














%RAHWQ 6 $ *
) HEUHUR

3 UR2 FFLGHQWH

$ FXHUGRV YROXQWULRV \ | RUWDCHFLP LHQWR D 0 DQFRP X QLGDGHV
FRQWQ~D JHQHUDQGR UHVXOMGRV HQ DV FRP X QLGDGHV

RV
RUJDQL] DGRV DYDQ] DURQ HQ DFFLRQHV

' XUDQWH  |HEUHUR JUXSRV
FRP XQLWDULDV ~ RUHQWGDY D @
SURWIFFLY Q GH VXV | XHQWAV GH DIXD\ @
JHWIyQ VRWHQLEGH GHO VHUULVRULR
,P SXO/DQGR NRUQDGDV GH QP SLH] D \
P DQHMR UHVSRQVDEQH GH UHVLGXRV
DGHP i V. GHO HWDEGHFLP LHQVWR  GH
EDUUHUDV YLYDV VLHP EUD GH | UXVIDGHV \
P DGHUDEQHV \ HWDEQHFLP LHQVR GH XQ

VIVWHP D P HQVXDO GH UHFLFMNMH TXH

HQWHIJD P DWUD®HYV D XQ FHQWR
DXVRUL] DGR FRP R SDUW GH RV
DFXHUGRV YRXXQWDURVY FRQ JUXSRV

SURGXFWYRV
: —

(Q &KLQDF® VH SURP RYLHURQ
SUi FWFDV SDUD @ GLVSRVLFLy Q
VHJ XUD GH HQYDVHV GH
DJURTXtP LFRV ~ HYLWQGR TXH
HVWRV UHVLGXRV GHJ XHQ DOVXH®R
R D FXHUSRV GH DJ XD FHUFDQRV

$ OQLYHO LQVWWKFLRQDO HO
SUR\ HFWR FRQWQ-~D
| RUMDHFLHQGR e)) JHVWY Q

KtGULFD P HGLDQWA @ HQWHJD GH
HT XLSR HVSHFLDQ] DGR D
0$0/ (6,3 SDUD P HMRUDU HO
P RQLWRUHR GH M FDAGDG GHO
DJXD HQ P LFURFXHQFDV
SULRUL] DGDV \ @ HQWHJID GH
HTXLSR D @ P DQFRP XQLGDG
&$)(* SDUD @ SUHYHQFLyQ \
FRQWRO GH LQFHQGLRV 7DP ELpQ
VH P DQWYR @ FRRUGLQDFLyQ
FRQ 0 $0 &( 3$= DQUHGHGRU GH
LQVWXP HQWRV GH
RUGHQDP LHQWR WHUULWRULDO T XH
RULHQWDQ LOWHUYHQFLRQHV
VRVWHQLECHV HQ HO VX ]RQD GH
LQI OKHQFLD

( O DFRP SDx DP LHQWR WP ELpQ
DSR\D D @V IDP LAQDV HQ
DFFLRQHVY SDUD P HMRUDU HO
DFFHVR \ P DQHMR GHO DJXD

| RUOWDAHFLHQGR @  UHVLAHQFLD
RFDO\ @ VRVWHQLELAQGDG GH VXV
VLVWHP DV SURGXFW.YRV
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0 i VKHUDP LHQVDV P HNRUHV GHFLMLIRQHV Dwt DYDQ] D M HGXFDFLy Q | LQDQFLHUD
/' RV JUXSRV SURGXFWYRV FRQWQ~DQ IRWDAFLHQGR VXV YtQFXAQRV FRQ

LOWIWVK FLRQHV | LQDQFLHUDV DP SA@DQGR VXV RSFLRQHV SDUD LP SXQ/DU LQLFLDVLYDV
SURGXFWYDV 6 RWHQLHQGR DFHUFDP LHQVR FRQ HQWGDGHV |LQDQFLHUDV SDUD
FRQRFHU SURGXFVRV DNKWDGRV D VXV QHFHVLGDGHV UHFLELHQGR RULHQVDFLy Q
VREUH | RQGRV GLVSRQLEQHV \ HOXVR GH @ $ SS ) LQDQFLHUD XQD KHUUDP LHQVD TXH
IDFLAVD @ RUIDQL] DFLyQ GH UHTXLVLVRV \ HOP DQHMR GH SURFHVRV FUHGLWFLRV
6$* 3UR2 FFLGHQW SURP XHYH QXHYDV FDSDFLGDGHV P HGLDQW HVSDFLRV GH
HGXFDFLyQ |LQDQFLHUD GHVDUURADQGR HO $%& ) LQDQFLHUR HQIRFDGR HQ
SMQU LFDFLyQ \ DGP LQLWUDFLyQ Ei VLFD $ VX YH] VH KDQ UHDQ] DGR VDGMUHV
GHGLFDGRV D @ HMERUDFLY Q GH SUHVXSXHWRV \ D FRP SUHQGHU QRV UHT XLVLVRV
QHFHVDULRV SDUD DFFHGHU DOFUp GLVR

( WDV DFFLRQHV IRWDOHFHQ @ VRP D GH GHFLVLRQHV HFRQyP LFDV |RP HQVDQ
LQYHUVLRQHV UHVSRQVDEGHV \ SUHSDUDQ D @RV JUXSRV SDUD @ DGRSFLyQ GH
7HFQRARItD &QP i WFDP HQW , QWAQJHQWAV \ SDUD JHWIRQDU FRQ P D\RU
FRQI LDQ] D VXV RSRUWX QLGDGHV GH FUHFLP LHQVR

9 tQFX@RV FRP HUFLD®HV T XH VH DQWFLSDQ D @ FRVHFKD

(Q DFFHVR D P HUFDGRV RV HQMFHV FRP HUFLDGHV VH
P DQWHQHQ DFWYRV LQFOXVR DQWAV GH @ FRVHFKD

UHI GIMDQGR @ FRQI LDQ] D JHQHUDGD SRU @ RUJDQL] DFLy Q
\ @ FDAGDG GHO SURGXFVR ( Q ( O* UXSR 3 URGXFWYR
5LQFYyQ GHO %XH\ HQ &RSi Q 5XLQDV FRP SUDGRUHV
FRQVXOMDURQ GLVSRQLELAGDG \ IHFKDV HWIP DGDV GH
SURGXFFLy Q DVHJXUDQGR GHP DQGD DQWFLSDGD SDUD QRV
FXQUYRV GHO JUXSR (Q 2FRWASHTXH \ / HP SLUD
SURGXFVRUDV \ SURGXFVRUHV GH FDIp VRP DWW SHUD \

FKLOH GXGFH VDP ELpQ KDQ WVIGR YLQFXMGRV FRQ
P HUFDGRV QRFDGHV  ( O DYDQFH HQ SRVFRVHFKD FRQ M@
LQFRUSRUDFLYQ GH 7&, \ XQ P DQHMR P i V RUGHQDGR GHO
SURGXFVR NKQWR FRQ @ HWDQGDUL DFLyQ GH FDQGDG

FRQWQ~ D DEULHQGR SXHWDV D P HUFDGRV HVSHFLDQ] DGRV
HQ FDIp KRWDQ]DV \ RWDV FDGHQDV SHUP LVIHQGR
P HVRUHV FRQGLFLRQHV GH YHQW ( WDV P HMRUDV
SHUP LWWQ TXH @RV JUXSRV SURGXFWYRV QHIXHQ DO
P HUFDGR FRQ P D\ RU FRQVLWHQFLD P HMRU SUHVHQVDFLy Q
\ RSRUWXQLGDGHV P i VI DYRUDEQHV SDUD VXV LQJ UHVRV




%RAHWQ 6$ * 3 UR2 FFLGHQWHA
) HEUHUR

& RUMHVSRQVDELQGDG TXHWDQVIRUP D

/ D &DNMD GH + HUUDP LHQVDV GH * pQHUR VLI XH DEULHQGR HVSDFLRV GH UHIOH[ Ly Q \
QGHUD] JR 0 DVFXQQLGDGHV FRUUHVSRQVDEGHV HQ GRV JUXSRV SURGXFWYRV \
0,3\0 (V GHVDUURGDQGR @@V FDUWGDV SDUD DQDQ@] DU WHP SRV \ FDUIDV
IDP LQDUHV \ WAHP DV RUHQVDGRV GLUHFVDP HQW D @V \ GRV M YHQHV SDUD
SRWQFLDU VXV FDSDFLGDGHV\ P RWYDUMRV D JHQHUDU LQJ UHVRV VRWHQLE QHV

/ DV P XMHUHV VLIXHQ DO IUHQW GH ® DGRSFLyQ WFQRQJLFD \ @ JHWIYQ
SURGXFWYD /D YR] GH $GINDQGUD * RQ]i GH] MRYHQ SURGXFVRUD GH |UHVD
UHVXP H HO HVStUMVKX GHO P HV 3@ VHFQRORItD |IDFLOAVID HO WDEDMR DEUH
RSRUMQLGDGHV \ | RWID@HFH DXVRQRP tD HFRQy P LFD’

$ AP HOQWRV TXH | RUWDMHFHQ D P HVD \ HOWAHUULWRULR

/ DV IDP LADV VLIXHQ |IRUWMFLHQGR VX
DAP HOQWFLyQ D WDYpV GH SU FWFDV
VHQFLADV \ VRVWHQLEHV TXH QDFHQ HQ FDVD
' HVDUURGDQGR MRUQDGDV GH SUHSDUDFLy Q GH
DAP HQWRV XWQ]DQGR SURGXFWRV CRFDCHV
UHI RU] DQGR Ki ELWRYV GH K LJ LHQH
P DQLSXMFLyQ VHIXUD \ FRP ELQDFLRQHV
QXWLWYDV /DV \ RV  SDUWFLSDQVHV
HERUDQ UHFHWYV WDGLFLRQDMHV DGDSWGDV
YLQFX(MQGR M RUJDQL] DFLy Q GHO KRJDU FRQ
XQD GLHWD P i V YDULDGD \ VDOX GDECH

3URP RYLHQGR @ LQVW®DFLYyQ GH KXHUWRYV
|DP LOADUHV HQ FRRUGLQDFLYQ FRQ HO HTXLSR
GH SURGXFFLyQ GHO SUR\ HFWR SDUD
FRQWLEXLU D XQD DQP HQWFLy Q GLYHUVD \
DFFHVLEGH GXUDQW WRGR HO DxR  ( VWDV
DFFLRQHV VH FRP SQHP HQWQ FRQ HO XVR GH
FRP SRVW  \ @ SUHSDUDFLy Q GH
P LFURRUJDQLVP RV GH P RQWXxD 00
SUi FWFDV TXH SHUP LWHQ FHUUDU FLFQRV
UHGXFLU UHVLGXRV \ GHYROYHU QXWLHQWV DO
VXH®R TXH VRVWHQH RV FXONYRV

/ D FRP ELQDFLYQ HQWH FRFLQD QRFDO
SURGXFFLy Q IDP LADU \ P DQHMR UHVSRQVDE
GHOVXH®R | RUDHFH WDQWR (D QXWILFLy Q FRP R
@ UHVLAHQFLD GH MV FRP XQLGDGHV UXUDCHV \
HO YLQFXQR IDP LQDU FRQ HO DERUGDM{ GH
WHP DV GH JpQHUR \ FRUUHVSRQVDELQGDGHV
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%, GHWIDFD UXVID GH6$ * 8 UR2 FFLGHQWA SDUD | RWMDAHFHUO ,3\0 (V: HIL

3XEQFDGR HO GH IHEUHUR HO HWKXGLR GHO %DQFR , QWAUDP HULFDQR GH
' HYDUURAR %,' VHx DA QRV GHVDItRV TXH HQI UHQWDQ MV SHTXHx DV \ P HGLDQDV
HP SUHVDV FRP R LQIRUP DQGDG \ @P LVMDGR DFFHVR D FUpGLVR \ UHFRQRFH HO
QGHUD] JR H LQQRYDFLyQ GH @V HP SUHVDULDV UXUDGHV TXH DFRP SDxD 6% *
3 UR2 FFLGHQW FRQ GLDJ Qy WIFRV DVLWHQFLD VWFQLFD \ DGRSFLy Q GH 7 HFQRARJ t DV
&QP i VIFDP HQWA , QWHQI HQWAV 7 &,

(O HWXGLR GHO %' GHWDFD TXH @V
0,310 (V UXUDGHV QGHUDGDV SRU P XNHUHV
HQIUHQVDQ EUHFKDV GH IRUP DQ] DFly Q
| LQDQFLDP LHQWR \ FDSDFLVIDFLy Q
HVSHFLDQ@] DGD SHUR VP ELpQ H[ KLEHQ DOR
SRWHQFLDOGH FUHFLP LHQVR H LQQRYDFLy Q HQ
HOVIHUULVRULR

(Q UHVSXHWD D HWD SWREGP i WFD HO
3UR\ HAVR 6$* @ UR2 FFLGHQWA LP SGHP HQVID
XQD UXWD LOWAJUDO TXH FRP ELQD
GIDIQYWIFR  HP SUHAVDUDO  DVLWHIQFLD
WFQLFD LQWIUDO SMQHV GH LQYHUMY Q \

DGRSFLy Q GH 7&, DUMFXM@MQGR /D SULRUL]DFLyQ GH QGHUD]JR
SURGXFFLY Q DFFHVR D P HUFDGRV \ | HP HQLQR JHQHUDFLy Q GH
I LQDQFLDP LHQVR SDUD HHYDU HP SGHR \ DFWYLGDG HFRQyP LFD

SURGXFWYLGDG FDQGDG YDMRU DJWHIDGR FRP SUREDGD JXtD O VHMFFLyQ
FRP ELQDGR FRQ HMHV WDQVYHWD®HV FRP R GH 0,3\0(V : HIL P LHQWDV

JpQHUR\ DP ELHQWA RV HT XLSRV VWAUULWRULDCHV
DSQAFDQ P HWRGRQRJtDV GH
DS UHQGHU K DFLHQGR \
FDAHQGDULRV GH
DFRP SDx DP LHQWR SDUD DVHJ X UDU
UHVX ONDGRV P HGLEHV \
VRVWHQLE CHV
$GHP iV HO SUR\HFWR EULQGD
FDSDFLWFLy Q HVSHFLDQ] DGDV

VHJ~Q HO UXEUR SDUD | RUWDCHFHU
PiV D @V 0,3\0 (V RFDMHV
( VWD QQHD GH WIDEDM FRQYLHUWA
05 HYLGHQFLD HQ DFFLy Q
RSHUDWYD H LP SXO/D
HFRVLVWP DV HP SUHVDULDQHV
LQFOXVLYRV HQ @ UHJLy Q
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) RWDGHFLP LHQVR HP SUHVDULDOHQ P DUFKD 0 ,3<0 ( V @WDV SDUD DYDQ] DU
( O1RWDGHFLP LHQVR HP SUHVDULDODYDQ]y FRQ SDVR ILUP H GXUDQWA IHEUHUR ( O
SUR\HFVR DFRP SDxD D 0 ,3<0 (V UXUDGHV HQ SURFHVRV GH GLDJQyWIFR
YDQGDFLYyQ \ DVIWHWQFLD WWFQLFD LP SXO/DQGR LQLFLDWYDV QGHUDGDV
SULQFLSD@ HQWA SRU P XNHUHV \ M YHQHV &RP R SDUVH GHOUHFRUULGR VHUULVRULDO
VH EULQGD DFRP SDxDP LHQVR D HP SUHQGLP LHQVRV GH DQP HQVRV DYLFXQXUD
O FWRV FDIp \ SHTXHxDV LQGXWULDV UXUDGHV HQWH RWRV LGHQWI LFDQGR
RSRUMQLGDGHV GH P HMRUD \ YHUL LFDQGR FULVHULRV GH HOHJLELQGDG SDUD @
, QLFLDWYD : Hop L
1 HIRFLRV FRP R /i FWHRV ( O 6RP EUHUVR * UDQND ( O 3DGULQR , QGXWULDV
-D]P tQ 7RUAMHUD / D %HQGLFLyQ O (' (6$- 3RAR / RV EQJHGHV &Dlp 7tD
0 DUWD DVt FRP R QXHYRV HP SUHQGLP LHQWRV FRP R 0 XNHUHV %XVFDQGR XQ 0 HMRU
) XVWUR | * UDQND $ YtFRM® %XHQD 9LWD 2 QGHUDGD SRU M YHQHV P LJUDQWAV
UHVRUQDGRV2  |RWDQHFLHURQ VX RUIDQL DFLyQ UHYLVDURQ VXV SURFHVRV \
DP SQDURQ FRQRFLP LHQVRV VREUH | LQDQFLDP LHQVR \ FUHFLP LHQVR HP SUHVDULDO

/ LGHUD] JR NRYHQ\ IHP HQLQR LP SXO/D 0 ,3\0 ( V: H ILHQ HOWAUULVRUR

(Q SDUDGHAR HO HTXLSR WFQLFR FRQWQ-D
DSQFDQGR GLDJQy WIFRV \ | LFKDV GH HYDOXDFLy Q D
0,3\0 (V FRQ QGHUD] JR |HP HQLQR
SURP RYLHQGR @ IRUP DQ] DFLyQ @ LQFOXVLy Q GH
NKYHQWGHV \ @ JHQHUDFLYyQ GH HP SGHR QRFDO
FRQIRUP H D QRV QQHDP LHQVRV GHOIRQGR : HaeL
(Q <DP DUDQIXL®D \ 6DQ 3HGUR &RSiQ HO
VWDEDNR DUVFX@GR FRQ @ 2 | LFLQD 0 XQLFLSDOGH
@ 0 XMHU SHUP My LGHQWILFDU D HP SUHVDULDV
FRQ SRVHQFLDOGH HVFDMP LHQVR \ DFRP SDx DUMDV
HQ VXV SULP HURV SDVRV KDFLD @ |RUP DQ] DFLy Q \
@ LQYHWLy Q

( VWH SURFHVR LQWAJUDO? TXH FRP ELQD DVLWHWQFLD
WFQLFD YDQGDFLyQ RUHQVDFLYQ |LQDQFLHUD \
DUFXDFLy Q LQWIMXFLRQDG LP SXQ/D TXH P iV
0,3\0 (V UXUDGYV IRWDQH]FDQ VX JHWIQ
P HMRUHQ VX FRP SHVIMLYLGDG \ VH SUHSDUHQ SDUD
DFFHGHU D IRQGRV \ WHFQRARJtDV TXH LP SXO/HQ
XQ FUHFLP LHQVR VRWHQLE GH HQ HOVHUULVRULR




6%* 3UR2FFLGHI\Q X
SUR\HEWSROHPH®W
OPHFUHWEUUDL FXGE
*DQDGHUWE* FRQH
ILQDQFLDPGHQMDR,
,QWHUDPHULFDQ®
"HVDUURBQ'QR BIHQ
(VSDXRGB &RRSHU
,QWHU QD F LRIQWDIDH
"HVDUURBQOR DWUL
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(O*RELHUWQRRQG X
*G+ DWUD@PVB $ *
FRQWUDWHE', 928&
FRPR OD HOQW
VXELPSOHPHQWD
&RPSRQHQWH

YRUWDOHFLPLHGI
‘HVDUUROB®®RRG X F
RULHQWD&RWD @
FRPSHWLWLYLGD
VRVW H Q L BIHF DG
GHYDORR@QIRT®
PHUFDIGFRRQVLGHL
FOLPIWLFDV

OHWDV KRJD
VXSHUDMDMIREBREL
GHB6 SRSHUVBE
GtD
SURGXFWRE
SODQIDUDOIDGRSFG
WHFQRORKIODPiWLF
,QWHOLJHQWHYV
oL3\0(V  TX
LQFUHPHQWDQ LQJ
KHFWiUH DA
SURWH FRILY QSO D Q&
PDQHMR GH PLFUR

* (DADV DOHIRTXH LOMIUDOGHOSIR HAR 6$*
3UR2 FAGHOM HQ HOLQIAR GH @ IDH , %
SUIRGXPRDY \  SLRGXRARHY RUDQ DGRV HAVQ
UHAELHQGR DMMMOAD WFQIED LQMILDO\ \VHI Q
EHQHLADGRY FRQ WFQRBItDV &QP i WP HOM
, QMIHOMY FRP R VMAP DV GH UHIR SRUJRWR
DDV P DAD P RBAXGRHY VHDGRIDV \RDU
HWHIYRURY FRQ JHRP HP ELDQD HOWH RARV
(WIV DFFRH QR WRR PHRIQ O
SURGXPIMGDG MQR TXH WP ELpQ IRUEGAD @
UMOHOAD FIP i WD\ @ \RWMQLELIGDG GH &V
WLLMRURY UKUDBV

6$* 3UR FA.GHIMWEEDND HQ VHY GHSDUAP HORVGHRFAGHIMGHDSDYY / D30, MEXF / HP SLLD 2 FRWBHTXH
&RSi Q\ 60QW% LEDLD @V FDGHIDVGH YDERUSURU] DEDVIQRON\ HQ KRUAFRD |UXWFRD FDIp JUWDQRVE MFRV
JDQDGHIDBRKH.D SURFHVOP IHOR\ @V HDARQDGEDV D SLIRGXARY FXAXUDBY GHRWH pVgLFR

2ILFLQDV UHJLRQDOHVIHQ /D(VSHUDOI]D

,QWLEXFi \ 6DQWD 5RVD GH

&RSiQ
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