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x 'LVSRVLFLyQ�\�DSHUWXUD�KDFLD�ORV�QXHYRV�GHVDUUROORV�GLGiFWLFRV�
x 5HVSHWR�IUHQWH�DO�HUURU�\�YDORUDFLyQ�GHO�PLVPR�HQ�HO�SURFHVR�GH�DSUHQGL]DMH�
x &RPSURPLVR�FRQ�HO�DSUHQGL]DMH�\�GLVSRVLFLyQ�SDUD�D\XGDU�D�TXH�OD�WHFQRORJtD�VHD�SDUD�ORV

DOXPQRV�XQD�FRQVWUXFFLyQ�SHUVRQDO�UHOHYDQWH�
x 5HFKD]R�GH�HVWHUHRWLSRV�GLVFULPLQDWRULRV�UHVSHFWR�GHO�DSUHQGL]DMH�GH�WHFQRORJtD�
x $FWLWXG�FUtWLFD�KDFLD�ODV�FRQVHFXHQFLDV�pWLFDV�\�VRFLDOHV�GHO�GHVDUUROOR�FLHQWtILFR�

WHFQROyJLFR�
x 5HVSRQVDELOLGDG�UHVSHFWR�GH�OD�DSOLFDFLyQ�GH�ODV�QRUPDV�GH�VHJXULGDG�H�KLJLHQH�GHO

WUDEDMR�

(VWUDWHJLDV�PHWRGROyJLFDV

9$FWLYLGDGHV�HQ�FODVH�
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(YDOXDFLyQ
3DUD� OD� HYDOXDFLyQ� ILQDO� VHUiQ� FRQVLGHUDGRV� ORV� WUDEDMRV� SUiFWLFRV�� XQ� H[DPHQ� SDUFLDO
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SRQGHUDGD�
'H�DFXHUGR�FRQ�HO�5(*/$0(172�*(1(5$/�,17(512�GHO�,QVWLWXWR��HO�DOXPQR�TXH�HQ�OD
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UHJXODUL]DGR�R�DFUHGLWDGR�HO�HVSDFLR�FRUUHODWLYR�DQWHULRU��(O�DOXPQR�TXH�KDELHQGR�REWHQLGR�PHQRV�GHO
���� HQ� DOJXQD� LQVWDQFLD� \� HQ� OD� HYDOXDFLyQ� SRQGHUDGD� DOFDQFH� R� VXSHUH� HO� ���� GHEHUi� UHQGLU� XQD
HYDOXDFLyQ�LQWHJUDGRUD�HQ�OD�PHVD�H[DPLQDGRUD�
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2EMHWLYRV�JHQHUDOHV�\�HVSHFtILFRV�GH�OD�HGXFDFLyQ�7HFQROyJLFD�HQ�HO�1LYHO�,QLFLDO��(MHV
HQ�VX�HQVHxDQ]D��3URFHGLPLHQWRV�WHFQROyJLFRV�

$OIDEHWL]DFLyQ�WHFQROyJLFD�
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0DWHULDOHV��FODVLILFDFLyQ��7LSRV�GH�PDWHULDOHV�GH�XVR�GRPpVWLFR�\�VXV�SURSLHGDGHV�
+HUUDPLHQWDV� \� PiTXLQDV�� VX� YLQFXODFLyQ� FRQ� ORV� SURFHVRV� GH� IDEULFDFLyQ� GH

SURGXFWRV��+HUUDPLHQWDV�\�PiTXLQDV�PDQXDOHV�XWLOL]DGDV�HQ�OD�YLGD�GLDULD��0iTXLQDV�VLPSOHV
\� VLVWHPDV� PHFiQLFRV� HOHPHQWDOHV�� +HUUDPLHQWDV� HVSHFtILFDV� HQ� DOJXQDV� UDPDV� GH� OD
WHFQRORJtD��1RUPDV�GH�VHJXULGDG�H�KLJLHQH�HQ�ORV�SURFHVRV�SURGXFWLYRV��5LHVJRV�\�FXLGDGRV�HQ
OD�XWLOL]DFLyQ�GH�KHUUDPLHQWDV�\�PDWHULDOHV�

/DV� UDPDV� GH� OD� 7HFQRORJtD� \� VX� UHODFLyQ� FRQ� HO� VLVWHPD� SURGXFWLYR�� SURGXFFLyQ�
WUDQVSRUWH�\�GLVWULEXFLyQ�GH�SURGXFWRV�
/RV�SURGXFWRV�WHFQROyJLFRV�HQ�HO�HQWRUQR�LQPHGLDWR
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3ODQLILFDFLyQ�GH�OD�WDUHD��0RGDOLGDGHV��&RQGXFFLyQ�GHO�DSUHQGL]DMH��RUJDQL]DFLyQ�GH�JUXSRV�
RUJDQL]DFLyQ� GHO� DXOD�WDOOHU�� 7UDEDMR� JUXSDO�� (YDOXDFLyQ� GHO� SURFHVR� GH� HQVHxDQ]D� ±
DSUHQGL]DMH�� H[SHFWDWLYDV� GH� ORJURV�� SURFHVRV� \� UHVXOWDGRV�� KDELOLGDGHV� \� FDSDFLGDGHV�
,QVWUXPHQWRV�\�IRUPDV�GH�HYDOXDFLyQ��FULWHULRV�GH�VHOHFFLyQ��GH�RUJDQL]DFLyQ�\�GH�HMHFXFLyQ�

$QiOLVLV�GH�SURSXHVWDV�GLGiFWLFDV�

93URFHGLPHQWDOHV�

x $QiOLVLV�GH�SURGXFWRV�GHO� HQWRUQR� LQPHGLDWR� GH� ORV� QLxRV�GHO�1LYHO� ,QLFLDO��&ULWHULRV� GH
VHOHFFLyQ�GH�SURGXFWRV�SDUD�DQDOL]DU�

x 3UR\HFWRV�WHFQROyJLFRV�\�FULWHULRV�GH�VHOHFFLyQ�GH�SUR\HFWRV�SDUD�WUDEDMDU�HQ�1LYHO�,QLFLDO�
x $SOLFDFLyQ� GH�QRUPDV� GH� VHJXULGDG� H� KLJLHQH� HQ� HO� WUDEDMR�� HVSHFLDOPHQWH� HQ� HO� WUDEDMR

HVFRODU�GH�SUR\HFWRV�
x 3ODQLILFDFLyQ� GH� DFWLYLGDGHV� D� WUDYpV� GH� OD� XWLOL]DFLyQ� GH� FURQRJUDPDV�� GLVWULEXFLyQ� GH

UROHV�\�IXQFLRQHV�\�VXSHUYLVLyQ�GH�JUXSRV�GH�WUDEDMR�
x 2EVHUYDFLyQ�\�DQiOLVLV�GH�VLWXDFLRQHV�GH�HQVHxDQ]D�GH�WHFQRORJtD�
x 'LVHxR�GH�VLWXDFLRQHV�GH�HQVHxDQ]D�GH�WHFQRORJtD�HQ�ODV�TXH�VH�LQFOX\DQ�OD�GHILQLFLyQ�GH

ORV�REMHWLYRV�GH�DSUHQGL]DMH��OD�VHOHFFLyQ�\�RUJDQL]DFLyQ�GH�FRQWHQLGRV�\�DFWLYLGDGHV�\�GH
PDWHULDO�GLGiFWLFR��\�OD�HODERUDFLyQ�GH�HVWUDWHJLDV�GH�HYDOXDFLyQ�GH�ORV�DSUHQGL]DMHV�

x &RQGXFFLyQ� GH� VLWXDFLRQHV� GH� HQVHxDQ]D� GH� WHFQRORJtD�� TXH� IDYRUH]FDQ� HO� DQiOLVLV� \� OD
FRPSUHQVLyQ�GHO�PXQGR�DUWLILFLDO�

9$FWLWXGLQDOHV�
x 9DORUDFLyQ�\�HVWLPXODFLyQ�GHO�SHQVDPLHQWR�GLYHUJHQWH�HQ�OD�UHVROXFLyQ�GH�SUREOHPDV

WHFQROyJLFRV�
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TXH�FRQRFHU�VyOLGDPHQWH�ORV�FRQWHQLGRV�DVt�FRPR�WDPELpQ�HO�PRGR�GH�SHQVDU�\�GH�DFWXDU�GH�ORV�QLxRV�
\D�TXH�HV�XQ�iUHD�TXH�QR�SXHGH�TXHGDU�OLEUDGR�D�OD�HVSRQWDQHLGDG�QL�D�OD�LPSURYLVDFLyQ�

(O�SURJUDPD�VH�HVWUXFWXUD�D�WUDYpV�GH���EORTXHV��FRQ�HO�SULPHUR�VH�EXVFD�FRQRFHU�HO�OXJDU�GH
HVWH�QXHYR�HVSDFLR�HQ�HO�1LYHO��DGHPiV�GH�VX�tQWLPD�UHODFLyQ�FRQ� OR�VRFLDO�\� OR�QDWXUDO�� WDO�FRPR�VH
SUHVHQWD�HQ�HO�'LVHxR�&XUULFXODU�3URYLQFLDO��DGHPiV�GH�DFHUFDUQRV�D� OD�RUJDQL]DFLyQ�TXH�VH�GD�D� ORV
FRQWHQLGRV�� D� WUDYpV�GH� HMHV�� \D� WUDEDMDGRV� HQ�3ULPHU� DxR��$� OR� ODUJR� GHO�%ORTXH� �� VH� GDUi� OXJDU� DO
DQiOLVLV�� OD� UHIOH[LyQ� \� � OD� DSURSLDFLyQ� GH� FRQRFLPLHQWRV� UHODFLRQDGRV� FRQ� ORV� QLxRV�� \D� VHDQ� VXV
KHUUDPLHQWDV� GH� XWLOL]DFLyQ� PiV� FRWLGLDQD�� GH� ORV� PDWHULDOHV� GH� ORV� MXJXHWHV�� \� GH� ORV� GLVWLQWRV
HOHPHQWRV�WHFQROyJLFRV�TXH�LQWHUYLHQHQ�HQ�ORV�SURFHVRV��\D�VHDQ�ORV�UHDOL]DGRV�FRWLGLDQDPHQWH�R�ELHQ
ORV� TXH� OR� KDFHQ� HQ� IiEULFDV�� VXSHUPHUFDGRV�� HWF��� (V� IXQGDPHQWDO� HQ� HVWH� HMH� HO� WUDEDMR� FRQ� ORV
FXLGDGRV�TXH�UHTXLHUH�OD�XWLOL]DFLyQ�GH�PiTXLQDV�\�KHUUDPLHQWDV�� LQWURGXFLHQGR�QRUPDV�GH�KLJLHQH�\
VHJXULGDG�

(O� ~OWLPR� %ORTXH� VHUi� WUDEDMDGR� HQ� IRUPD� WUDQVYHUVDO� GXUDQWH� HO� FXDWULPHVWUH�� \� HQ� pO� VH
SURSRQH� UHIOH[LRQDU� DFHUFD� GH� ODV� GLVWLQWDV� SRVLELOLGDGHV� TXH� RIUHFH� OD� 7HFQRORJtD� HQ� FXDQWR� D� VX
PHWRGRORJtD��VLQ�SHUGHU�GH�YLVWD�VXV�REMHWLYRV�\�SURFHGLPLHQWRV�SURSLRV�

2EMHWLYRV�JHQHUDOHV
x &RQRFLPLHQWR� \� DSOLFDFLyQ� FRUUHFWD� GH� SURFHGLPLHQWRV� \� YRFDEXODULR� HVSHFtILFR� GH� OD

7HFQRORJtD�
x 0DQHMR�GH�ORV�SULQFLSDOHV�SURFHGLPLHQWRV�YLQFXODGRV�DO�DQiOLVLV�GH�SURGXFWRV�\�SURFHVRV�\

DO�GLVHxR�\�GHVDUUROOR�GH�SUR\HFWRV�WHFQROyJLFRV�
x 'HWHFFLyQ�GH�ODV�iUHDV�GH�GHPDQGD�\� ODV�UHVSXHVWDV�GH�OD�WHFQRORJtD�FRUUHVSRQGLHQWHV�DO

HQWRUQR�LQPHGLDWR�\�FRWLGLDQR��\�D�ODV�FDUDFWHUtVWLFDV�GH�OD�UHJLyQ�TXH�KDELWD�
x 6HOHFFLyQ�GH�ORV�PDWHULDOHV�DGHFXDGRV�SDUD�OD�UHDOL]DFLyQ�GH�SUR\HFWRV�WHFQROyJLFRV�HQ�HO

FRQWH[WR� HVFRODU� \� FRQRFLPLHQWR� GH� DOJXQDV� FDUDFWHUtVWLFDV� GH� PDWHULDOHV� XWLOL]DGRV� HQ
FRQWH[WRV� QR� HVFRODUHV� SHUR� TXH� SXHGHQ� IRUPDU� SDUWH� GH� SURGXFWRV� GH� XVR� FRP~Q� \
FRWLGLDQR�

x 5HFRQRFLPLHQWR�GH�OD�LQWHUGHSHQGHQFLD�HQWUH�OD�WHFQRORJtD�\�ODV�FRQGLFLRQHV�HFRQyPLFDV�
VRFLDOHV�\�FXOWXUDOHV��SDUD�DVt�DERUGDU�ORV�FRQWHQLGRV�HQ�HO�PDUFR�GHO�³DPELHQWH´�

x ,GHQWLILFDFLyQ� GH� ORV� GLVWLQWRV� WLSRV� GH� KHUUDPLHQWDV� H� LQVWUXPHQWRV� GH� XVR� HVFRODU� TXH
SXHGDQ�IRUPDU�SDUWH�GH�SUR\HFWRV�WHFQROyJLFRV�

x 3UHYHQFLyQ� GH� ULHVJRV� SRWHQFLDOHV� TXH� VXSRQHQ� OD� XWLOL]DFLyQ� GH� KHUUDPLHQWDV� HQ� HO
FRQWH[WR� HVFRODU� \� GRPLQLR� GH� ODV� QRUPDV� GH� VHJXULGDG� H� KLJLHQH� QHFHVDULDV� SDUD� VX
XWLOL]DFLyQ�

x 'LVHxR�GH�SUR\HFWRV�\�VHOHFFLyQ�GH�SURGXFWRV�DGHFXDGRV�SDUD�VX�DQiOLVLV�
x 'LVHxR�\� DSOLFDFLyQ� GH� SURSXHVWDV� iXOLFDV� SDUD� HQ� HO� QLYHO� HQ� TXH� VH� GHVHPSHxDUiQ� ODV

IXWXUDV�GRFHQWHV�
x &DSDFLGDG�SDUD�SODQLILFDU�� FRQGXFLU�\� HYDOXDU� � HVWUDWHJLDV� GH� DERUGDMH� GH� FRQWHQLGRV� GH

7HFQRORJtD�UHVSHWDQGR�ODV�FDUDFWHUtVWLFDV�SHUVRQDOHV��JUXSDOHV��VRFLDOHV�\�FXOWXUDOHV�

&RQWHQLGRV
9&RQFHSWXDOHV�

%ORTXH����/$�7(&12/2*Ë$�(1�(/�1,9(/�,1,&,$/
/D�7HFQRORJtD�\�VX�OXJDU�HQ�HO�'LVHxR�&XUULFXODU�3URYLQFLDO��(O�&RQRFLPLHQWR�GHO

$PELHQWH�
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)XQGDPHQWDFLyQ

³(O�REMHWLYR�SULPRUGLDO�GH�OD�HGXFDFLyQ�FRQVLVWH�HQ�FUHDU
KRPEUHV�TXH�VHDQ�FDSDFHV�GH�KDFHU�FRVDV�QXHYDV��QR�VLPSOHPHQWH

GH�UHSHWLU�OR�TXH�KDQ�KHFKR�RWUDV�JHQHUDFLRQHV�
KRPEUHV�TXH�VHDQ�FUHDGRUHV��LQYHQWRUHV��GHVFXEULGRUHV�

(O�VHJXQGR�REMHWLYR�GH�OD�HGXFDFLyQ�FRQVLVWH�HQ�IRUPDU�PHQWHV
TXH�VHSDQ�VHU�FUtWLFDV��VHSDQ�YHULILFDU��TXH�QR�DFHSWHQ�WRGR�FXDQWR�OHV�YLHQH�GDGR�´

-HDQ�3LDJHW

/D� /H\� )HGHUDO� GH� (GXFDFLyQ� LQFOX\H� D� OD� 7HFQRORJtD� HQ� ORV� SODQHV� GH� HVWXGLR� GHO� 1LYHO
,QLFLDO��VDOYDQGR�XQD�DXVHQFLD�LQMXVWLILFDGD�HQ�QXHVWUD�pSRFD����(Q�ORV�~OWLPRV�DxRV��OD�WHFQRORJtD�VH�KD
LPSXHVWR� FRPR� WHPD� GH� HVWXGLR� \� UHIOH[LyQ�� \D� TXH�� FRPR�PXFKRV� DILUPDQ�� OD�7HFQRORJtD� HV�� DQWH
WRGR��XQD�PDQHUD�GH�HQFDUDU�ORV�SUREOHPDV�

8QR�GH� ORV�SURSyVLWRV� IXQGDPHQWDOHV�GH�VX�HQVHxDQ]D�HV�D\XGDU�D� ORV�QLxRV�D�FRQFHSWXDU� OD
UHDOLGDG��VLQ�ROYLGDU�TXH�FLHUWDV�WHPiWLFDV�UHFLpQ�VHUiQ�REMHWR�GH�HVWXGLR�HQ�ORV�Q~FOHRV�HGXFDWLYRV�TXH
OH�VLJXHQ�

$� OR�\D�H[SXHVWR�TXHUHPRV�DJUHJDU�TXH�GDGD� OD�QHFHVLGDG�GH� IRUPDU�GRFHQWHV� LGyQHRV�SDUD
DIURQWDU�ORV�QXHYRV�FRQWHQLGRV��DO�UHDOL]DU�OD�DOIDEHWL]DFLyQ�WHFQROyJLFD�GHVGH�ORV�SULPHURV�DxRV�WHQGUi

(VSDFLR�FXUULFXODU��','È&7,&$�'(�/$�7(&12/2*Ë$
)RUPDWR��0DWHULD�6HPLQDUL]DGD
&DUUHUD����3URIHVRUDGR�GH�(GXFDFLyQ�,QLFLDO
3URIHVRU�D��/DXUD�%UDFRQL��9LYLDQD�1LHWR
1��GH�KRUDV����7RWDOHV 6HPDQDOHV�

&LFOR�OHFWLYR������
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&XUVR��6HJXQGR�DxR

�

&RUUHODWLYLGDGHV &RQ��7HFQRORJtD��3UiFWLFD�H�,QYHVWLJDFLyQ�(GXFDWLYD�����SDUD�FXUVDU
7HFQRORJtD��'LGiFWLFD�\�&XUUtFXOXP��3UiFWLFD�H�,QYHVWLJDFLyQ

(GXFDWLYD����6XMHWR��$SUHQGL]DMH�\�&RQWH[WR���SDUD�DFUHGLWDU


