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$UWtFXOR������6H��FRQVLGHUDQ��FRPR��ERVTXHV��QDFLRQDOHV���ODV
SODQWDFLRQHV��QDWXUDOHV��GH�FDXFKR���WDJXD���SLWD���KHQRTXpD�
TXLQD���EDODWD��MHQJLEUH��PDGHUDV�SUHFLRVDV�\�GHPiV�SURGXFWRV
GH��H[SRUWDFLyQ�R�GH�FRQVXPR�LQWHULRU��H[LVWHQWHV�HQ�WHUUHQRV
GH�OD�1DFLyQ�

3DUiJUDIR���/D��1DFLyQ�SRGUi�KDFHU�ODV�UHVHUYDV�WHUULWRULDOHV
TXH��MX]JXH�FRQYHQLHQWHV�SRU�GLVSRVLFLRQHV�UHJODPHQWDULDV��GH
HVWD�/H\�

$UWtFXOR�����/RV�ERVTXHV�QDFLRQDOHV�GH�TXH�WUDWD�HO��DUWtFXOR
DQWHULRU�QR�SRGUiQ�VHU�FXOWLYDGRV��RFXSDGRV��GHQXQFLDGRV���QL
DGMXGLFDEOHV��FRPR�WHUUHQRV�EDOGtRV�D QLQJ~Q�WtWXOR��\��VHUiQ
SRU��FRQVLJXLHQWH�QXODV�ODV�DGMXGLFDFLRQHV�TXH��GH��HOORV��VH
KDJD�

$UWtFXOR����&XDQGR�VH�GH�HQ�DUUHQGDPLHQWR�XQ�ORWH�R��]RQD��GH
ERVTXHV��QDFLRQDOHV���HO�WpUPLQR�GHO��DUUHQGDPLHQWR��QR��VHUi
PD\RU�GH�YHLQWH�DxRV�

3DUiJUDIR���/RV��FRQWUDWRV�VH�FHOHEUDUiQ�PHGLDQWH��OLFLWDFLyQ
TXH��UHJODPHQWDUi�HO�*RELHUQR��VDOYR�FDVRV�HVSHFLDOHV�HQ��TXH
DOJXQD��SHUVRQD��QDWXUDO�R�MXUtGLFD���KDJD��XQD��SHWLFLyQ��GH
DUUHQGDPLHQWR�GH�GHWHUPLQDGD�H[WHQVLyQ�GH�ERVTXHV��QDFLRQDOHV
HQ���ORV��FXDOHV��GLFKD��SHUVRQD��QDWXUDO��R��MXUtGLFD���KD\D
HQFRQWUDGR�SURGXFWRV�YHJHWDOHV�GHVFRQRFLGRV�R�TXH��QR��KDOODQ
VLGR��H[SORWDGRV�HQ�GHELGD�IRUPD�HQ�HO�ERVTXH��VROLFLWDGR��HQ
DUUHQGDPLHQWR��SXHV�HQ�WDO�FDVR�HOOD�WHQGUi�GHUHFKR�D�TXH��VH
OH���DUULHQGH���GLFKD��H[WHQVLyQ��GH��ERVTXHV���SHGLGDV���VLQ
OLFLWDFLyQ��SHUR�PHGLDQWH�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�SRU�HO
*RELHUQR�HQ�OD�UHJODPHQWDFLyQ�GH�HVWD�/H\�

(Q���WRGD��H[SORWDFLyQ��GH��ERVTXHV��QDFLRQDOHV��HO��*RELHUQR
DGRSWDUi�FRPR�FDQRQ�R�EDVH�GH�DUUHQGDPLHQWR�XQ SRUFHQWDMH�GHO
SURGXFWR�EUXWR�GH�GLFKD�H[SORWDFLyQ��TXH�QR�VHD�PHQRU�GH�����
<��FXDQGR�IXHUH�HO�FDVR�GHO�DUUHQGDPLHQWR�GLUHFWR��R�VHD��VLQ
OLFLWDFLyQ��DXWRUL]DGR�SRU�HO�3DUiJUDIR�DQWHULRU��HO�FDQRQ�GH
DUUHQGDPLHQWR�QR�VHUi�PHQRU�GHO����GHO�SURGXFWR�EUXWR� GH��OD
H[SORWDFLyQ�

(Q��WRGRV��ORV�FRQWUDWRV�ORV�DUUHQGDWDULRV�GHEHQ�REOLJDUVH��D
HQWUHJDU���OD���]RQD��GH��ERVTXHV��DUUHQGDGD���DO���ILQ���GHO
DUUHQGDPLHQWR��GHELGDPHQWH�PHQVXUDGD�\�DPRMRQDGD�

$UWtFXOR������(Q�ORV�DOUHGHGRUHV�GH�SREODFLRQHV��HO��*RELHUQR
SRGUi��KDFHU��FRQFHVLRQHV��XUEDQDV��SDUD��OD��H[SORWDFLyQ��GH
KLHUEDV���OHxDV��R��FXDOTXLHU�RWUR�SURGXFWR�IRUHVWDO���SUHYLR



3iJLQD�� GH��

FRQFHSWR��GH��OD��FRQFHVLyQ�GH�ERVTXHV��\�HQ��H[WHQVLRQHV��QR
PD\RUHV�GH�����KHFWiUHDV�

$UWtFXOR������/RV�FRQWUDWRV�GH�DUUHQGDPLHQWR�TXH�VH��FHOHEUHQ
VREUH��ERVTXHV��QDFLRQDOHV�QR�GDQ�GHUHFKR��D��EHQHILFLDU��ODV
PLQDV�TXH�VH�HQFXHQWUHQ�HQ�HOORV�FX\D�SURSLHGDG�R�GHUHFKR��GH
H[SORWDFLyQ�VH�UHVHUYH�OD�1DFLyQ�

3DUiJUDIR���/D�UHVHUYD�GH�TXH�WUDWD�HVWH�DUWtFXOR�PDQWLHQH��D
ODV��PLQDV��VLWXDGDV��HQ��ORV��ERVTXHV��DUUHQGDGRV��EDMR��ODV
GLVSRVLFLRQHV���HVSHFLDOHV��R��JHQHUDOHV��TXH���ULJDQ���VREUH
H[SORUDFLyQ���H[SORWDFLyQ�\�JRFH��GH��HOODV��SRU��WDQWR��VHUi
VXEHQWHQGLGD��HQ�ORV�UHVSHFWLYRV�FRQWUDWRV�GH��DUUHQGDPLHQWR�
OD��IDFXOWDG��GH�OD�1DFLyQ�SDUD�XVDU�GH�ORV�WHUUHQRV��FRQ��OD
DPSOLWXG�QHFHVDULD�SDUD�HO�FRPSOHWR�HMHUFLFLR�GH�GRPLQLR�

$UWtFXOR������&UpDVH�OD�&RPLVLyQ�)RUHVWDO�FRQ�ODV��VLJXLHQWHV
DWULEXFLRQHV�

D��&ODVLILFDU�ORV�ERVTXHV�QDFLRQDOHV�

E��'LVSRQHU�VX�PHQVXUD�\�DPRMRQDPLHQWR�

F���&RQRFHU�WRGR�OR�UHODFLRQDGR�FRQ�HO�FXPSOLPLHQWR��GH��HVWD
/H\�

G���/OHYDU��XQD��HVWDGtVWLFD�GHWDOODGD�GH��ODV��H[SORWDFLRQHV
IRUHVWDOHV�

H���)LMDU�ODV�UHJODV�GH�H[SORWDFLyQ�GH�ERVTXHV��WDQWR��HQ��OR
UHODFLRQDGR�FRQ�ODV�UHVLQDV��JRPDV��IUXWDV��ILEUDV��PDGHUDV�\
SURGXFWRV�YHJHWDOHV��ILMDQGR�ODV�pSRFDV�FRQYHQLHQWHV�SDUD��VX
UHFROHFFLyQ��\�FRUWH��DVt�FRPR�OD�SURKLELFLyQ�QHFHVDULD��SDUD
HYLWDU�OD�WDOD�GH�iUEROHV�QR�GHVDUUROODGRV�VXILFLHQWHPHQWH��R
FRUWDGRV HQ��pSRFDV��GH�YHJHWDFLyQ�DFWLYD���$O��ILMDU��HVWDV
UHJODV���VH���DWHQGHUi��SUHIHUHQWHPHQWH��D���OD���H[SORWDFLyQ
FRQVHUYDWLYD�

I���,PSHGLU�OD�IDEULFDFLyQ�GH�FDUEyQ��FRUWH�GH�OHxD��PLHQWUDV
QR��KD\D�XQD�OLFHQFLD�H[SUHVD�GHO�0LQLVWHULR�UHVSHFWLYR���DVt
FRPR�OD�TXHPD�GH�KLHUEDOHV�R�ERVTXHV�

J��&ODVLILFDU�OD�PDGHUD�GH�ORV�ERVTXHV�QDFLRQDOHV��\

K��)RUPDV�XQ�PXVHR�GH�ORV�SURGXFWRV�YHJHWDOHV�GH�OD�1DFLyQ��\
KDFHU��HVWXGLDU�HQ�HO�H[WHULRU�WRGRV�ORV�SURGXFWRV�IRUHVWDOHV
GH�OD�PLVPD�

0LHQWUDV��VH�FXPSOH�OR�DQWHULRUPHQWH�GLVSXHVWR�VH�OOHYDUi��HQ
HO��0LQLVWHULR��GH��$JULFXOWXUD�\��&RPHUFLR���XQ��OLEUR��SDUD
DQRWDU���OR��PiV�GHWDOODGDPHQWH�SRVLEOH��ORV�ERVTXHV��EDOGtRV
TXH��VH�GHVWLQHQ�SDUD�ERVTXHV�QDFLRQDOHV��LQGLFDQGR�HO�QRPEUH
SDUWLFXODU���GH���ORV��WHUUHQRV���VX��H[WHQVLyQ����XELFDFLyQ�
DOLQGHUDFLyQ��HWF��HWF�

3DUiJUDIR����(O��*RELHUQR��SRGUi��FRQWUDWDU��FRQ���,QJHQLHURV
FRPSHWHQWHV��OD��PHQVXUD�\�DPRMRQDPLHQWR�GH��ODV��VXSHUILFLHV
WHUULWRULDOHV�TXH�GHEDQ�FODVLILFDUVH�SDUD�HO�FXPSOLPLHQWR��GH
HVWD�/H\�

$UWtFXOR�������(O��0LQLVWHULR��GH��$JULFXOWXUD���\���&RPHUFLR



3iJLQD�� GH��

HVWDEOHFHUi��XQD�PDUFD�HVSHFLDO�SDUD�ODV�PDGHUDV��SURFHGHQWHV
GH��ORV�ERVTXHV�QDFLRQDOHV��ODV�FXDOHV�GHEHUiQ�VHU�XVDGDV�SRU
ORV�SURGXFWRUHV�R�FRQFHVLRQDULRV�

$UWtFXOR�������(O��&RQFHVLRQDULR��VH��REOLJDUi��D��KDFHU���OD
H[SORWDFLyQ��FRQWUDWDGD�GH�PDQHUD�TXH��QR��VH��GHVWUX\DQ��ORV
SURGXFWRV��VLQR�TXH�DVHJXUH�VX�UHSURGXFFLyQ�R�UHSREODFLyQ���R
DGPLWLU��OD��LQVSHFFLyQ�GH�ORV�HPSOHDGRV�TXH�SDUD��HO��HIHFWR
GHVLJQH��HO��*RELHUQR��HQ�OD�IRUPD��TXH��HQ��HO FRQWUDWR��VH
HVWLSXOH��D�DVHJXUDU�HO�FXPSOLPLHQWR�GH�VXV�REOLJDFLRQHV�\�OD
EXHQD��H[SORWDFLyQ�\�FRQVHUYDFLyQ�GHO�ERVTXH��D�TXH�HQ�QLQJ~Q
FDVR�DOHJDUi�GHUHFKRV�GH�SURSLHGDG�VREUH�HO�WHUUHQR�HQ�TXH�VH
HQFXHQWUH�HO�ERVTXH��D�TXH�OR�HQWUHJDUi�D�OD�WHUPLQDFLyQ��GHO
FRQWUDWR��VHUYLEOH��SDUD�VHU�H[SORWDGR��QXHYDPHQWH��\��D��TXH
DGPLWLUi�TXH�YLVLWHQ�HO�ERVTXH�FRPR�SUDFWLFDQWHV�ORV��DOXPQRV
GH�OD�HVFXHOD�DJURQyPLFD�

$UWtFXOR������(Q��WRGD��DGMXGLFDFLyQ��GH��EDOGtRV��R��HQ���OD
H[SORWDFLyQ�GH�ERVTXHV�QDFLRQDOHV��KDEUi�VLHPSUH�XQD�]RQD��GH
ERVTXH��QR�PHQRU�GH����PHWURV�QL�PD\RU�GH�FLHQWR�D�FDGD��ODGR
GH��ORV��PDQDQWLDOHV���FRUULHQWHV��\��FXDOHVTXLHUD��GHSyVLWRV
QDWXUDOHV��GH��DJXDV��DSURYHFKDEOHV���]RQD��HQ��OD��FXDO���HV
SURKLELGR�HO�GHVPRQWH�\�ODV�TXHQDV�

3DUiJUDIR���/D�FRQWUDYHQFLyQ�D�OR�GLVSXHVWR�HQ�HVWH��DUWtFXOR
DFDUUHDUi�DO�UHVSRQVDEOHV�R�UHVSRQVDEOHV�XQD�PXOWD�GH������RR
SRU�FDGD�KHFWiUHD�GH�ERVTXH�WDODGR�R�TXHPDGR��\�OD�REOLJDFLyQ
GH�UHSODQWDU�ORV�iUEROHV�GHVWUXLGRV�

$UWtFXOR������/RV�GXHxRV�R�SURSLHWDULRV�R�FRPXQHURV�GH��DJXD�
SXHGHQ��RSRQHUVH��D��ODV��WDODV�R��GHVPRQWHV��TXH��KDJDQ��ORV
SURSLHWDULRV�GH�ORV�IXQGRV�VXSHULRUHV�HQ�ODV�FDEHFHUDV�GH�ORV
UtRV�R�YHUWLHQWHV�\�GHPiV�QDFLPLHQWRV�GH�DJXDV�DSURYHFKDGDV�R
DSURYHFKDEOHV���OD�RSRVLFLyQ�VH�KDUi�DQWH��OD��DXWRULGDG��PiV
LQPHGLDWD���7DPELpQ�WLHQHQ�GHUHFKR�D�REOLJDU�D��UHSODQWDU��HO
PRQWH�VL�RSRUWXQDPHQWH�VH�KXELHUHQ�RSXHVWR�D�OD�WDO�

/D��DFFLyQ�GH�HVWR�SUHVFULEH�D�ORV���DxRV�GH�KHFKD�OD�WDOD��R
GHVPRQWH�

/RV��RFXSDQWHV�GH�KHFKR�GH�WLHUUDV�EDOGtDV��TXHGDQ�HQ�XQ�WRGR
VRPHWLGRV�D�ODV�GLVSRVLFLRQHV�DQWHULRUHV�

$UWtFXOR�������6LQ��SHUMXLFLR��GH��OD��DFFLyQ��MXGLFLDO���ODV
DXWRULGDGHV��GH��SROLFtD�HVWiQ�HQ�OD��REOLJDFLyQ��GH��SUHVWDU
DSR\R��LQPHGLDWR��D��FXDOTXLHU�SHUVRQD�TXH��VH��TXHMH��GH��XQ
GHVPRQWH��GH��ORV��TXH�FRQWHPSOD�HO�DUWtFXOR��DQWHULRU��\��GH
LPSHGLU�GH�RILFLR�ORV�PLVPRV�GHVPRQWHV�

$UWtFXOR�������(O��*RELHUQR�1DFLRQDO��KDUi��UHFRQRFHU��D��ORV
$JHQWHV��GHO��0LQLVWHULR�3~EOLFR�\�D�ORV�&RQVHMRV�0XQLFLSDOHV
ORV��ERVTXHV�EDOGtRV�TXH�VH�KD�UHVHUYDGR�SDUD�TXH��VLUYDQ��GH
ERVTXHV�QDFLRQDOHV��D�ILQ�GH�TXH�HVWDV�HQWLGDGHV�FXPSODQ��FRQ
OR�GH�VX�FDUJR�

$UWtFXOR�����(O�*RELHUQR�1DFLRQDO�QRPEUDUi�HQ�GRQGH�OR�HVWLPH
QHFHVDULR����,QVSHFWRUHV���R��9LJLODQWHV���GH���ORV���ERVTXHV
QDFLRQDOHV��SDUD�LPSHGLU�OD�H[SORWDFLyQ�IUDXGXOHQWD�GH��WDOHV
ERVTXHV�

$UWtFXOR�������/RV��&RQVHMRV�0XQLFLSDOHV��HQ��JXDUGD��GH��ORV



3iJLQD�� GH��

LQWHUHVHV�JHQHUDOHV�GLFWDUiQ�ODV�SURYLGHQFLDV�QHFHVDULDV�SDUD
YLJLODU�HO�FXPSOLPLHQWR�GH�HVWD�/H\��

$UWtFXOR���������/RV���&RQVHMRV��0XQLFLSDOHV���GLFWDUiQ ODV
SURYLGHQFLDV���FRQGXFHQWHV��D��OD��FRQVHUYDFLyQ����PHMRUD���\
SURWHFFLyQ�GH�ORV�iUEROHV��GHQWUR�GH�OD�MXULVGLFFLyQ�TXH��OHV
FRUUHVSRQGD���\�DVt�PLVPR�ODV�TXH�WLHQGDQ�DO��IRPHQWR��GH��OD
ULTXH]D�YHJHWDO�\�D�OD�FRQVHUYDFLyQ��DXPHQWR�\�XWLOL]DFLyQ�GH
ODV��DJXDV�WDQWR�SRU�UD]yQ�GH�RUGHQ�FOLPDWROyJLFR�\�HFRQyPLFR
UHVSHFWR��GHO�PHMRUDPLHQWR�GHO�VXHOR��FXDQWR�GH�OD�VDOXEULGDG
S~EOLFD���0iV��HV�HQWHQGLGR�TXH�ODV�SURYLGHQFLDV��TXH��HQ��HO
SDUWLFXODU�DGRSWHQ��GHEHQ�VHxLUVH�D�ODV�SUHVFULSFLRQHV�GH��OD
SUHVHQWH�/H\�

$UWtFXOR�������/RV�SHTXHxRV�FRORQRV�HVWDEOHFLGRV��HQ��ERVTXHV
QDFLRQDOHV��FRQ�DQWHULRULGDG�D�OD�GHVWLQDFLyQ�GH�TXH�WUDWD�HO
DUWtFXOR����GH�HVWD�/H\��VHUiQ�UHVSHWDGRV�HQ�VXV�FXOWLYRV���\
WHQGUiQ��GHUHFKRV�D�OD�DGMXGLFDFLyQ�GH�OD�H[WHQVLyQ�FXOWLYDGD
\�RWUR�WDQWR��GH�DFXHUGR�FRQ�OD�/H\����GH������

$UWtFXOR�����7DPELpQ�SRGUi�KDFHUVH�OD�H[SORWDFLyQ�GH��ERVTXHV
QDFLRQDOHV��SRU�PHGLR�GH�SHUPLVRV�R�OLFHQFLDV�TXH��RWRUJD��HO
*RELHUQR���UHVSHWDQGR�ORV�GHUHFKRV�GH�WHUFHURV�\��FRQIRUPH��D
UHJODPHQWRV�TXH�DO�HIHFWR�H[SHGLUi��FXLGDQGR�GH�HVWDEOHFHU�XQ
FDQRQ�GH�DUUHQGDPLHQWR�R�H[SORWDFLyQ�TXH�HQ�QLQJ~Q�FDVR��EDMH
GHO��PiV��DOWR��TXH�VH�KDOOD�HVWDEOHFLGR�HQ�ORV�FRQWUDWRV��GH
DUUHQGDPLHQWR�GH�]RQDV�

/RV�SHUPLVRV�R�OLFHQFLDV�GH�H[SORWDFLyQ�QR�VHUiQ�SRU�WpUPLQRV
PD\RUHV�GH�XQ�DxR�

/D��H[SORWDFLyQ��TXH�VH�KDJD�VLQ�FRQWUDWR��QL��SHUPLVR���VHUi
FDVWLJDGD�FRQ�XQ�UHFDUJR�TXH�ILMDUi�HO�*RELHUQR�VREUH�HO��PiV
DOWR�FDQRQ�R�SRUFHQWDMH�TXH�SDJXHQ�ORV�TXH�JRFHQ�GH�SHUPLVR�R
OLFHQFLD�

$UWtFXOR�������'H�ORV�SURGXFWRV�TXH�REWHQJD�OD�1DFLyQ��HQ��OD
H[SORWDFLyQ�GH�ERVTXHV�QDFLRQDOHV��GHVWtQDVH�HO�����SDUD��ORV
0XQLFLSLRV��HQ��FX\D��XELFDFLyQ��TXHGHQ��FRPSUHQGLGRV��GLFKRV
ERVTXHV�

$UWtFXOR������(O�*RELHUQR�GHEHUi�HMHUFHU�OD�IDFXOWDG��TXH��OH
FRQILHUH��HO��DUWtFXOR�����GHO�&yGLJR�)LVFDO�QR�VyOR��HQ��ORV
FDVRV��GHWHUPLQDGRV�HQ�HO�DUWtFXOR���GH��HVWD��/H\���VLQR��HQ
WRGRV��DTXHOORV�HQ�TXH�D�VX�MXLFLR�FRQYHQJD�UHVHUYDU�WHUUHQRV
GHO�(VWDGR�SDUD�FXDOTXLHU�XVR�S~EOLFR�

$UWtFXOR������(O�*RELHUQR�GLFWDUi�ORV�UHJODPHQWRV�TXH��HVWLPH
QHFHVDULRV��HQ�GHVDUUROOR�GH�OD�SUHVHQWH�/H\�

$UWtFXOR��������$XWRUt]DVH��DO��*RELHUQR��SDUD��HQYLDU���WUHV
HVWXGLDQWHV�GH�ODV�(VFXHODV�GH�6LOYLFXOWXUD�GHO�H[WHULRU�

$UWtFXOR�������(Q��OD�UHJODPHQWDFLyQ�GH�OD��SUHVHQWH��/H\��HO
*RELHUQR��LQFOXLUi�GLVSRVLFLRQHV�HQFDPLQDGDV�D��IRPHQWDU��SRU
PHGLR��GH�OD�HGXFDFLyQ�SRSXODU��HVSHFLDOPHQWH�HQ�ODV�HVFXHODV
\��FROHJLRV��OD�SODQWDFLyQ�GH�iUEROHV�~WLOHV�\�GH�DGRUQR��\�D
SURFXUDU�OD�FRQVHUYDFLyQ�GH�ODV�EHOOH]DV�QDWXUDOHV�GHO�SDtV�

$UWtFXOR ����(O�*RELHUQR�UHJODPHQWDUi�GH�PDQHUD�HVSHFLDO��OD
H[SORWDFLyQ��GH��2UTXtGHDV��D�HIHFWR�GH�HYLWDU���HQWUH��RWUDV



3iJLQD�� GH��

FRVDV���TXH�HQ�HO�GHUULER�GH�ORV�ERVTXHV�VHDQ�GHVWUXLGDV��ODV
HVSHFLHV��R��YDULHGDGHV�GH�PD\RU�HVWLPDFLyQ�HQ��ORV��PHUFDGRV
HXURSHRV��UDUH]D R�LPSRUWDQFLD�FLHQWtILFD�

3DUiJUDIR���4XHGD��LJXDOPHQWH�IDFXOWDGR�SDUD��UHJODPHQWDU��OD
H[SORWDFLyQ�GH�FXDOHVTXLHUD�RWUDV�IDPLOLDV��JpQHURV��HVSHFLHV
\���YDULHGDGHV���GH��SODQWDV���SRU��UD]yQ���GH���ODV���PLVPDV
FLUFXQVWDQFLDV�TXH�DQWHULRUPHQWH�VH�DQRWDQ�

$UWtFXOR�����'HUyJDQVH�ORV�DUWtFXORV��������������\�������GHO
&yGLJR�)LVFDO��/H\�����GH�������
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'DGD�HQ�%RJRWi��D�ORV����GtDV�GH�GLFLHPEUH�GH������


