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x )XQGDFLyQ�&RPSURPLVR��������'H�OD�1HFHVLGDG�DO�6HUYLFLR��%XHQRV�$LUHV� (GLFLRQHV
*UDQLFD������3�

x 6RODQD��5LFDUGR��������3URGXFFLyQ��6X�RUJDQL]DFLyQ�\�DGPLQLVWUDFLyQ�HQ�HO�XPEUDO
GHO�WHUFHU�PLOHQLR��%XHQRV�$LUHV��(GLFLRQHV�,QWHURFHiQLFDV�6�$������S�

x 'RYDO��/XLV�\�*D\��$TXLOHV��������7HFQRORJtD��)LQDOLGDG�(GXFDWLYD�\�$FHUFDPLHQWR
'LGiFWLFR� %XHQRV�$LUHV��3URFLHQFLD�±�&RQLFHW������3�

x /HWD\I�� -RUJH� \� *RQ]DOH]�� &DUORV�� ������ 6HJXULGDG�� +LJLHQH� \� &RQWURO� $PELHQWDO�
0p[LFR��0F�*UDZ�+LOO������3�

x '*(��0HQGR]D���'LVHxR�&XUULFXODU�3URYLQFLDO ±�)DVFtFXOR����7HFQRORJtD�
x %DQFR� ,QWHUDPHULFDQR�'H�'HVDUROOR� �%LG��� ������(YDOXDFLyQ��8QD�+HUUDPLHQWD� GH

*HVWLyQ�SDUD�PHMRUDU�HO�GHVHPSHxR�GH�ORV�SUR\HFWRV��:DVKLQJWRQ��'F�
x &RPLVLyQ� GH� OD� &RPXQLGDG (XURSHD�� ������ 0DQXDO GH� *HVWLyQ� GHO� &LFOR� GH

3UR\HFWRV��(QIRTXH�,QWHJUDGR�\�0DUFR�/yJLFR��*LQHEUD��6XL]D�

3URIHVRU���3URI��,QJ��269$/'2�$025Ï6
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x $QiOLVLV�GH�VHUYLFLRV�UHJLRQDOHV�
x ,QYHVWLJDFLRQHV�VREUH�GLYHUVDV�UHDOLGDGHV�SUREOHPDWL]DGDV�
x (VTXHPDV�FRQFHSWXDOHV�
x 3UR\HFWRV�TXH�LQFOX\DQ�GLVHxR�GH�VHUYLFLRV�
x $SRUWHV� H� LQWHJUDFLyQ� FRQ� GLYHUVRV� HVSDFLRV�� WDOHV� FRPR� (&2120Ë$�� 7(&12/2*Ë$
352'8&7,9$��*(67,Ï1�'(�/$�352'8&&,Ï1�\�RWUDV�

6H� RUJDQL]DUiQ� SXHVWDV� HQ� FRP~Q� GRQGH� FDGD� JUXSR� PXHVWUH� ODV� SURGXFFLRQHV�
H[SOLTXHQ� ORV� FRQFHSWRV� DSUHQGLGRV�� VXV� ORJURV�� VXV� GLILFXOWDGHV�� HWF�� �PHWDFRJQLFLyQ�� \
SURSRQJDQ�PHMRUDV�R�WUDQVIHUHQFLDV�DO�PLVPR�R�WUDQVIHUHQFLD�D�QXHYDV�VLWXDFLRQHV�

352&(62�� �DSUREDFLyQ�GH�XQ�SUR\HFWR� ILQDO� � GH� D�GRV� DOXPQRV� \�XQ�GH� � FRORTXLR
LQGLYLGXDO�

&21',&,21(6�3$5$�5(*8/$5,=$5
$VLVWHQFLD�HIHFWLYD�D�FODVHV�GH�SRU�OR�PHQRV�HO�����GHO�WRWDO�TXH�VH�GHVDUUROOHQ�HQ�HO

FXDWULPHVWUH�
x 3UHVHQWDFLyQ� \� $SUREDFLyQ� GHO� ���� � GH� ORV� WUDEDMRV� \� HO� GHVDUUROOR� GH� XQ

352<(&72�'(�6(59,&,2�
x &DGD� WUDEDMR� WHQGUi� XQ� SXQWDMH� Pi[LPR� GH� ���� SXQWRV�� $O� ILQDO� GHO� SHUtRGR� GH

FODVHV� VH� VXPDUiQ� ORV� SXQWDMHV� \� VH� VDFDUi� HO� SRUFHQWDMH� VREUH� HO� WRWDO�� (VWH
SRUFHQWDMH�WHQGUi�SHVR�HQ�OD�FDOLILFDFLyQ�ILQDO�FRUUHVSRQGLHQWH�

&21',&,21(6�3$5$�$&5(',7$5

x 6HU�DOXPQR�UHJXODU�
x /D�DFUHGLWDFLyQ�VH�FRPSOHWD��FRQ�OD�GHIHQVD�GHO�SUR\HFWR�ILQDO�HQ�IRUPD�LQGLYLGXDO�R

GH� D� GRV� DOXPQRV� \� FRQ� OD� DSUREDFLyQ� XQ� FRORTXLR� LQGLYLGXDO� ILQDO FRQ� FDUiFWHU
LQWHJUDGRU�GH� HVSDFLR� FXUVDGR�� �(Q� FDVR�GH�QR� DSUREDU�� HO� DOXPQR�SDVD� D� H[DPHQ
ILQDO�DQWH�WULEXQDO�SDUD�HO�FXDO�GHEHUi�HODERUDU�XQ�SUR\HFWR�SUHYLDPHQWH�

x (Q� FDVR� GH� QR� DOFDQ]DU� XQD� FDOLILFDFLyQ� SRQGHUDGD� GHO� ����� HO� DOXPQR� SDVD� D
H[DPHQ�ILQDO�DQWH�WULEXQDO�

&$/,)��),1$/ �D���7����D���7����«����DL��7L ���E��7�)LQDO����F����$VLVWHQFLD���G����&RORTXLR
D��E��F�\�G�UHSUHVHQWDQ�FRHILFLHQWHV�GH�SRQGHUDFLyQ�GH�FDGD�XQR�GH�ORV�DVSHFWRV�HYDOXDGRV���VX�VXPD

HV���
&DGD�DVSHFWR��7��«�HWF���VH�FDOLILFDQ�GH���D �����

%LEOLRJUDItD
x %DFD�8UELQD�*����������(YDOXDFLyQ�'H�3UR\HFWRV�����(GLFLyQ��0H[LFR��0F�*UDZ�+LOO�

����3�
x /DUUHD���3HGUR��������&DOLGDG�'H�6HUYLFLR���0DGULG���*DUFtD�'RV�6DQWRV������3�
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x 'LVSRVLFLyQ�SDUD�D\XGDU�D�TXH�OD� WHFQRORJtD�VHD�SDUD�FDGD�DOXPQR�XQD�FRQVWUXFFLyQ
SHUVRQDO�UHOHYDQWH�

x*XVWR�SRU�SODQWHDUVH�SUREOHPDV�\�EXVFDU�FDPLQRV�SDUD�UHVROYHUORV�
x9DORUDFLyQ� GH� OD� QHFHVLGDG� H� LPSRUWDQFLD� GH� PDQHMDU� GLYHUVRV� FyGLJRV� GH
FRPXQLFDFLyQ�GH�LGHDV�HQ�HO�PDUFR�GHO�WUDEDMR�WHFQROyJLFR�

x$FWLWXG� FUtWLFD� DQWH� HO� FDXGDO� LQIRUPDWLYR� UHFLELGR� SRU� GLYHUVRV� PHGLRV� \� FDQDOHV�
YDORUDQGR�ORV�FULWHULRV�GH�VHOHFFLyQ�

(VWUDWHJLDV�PHWRGROyJLFDV

9$FWLYLGDGHV�HQ�FODVH�
6H� WUDEDMDUi� FRQ� OD� PHWRGRORJtD� $8/$�7$//(5�� � 6H� SDUWLUi� GH� VLWXDFLRQHV

SUREOHPiWLFDV��VH�DQDOL]DUi�HQ� IRUPD�JUXSDO�SDUD�EXVFDU�GLVWLQWRV�SXQWRV�GH�YLVWD�\�GLYHUVDV
RSFLRQHV��FRQ�SXHVWD�HQ�FRP~Q�SDUD�REWHQHU�FRQFOXVLRQHV�\�SUR\HFWDUODV�D�VX�SURSLR�iPELWR
HGXFDWLYR�SDUD�OD�FRPSUREDFLyQ��OD�DILUPDFLyQ�R�QR�GH�ORV�WHPDV�WUDWDGRV�

6H�SULRUL]DUi�OD�XWLOL]DFLyQ�GH�ORV�SURFHGLPLHQWRV�WHFQROyJLFRV���SDUD�SRQHU�HQ�DFFLyQ
FRQRFLPLHQWRV�\�KDELOLGDGHV�GHO�iPELWR�WHFQROyJLFR�

6H�SODQWHDUiQ�VLWXDFLRQHV�TXH�OOHYHQ�DO�DQiOLVLV�GH�WHFQRORJtDV�JHVWLRQDOHV�\�VHUYLFLRV
UHJLRQDOHV� WDQWR�S~EOLFRV� FRPR�SULYDGRV��(VWRV� DQiOLVLV� GHEHUiQ�GRFXPHQWDUVH� \�GHIHQGHUVH
HQ�ODV�FODVHV�SUHVHQFLDOHV�

(Q� OD�~OWLPD� IDVH�GHO� UHFRUULGR� GHO� HVSDFLR�� ORV� DOXPQRV� SUREOHPDWL]DUiQ� OD� UHDOLGDG
VRFLR� ±� SURGXFWLYD� SDUD� GHWHFWDU� GHPDQGDV� \� QHFHVLGDGHV� \� GH� HVD� PDQHUD� HODERUDUiQ� XQ
SUR\HFWR�GH�VHUYLFLRV�R�GH�ELHQHV�\�VHUYLFLRV�

9$FWLYLGDGHV�H[WUDFODVHV�
6H� UHDOL]DUi� E~VTXHGD� GH� LQIRUPDFLyQ�� YLVLWDV� D� HPSUHVDV� SUHVWDGRUDV� GH� VHUYLFLRV�

FRPSOHWDPLHQWR�GH�LQIRUPHV��DQiOLVLV�GH�LQIRUPDFLyQ�EXVFDGD��HODERUDFLyQ�GH�SUR\HFWRV�\�OD
DFODUDFLyQ�GH�GXGDV�VREUH�ODV�WHPiWLFDV�WUDWDGDV�

(YDOXDFLyQ
6H� LPSOHPHQWDUi� XQD� HYDOXDFLyQ� DFRUGH� FRQ� OD� IRUPD� GH� WUDEDMR�� FHQWUDGD� HQ� ODV

KDELOLGDGHV�\�FDSDFLGDGHV�TXH�VH�SRQHQ�HQ�MXHJR�HQ�ODV�GLVWLQWDV�HWDSDV�GHO�SURFHVR��YDORUDQGR
ORV�HVIXHU]RV�LQGLYLGXDOHV�\�JUXSDOHV���6H�FRQVLGHUDUi�XQD�HYDOXDFLyQ�IRUPDWLYD�GH�SURFHVR�\
XQD�VXPDWLYD�

352&(62�� 6H� WHQGUi� HQ� FXHQWD� OD� SURIXQGLGDG� \� SHUWLQHQFLD� GH� ORV� DQiOLVLV
UHDOL]DGRV�\� OD� FUHDWLYLGDG� \� HVIXHU]R�SDUD� HQFRQWUDU� GLIHUHQWHV� VROXFLRQHV�� OD� IRUPD�HQ�TXH
MXVWLILFD� �SHUWLQHQFLD�� OD� VHOHFFLyQ�GH�DOWHUQDWLYDV�GH� VROXFLyQ�� OD� IRUPD�GH� FRPXQLFDU� LGHDV�
FRPR�SODQLILFD� \� RUJDQL]D� ODV� DFWLYLGDGHV�� OD� VHOHFFLyQ� DGHFXDGD� GH� WHFQRORJtDV� JHVWLRQDOHV
QHFHVDULDV�SDUD�HO�GHVHPSHxR�

(Q�HVWH�DVSHFWR�VHUi�QHFHVDULR�OD�DFUHGLWDFLyQ�GHO�352&(62�PHGLDQWH�OD�SUHVHQWDFLyQ
HQ�WLHPSR�\�IRUPD�GH�SURGXFFLRQHV�WDOHV�FRPR�
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x&ODVLILFDFLyQ�GH� VHUYLFLRV�GH� DFXHUGR� D�GLYHUVRV� FULWHULRV��3UHVWDFLyQ�GH� VHUYLFLRV� HQ
IXQFLyQ�GH�OD�UHJLyQ��$QiOLVLV�GH�VHUYLFLRV�S~EOLFRV�\�SULYDGRV��6HUYLFLRV� UHODFLRQDGRV
FRQ�OD�SURGXFFLyQ��WUDQVSRUWH�\�GLVWULEXFLyQ�GH�PDWHULD��HQHUJtD�H�LQIRUPDFLyQ�
x'LIHUHQFLDV� HQWUH� SURGXFFLyQ� GH� ELHQHV� \� SURGXFFLyQ� GH� VHUYLFLRV�� &RQFHSWR� GH

6HUYXFFLyQ�
,,��25*$1,=$&,21(6�'(�6(59,&,26

x2UJDQL]DFLyQ�GH�VHUYLFLRV��(PSUHVDV�GH�VHUYLFLRV��2UJDQL]DFLyQ��0LVLyQ��9LVLyQ�
x0RGHORV�FRQFHSWXDOHV�SDUD�HO�GLVHxR�GH�VHUYLFLRV�
x0pWRGRV�GH�DQiOLVLV�GH�VHUYLFLRV�
x&DOLGDG�HQ�VHUYLFLRV��5HODFLyQ�FRQ�HO�FOLHQWH��(O�HQIRTXH�VLVWpPLFR�HQ�OD�SUHVWDFLyQ�GH

VHUYLFLRV�
x1RUPDV�,5$0�±�,$&&�±�,62��������

,,,��35(67$&,Ï1�'(�6(59,&,26
x1RFLRQHV� GH� IRUPXODFLyQ� \� HYDOXDFLyQ� GH� SUR\HFWRV�� 3UR\HFWR� FRPR� SURFHVR�� FRPR
PHWRGRORJtD�\�FRPR�SURGXFWR��)DFWLELOLGDG�HQ�XQ�SUR\HFWR�GH�ELHQHV�\�VHUYLFLRV�

x'LVHxR�GH�VHUYLFLRV��(WDSDV��'LIHUHQFLDV�FRQ�HO�GLVHxR�GH�ELHQHV�WDQJLEOHV��(O�PHUFDGR�
6HJPHQWDFLyQ�� 3RVLFLRQDPLHQWR�� (O� FOLHQWH� FRPR� UHIHUHQFLD�� (O� FRPSHWLGRU� FRPR
UHIHUHQFLD�� 5HFXUVRV� KXPDQRV�� 2UJDQL]DFLyQ�� 3URJUDPDFLyQ�� &RPXQLFDFLyQ� \
PDUNHWLQJ� �LQWHUQR� \� H[WHUQR��� 6RSRUWHV� WDQJLEOHV� SDUD� ORV� VHUYLFLRV�� � %LHQHV
FRDG\XYDQWHV��LQVWDODFLRQHV�ItVLFDV��VHUYLFLRV�SHULIpULFRV�

93URFHGLPHQWDOHV�
x (ODERUDFLyQ�GH�PDSDV�FRQFHSW~DOHV�VREUH�VHUYLFLRV�
x %~VTXHGD��VHOHFFLyQ�RUJDQL]DFLyQ�\�DQiOLVLV�GH�LQIRUPDFLyQ�SDUD�OD�LQFRUSRUDFLyQ��GH

QXHYRV�VHUYLFLRV�
x (ODERUDFLyQ�\�DSOLFDFLyQ�GH�JXtDV�GH�DQiOLVLV�GH�VHUYLFLRV�S~EOLFRV�\�SULYDGRV�
x 5HFRQRFLPLHQWR�\�XWLOL]DFLyQ�GH�PHGLRV�GH�FRPXQLFDFLyQ�H�LQIRUPDFLyQ�
x )RUPXODFLyQ� \� HMHFXFLyQ� GH� SUR\HFWRV� GH� SUHVWDFLyQ� GH� VHUYLFLRV� HQ� IXQFLyQ� GH

QHFHVLGDGHV�UHJLRQDOHV�
x 5HFRQRFLPLHQWR�GH� IRUPDV�GH�PDUNHWLQJ� UHODFLRQDGDV� FRQ� OD�SURGXFFLyQ�GH�ELHQHV�\

VHUYLFLRV�
x $QiOLVLV�GH�OD�JHVWLyQ�GH�OD�FDOLGDG�GH�VHUYLFLRV�UHJLRQDOHV�\�SODQLILFDFLyQ�GH�PHMRUDV

GH�VHUYLFLRV�H[LVWHQWHV��WDQWR�HQ�HO�iPELWR�HVFRODU��FRPR�FRPXQLWDULR�\��R�SURGXFWLYR�
x 2UJDQL]DFLyQ�GH�UHFXUVRV�KXPDQRV�HQ�FRQWH[WRV�GH�HPSUHQGLPLHQWRV�GH�SURGXFFLyQ�GH

ELHQHV�\�VHUYLFLRV�

9$FWLWXGLQDOHV�
x9DORUDFLyQ�\�HVWLPXODFLyQ�GHO�SHQVDPLHQWR�GLYHUJHQWH�HQ�OD�UHVROXFLyQ�GH�SUREOHPDV
WHFQROyJLFRV�
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GH� PDQHUD� SHUPDQHQWH� WRGD� VX� FDSDFLGDG� FUHDWLYD�� � (V� PiV� IiFLO� LQQRYDU� VHUYLFLRV� TXH
SURGXFWRV��6RQ�PiV�IOH[LEOHV�\�UiSLGRV�ORV�FDPELRV��/D�~QLFD�OLPLWDFLyQ�D�TXH�HVWiQ�VRPHWLGRV
ORV�VHUYLFLRV�HV�SRVLEOHPHQWH�OD�LPDJLQDFLyQ�GHO�KRPEUH�

(VWH�HVSDFLR�FXUULFXODU��SUHWHQGH�DERUGDU�OD�WHPiWLFD�GH�ORV�VHUYLFLRV��VLQ�SHUGHU�GH�YLVWD
TXH� OR� IXHUWH� HV� HO� SURFHGLPLHQWR� VHJXLGR� SDUD� OD� JHQHUDFLyQ� GH� ORV� PLVPRV�� SRQLHQGR� HQ
MXHJR�GLYHUVDV� FDSDFLGDGHV�GHVDUUROODGDV� HQ� HO� WUD\HFWR�GLVFLSOLQDU��6H�SURSRQH� DUWLFXODU� ORV
HVSDFLRV�GHO�7UD\HFWR�'LVFLSOLQDU�GHVDUUROODGRV�HQ�OD�FDUUHUD��DERUGDQGR�FRQWHQLGRV�GHVGH�XQD
SHUVSHFWLYD� PXOWLGLVFLSOLQDU�� SDUD� IDFLOLWDU� OD� FRPSUHQVLyQ� GH� ORV� SURFHVRV� GH� PHGLDFLyQ
SHGDJyJLFD�\�DSURSLDFLyQ�GH�OD�7HFQRORJtD�

6H�EXVFD�TXH�ORV�DOXPQRV�SUREOHPDWLFHQ�OD�UHDOLGDG�\�OD�WUDQVIRUPH�HQ�HO�FRQWH[WR�GH�OD
WHFQRORJtD��SURSLFLDQGR�XQD�HQVHxDQ]D�LQWHJUDGD��OR�TXH�UHTXLHUH�XQ�WUDWDPLHQWR�FRQMXQWR�GH
ORV� FRQWHQLGRV� GH� RWURV� HVSDFLRV�� GH� PDQHUD� GH� DERUGDU� ORV� SUREOHPDV� GHVGH� XQ� HQIRTXH
JOREDO�

'HVGH� HO� SXQWR� GH� YLVWD� GLGiFWLFR�� OD� SUiFWLFD� WHFQROyJLFD� IRUPD� FRPSHWHQFLDV
UHODFLRQDGDV�FRQ�OD�UHVROXFLyQ�GH�SUREOHPDV�VRFLDOHV��SULRUL]D�OD�FUHDWLYLGDG��WLHQH�HQ�FXHQWD
HO�FRQWH[WR�\�ORV�FRQRFLPLHQWRV�FLHQWtILFRV��WpFQLFRV��VRFLDOHV��pWLFRV�SRU�OR�TXH�HV�HQ�Vt�PLVPD
XQ�SXQWR�GH�FRQYHUJHQFLD�GH�VDEHUHV�GH�GLYHUVDV�iUHDV��OR�TXH�FRQYLHUWH�D�HVWH�HVSDFLR��HQ�XQ
SXQWR�GH�LQWHJUDFLyQ�REOLJDGR�

2EMHWLYRV�JHQHUDOHV
x $QDOL]DU� OD� UHDOLGDG� VRFLR� ±� SURGXFWLYD�� FRQ� pQIDVLV� HQ� ODV� 7(&12/2*Ë$6

*(67,21$/(6��DSOLFDQGR�SURFHGLPLHQWRV�WHFQROyJLFRV�
x 'HVDUUROODU�HVWUDWHJLDV�GH�DQiOLVLV�GH�VHUYLFLRV�S~EOLFRV�\�SULYDGRV�
x 'HVDUUROODU� SUR\HFWRV� GH� 6(59,&,26 GH� tQGROH� WHFQROyJLFD� GH� PHGLDQD

FRPSOHMLGDG�XWLOL]DQGR�FULWHULRV�DGHFXDGRV�\�UHVSHWDQGR�UHTXLVLWRV�SODQWHDGRV�
x ,QWHJUDU� HQ� SUR\HFWRV� GH� JHQHUDFLyQ� GH� VHUYLFLRV�� FRQWHQLGRV� GLVFLSOLQDUHV� GH

*(67,Ï1�'(�/$�352'8&&,Ï1��7(&12/2*Ë$6�'(�/$� ,1)250$&,Ï1�<
/$6� &2081,&$&,21(6� \� 7(&12/2*Ë$6� 352'8&7,9$6� \� UHODFLRQDUORV
FRQ�ORV�ORV�(-(6��GH�OD�HGXFDFLyQ�WHFQROyJLFD�HQ�HO�iPELWR�GHO�WHUFHU�FLFOR�GH�OD�(*%
\�OD�HGXFDFLyQ�SROLPRGDO�

&RQWHQLGRV
9&RQFHSWXDOHV�

/RV�WHPDV�VH�DERUGDQ�HQ�IRUPD�LQWHJUDGD�HQ�SUR\HFWRV�GH�WUDEDMR��3DUD�XQD�LGHQWLILFDFLyQ�FODUD
GH�ORV�FRQWHQLGRV��VH�DJUXSDQ�HQ�ORV�VLJXLHQWHV�EORTXHV�
,�±�6(59,&,26��&$5$&7(5,=$&,Ï1

x6HUYLFLRV�� &RQFHSWR�� (O� VHUYLFLR� FRPR� SURGXFWR� WHFQROyJLFR� LQWDQJLEOH�� (O� VHFWRU
WHUFLDULR�GH�OD�HFRQRPtD�

x&DUDFWHUtVWLFDV�GH�ORV�VHUYLFLRV���'LIHUHQFLDV�FRQ�ELHQHV�WDQJLEOHV�



,QVWLWXWR�³6DQ�3HGUR�1RODVFR´
-RVp�)���0RUHQR������&GDG�
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)XQGDPHQWDFLyQ
(O�pQIDVLV�TXH�OD�VRFLHGDG�KD�SXHVWR�HQ�ODV�WHFQRORJtDV�GH�JHVWLyQ�\�OD�LPSRUWDQFLD�GH�ORV

VHUYLFLRV�HQ�OD�HFRQRPtD�GH�ORV�SDtVHV�GHPDQGD�DO�VHFWRU�HGXFDWLYR�OD�QHFHVLGDG�GH�GHVDUUROODU
HQ�ORV�IXWXURV�GRFHQWHV�GH�WHFQRORJtD��FRPSHWHQFLDV�UHODFLRQDGDV�FRQ�HO�DQiOLVLV�\�GLVHxR�GH
SUR\HFWRV�GH�VHUYLFLRV�

(O� FUHFLPLHQWR� GH� OD� GHPDQGD� GH� VHUYLFLRV� GH� QHJRFLRV� H� LQGXVWULDOHV� DSDUHQWHPHQWH
FUHFHUi�HQ�IRUPD�PiV�UiSLGD�TXH�OD�GHO�FRQVXPLGRU�LQGLYLGXDO��GHELGR�D�TXH�ODV�HPSUHVDV�VRQ
FDGD�YH]�PiV�HVSHFLDOL]DGDV�\�FRPSHWLWLYDV��\�PXFKDV�GH�HOODV�KDQ�HPSUHQGLGR�SURFHVRV�GH
UHHVWUXFWXUDFLyQ� TXH� LQYROXFUDQ� OD� WHUFHUL]DFLyQ� GH� WUDEDMRV� TXH� DQWHV� KDFtDQ� FRQ� VX� SURSLR
SHUVRQDO�

(O� 'LVHxR� &XUULFXODU� GH� 0HQGR]D�� HVWDEOHFH� SDUD� HO� iUHD� 7(&12/2*Ë$�� XQ� HMH
FRQFHSWXDO� GHQRPLQDGR� /26� 6(59,&,26� ³7(&12/2*Ë$� 3$5$� /$� *(17(� <� /$
352'8&&,Ï1´�� FRQ� OD� ILQDOLGDG� GH� WUDWDU� D� HVWH� VHFWRU� FRQ� XQD� LPSRUWDQFLD� VLPLODU� D� OD
SURGXFFLyQ�GH�ELHQHV�WDQJLEOHV�

(Q� WHFQRORJtD��VH�KDEOD�GH�SURGXFWR� WHFQROyJLFR�� DO� UHVXOWDGR�GH�XQD�DFWLYLGDG�FRQFUHWD
TXH� UHVSRQGH� D� QHFHVLGDGHV� \� GHPDQGDV� GH� OD� VRFLHGDG�� 8Q� SURGXFWR� HV� XQ� FRQFHSWR
FRPSOLFDGR�TXH�GHEH�GHILQLUVH�FXLGDGRVDPHQWH��HO�SURGXFWR�SXHGH�HPSDTXHWDUVH��HWLTXHWDUVH
\� WDPELpQ� VH� SXHGH� RIUHFHU� FRPR� XQ� VHUYLFLR�� 3RU� HVWR� HV� WDQ� OHJtWLPR� KDEODU� GH
7(&12/2*Ë$�HQ�HO�VHFWRU�VHUYLFLR�FRPR�HQ�HO�VHFWRU�LQGXVWULDO��8Q�VHUYLFLR�LPSOLFD�WRGR�XQ
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