FRVHFKD� TXH� DVHJXUHQ� HO� SRVLFLRQDPLHQWR� \�
SURPRFLyQ�GH�OD�OtQHD�GH�SURGXFWRV�HQ�FOLHQWHV�\�SURVSHFWRV�
$QDOL]DU��LQWHUSUHWDU�\�GLIXQGLU�ORV�GDWRV�GH�UHVXOWDGRV�GH�FRVHFKD�
5HWLUDU�ORV�FDUWHOHV�GH�HQVD\RV�UXWDV�\�FDPLQRV�
3ODQLILFDU�FRQ�ORV�DVHVRUHV�ODV�DFWLYLGDGHV�GHO�SUy[LPR�SHULRGR�
$FWXDOL]DU�SHULyGLFDPHQWH�OD�LQIRUPDFLyQ�GHO�UHOHYDPLHQWR�HQ�0$3�
�
�
�
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2WUDV�DFWLYLGDGHV�
�

'LIXQGLU�OD�LPSOHPHQWDFLyQ�GH�SURJUDPDV�GH�UHIXJLR�
$VLVWLU�D�ODV�FDSDFLWDFLRQHV�GH�YHQWDV�
0DQWHQHU�OD�LQIRUPDFLyQ�DFWXDOL]DGD�HQ�HO�0$3�
'DU�VRSRUWH�D�ODV�DFWLYLGDGHV�GHO�DVHVRU�
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$1(;2���
�

$FWLYLGDGHV�GH�DVHVRUHV�DJURQyPLFRV�
�
�
3UH�YHQWD��
�

9LVLWDU�OD�WRWDOLGDG�GH�SURGXFWRUHV�DVLJQDGRV�PiV�ORV�SURVSHFWRV�GH�VX�WHUULWRULR��
FRQ�IRFR�GH�PD\RU�WDPDxR�D�PHQRU��EDVH��VXSHUILFLH�GH�PDt]��
'LIXQGLU�ORV�UHVXOWDGRV�GH�ORV�HQVD\RV��(FKRV��6WULS�7HVW�\�'HVDILRV��D�FOLHQWHV�\�
SURVSHFWRV�
)RUPDOL]DU�RUGHQHV�GH�FRPSUD�GH�5RXQGXS�\�VHPLOODV�
3URSRQHU� HQVD\RV� GHVDItRV� D� TXLHQHV� QR� IRUPDOLFHQ� XQD� FRPSUD� GH� VHPLOOD�
'HNDOE�
$FWXDOL]DU�SHULyGLFDPHQWH�OD�LQIRUPDFLyQ�GHO�UHOHYDPLHQWR��
�
�
� 9HQWD��
�
9LVLWDU� OD� WRWDOLGDG� GH� ORV� SURGXFWRUHV� TXH� KD\DQ� IRUPDOL]DGR� OD� YHQWD� \�
UHFRPHQGDU�DVSHFWRV�WpFQLFRV��WDQWR�GH�VLHPEUD�FRPR�GH�HOHFFLyQ�GH�SODFD�GH�
VLHPEUD�\�OD�DSOLFDFLyQ�GH�5RXQGXS�
9LVLWDU�OD�WRWDOLGDG�GH�SURGXFWRUHV�\�FHUUDU� ODV�RSHUDFLRQHV�TXH�KD\DQ�TXHGDGR�
SHQGLHQWHV�
$FWXDOL]DU�LQIRUPDFLyQ�GH�LQWHQFLyQ�GH�VLHPEUD�SDUD�WRGRV�ORV�FXOWLYRV�
$FWXDOL]DU�LQIRUPDFLyQ�GH�HQVD\RV�³'HVDItRV´��³6WULS�7HVW´�\�³(FKRV´�
$FWXDOL]DU�SHULyGLFDPHQWH�OD�LQIRUPDFLyQ�GH�UHOHYDPLHQWR�
$FWXDOL]DU�VX�HVWLPDGR�GH�YHQWD�SURGXFWRU�SRU�SURGXFWRU���WR�\��WR�(9��
&RQWURODU�ODV�SODFDV�GH�VLHPEUD�VHJ~Q�ORV�FDOLEUHV�GHVSDFKDGRV�DO�SURGXFWRU�
&RODERUDU�FRQ�OD�ORJtVWLFD�GH�HQWUHJD�GH�VHPLOOD�DO�SURGXFWRU�
�
�
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� 6LHPEUD��
�
$FWXDOL]DU�GDWRV�GH�iUHD�VHPEUDGD�SRU�FXOWLYR�
$VLVWLU�D�ORV�FOLHQWHV�HQ�OD�VLHPEUD�
3UHSDUDU�SULPHU�(9��5RXQGXS���VHPLOODV��SDUD�OD�VLJXLHQWH�FDPSDxD�
6HPEUDU�ORV�6WULS�7HVW�HQ�VXV�FOLHQWHV�\�ORV�'HVDItRV�HQ�SURVSHFWRV�
$FWXDOL]DU�GDWRV�GH�SURGXFWRUHV�GRQGH�VH�KD\DQ�VHPEUDGR�ORV�HQVD\RV�
$FWXDOL]DU�OD�LQIRUPDFLyQ�GH�KtEULGRV�VHPEUDGRV�GH�OD�FRPSHWHQFLD�
)RUPDOL]DU�RUGHQHV�GH�5RXQGXS�SDUD�VRMD�
�
�
� (YROXFLyQ�GHO�FXOWLYR��
�
9LVLWDU�D�FOLHQWHV�\�SURVSHFWRV�FRQ�GHVDItR�SDUD�YHULILFDU�QDFLPLHQWRV���GD�YLVLWD��
ËGHP� DQWHULRU� SDUD� YHULILFDU� FRQWURO� GH� KHUELFLGDV� \� HVFDSHV� GH� PDOH]DV��
IHUWLOL]DFLyQ��HVWDGR�IRQROyJLFR�9��D�9�����UD�YLVLWD��
ËGHP�DQWHULRU�SDUD�HYDOXDFLyQ�GH�OOHQDGR�GH�JUDQR���WD�YLVLWD��
$QDOL]DU�SODQ�GH�SURPRFLyQ�GH�HQVD\RV��YLVLWD�GH�SURGXFWRUHV�D�HQVD\RV��
5HDOL]DU�GtDV�GH�FDPSR�HQ� ORV�³(FKRV´�\�³6WULS�7HVW´�FRQ�SURGXFWRUHV��IRFR�HQ�
SURVSHFWRV��
3UHSDUDU��GR�HVWLPDGR�GH�YHQWDV��
&DUWHOHDU�ORWHV�GH�FOLHQWHV�\�HQVD\RV��DQWHV�GHO����GH�GLFLHPEUH��
$WHQGHU� ORV� UHFODPRV� GHQWUR� GH� ODV� ��� KRUDV� GH� QRWLILFDGRV�� VHJ~Q� HO�
SURFHGLPLHQWR�GH�DWHQFLyQ�GH�UHFODPRV�
$FWXDOL]DU�SHULyGLFDPHQWH�OD�LQIRUPDFLyQ�
)RUPDOL]DU�RUGHQHV�GH�FRPSUD�GH�5RXQGXS�HQ�FDGD�YLVLWD�
3ODQLILFDU�FRQ�HO�SURGXFWRU�HO�XVR�GH�5RXQGXS�HQ�EDUEHFKR�
�
�
�
�
�
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� &RVHFKD��
�
3ODQLILFDU� YLVLWDV� D� FOLHQWHV� \� SURVSHFWRV� FRQ� HQVD\RV� SDUD� SURJUDPDU� FRVHFKD�
GH�HQVD\RV�
&RVHFKDU�HQVD\RV�\�SHVDU�ORWHV�FRPHUFLDOHV���WD�YLVLWD��
2UJDQL]DU�UHXQLRQHV�GH�FRVHFKD�GH�³(FKRV´��³6WULS�7HVW´�\�³'HVDILRV´�
$FWXDOL]DU�LQIRUPDFLyQ�GH�UHQGLPLHQWR�SRU�KtEULGR�\�SURGXFWRU�
3UHSDUDU��HU�HVWLPDGR�GH�YHQWDV�
)RUPDOL]DU�RUGHQHV�GH�FRPSUD�GH�5RXQGXS�SDUD�EDUEHFKRV�
�
�

2WUDV�DFWLYLGDGHV��
�

3URPRFLRQDU�\�YHQGHU�5RXQGXS�D�ORV�FOLHQWHV�GH�VHPLOODV��³&URVV�6HOOLQJ´��
'LIXQGLU�HO�SURJUDPD�GH�UHIXJLRV��
&RODERUDU� FRQ� OD� JHVWLyQ� GH� FREUDQ]D� �UHFROHFFLyQ� GH� YDORUHV�� ILUPD� GH�
FRQWUDWRV�GH�FDQMH��HWF���
6LHPSUH�PDQWHQHU�DFWXDOL]DGD�\�DQDOL]DU�OD�LQIRUPDFLyQ�GH�VX�WHUULWRULR��
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�$QH[R����%ROHWR�GH�9HQWD�GH�FHUHDO�
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�$QH[R����&DUWD�GH�3RUWH�
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�
�$QH[R����'RFXPHQWR�FRQ�GDWRV�GH�OD�FDUJD�
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���������������$QH[R����&HUWLILFDGR�GH�'HSyVLWR�,QWUDQVIHULEOH�
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���������������$QH[R�����'RFXPHQWR�³0DQGDWR�&RQVLJQDFLyQ�/LTXLGDFLyQ�
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����������������$QH[R�����)OXMR�GH�IRQGRV�DQWH�GLVPLQXFLyQ�GH�SUHFLR�GH�ORV�JUDQRV��
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�
�$QH[R�����)OXMR�GH�IRQGRV�DQWH�DXPHQWR�GH�SUHFLR�GH�ORV�JUDQRV��
�
�
�
�
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�$QH[R�����)OXMR�GH�IRQGRV�DQWH�GLVPLQXFLyQ�GH�FDQWLGDG�GH�WRQHODGDV��
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�$QH[R�����)OXMR�GH�IRQGRV�DQWH�DXPHQWR�GH�FDQWLGDG�GH�WRQHODGDV�
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 $QH[R����

3UHVXSXHVWR�0HQJR�6�$��
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