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� &RQRFHU�OD�GHILQLFLyQ�GH�0DUNHWLQJ��\�VDEHU�GLIHUHQFLDU�ORV�FRQFHSWRV�DVRFLDGRV
DO�0DUNHWLQJ��FRPR�VRQ�

R 1HFHVLGDG���GHVHR���GHPDQGD
R 3URGXFWR���VHUYLFLR���LGHD
R 3URGXFWR�PHUFDGR���PHUFDGR���LQGXVWULD
R %HQHILFLR���FRVWH���YDORU���VDWLVIDFFLyQ
R ,QWHUFDPELR���WUDQVDFFLyQ
R 5HODFLyQ���UHG

� &RQRFHU�ODV�GLIHUHQWHV�HWDSDV�GHO�0DUNHWLQJ�D�OR�ODUJR�GHO�WLHPSR

� 5HFRQRFHU�TXH�OD�JHVWLyQ�GH�0DUNHWLQJ�HV�XQD�JHVWLyQ�GH�OD�GHPDQGD�

� 6DEHU�TXH�HV�OD�SODQLILFDFLyQ�HVWUDWpJLFD��\�OD�LPSRUWDQFLD�TXH�WLHQH�HO�HQWRUQR
HQ�VX�GHVDUUROOR��'HQWUR�GHO�HQWRUQR�VDEHU�GLIHUHQFLDU�HQWUH�PLFURHQWRUQR�\�PD�
FURHQWRUQR�

� &RPSUHQGHU�FRPR�UHDOL]DQ�ORV�FOLHQWHV�HO�SURFHVR�GH�FRPSUD�\�WRGDV�ODV�LPSOL�
FDFLRQHV�TXH�HVWH�SURFHVR�WLHQH�

� &RQRFHU�TXH�HV�HO�0DUNHWLQJ�0,;�GH�OD�HPSUHVD��DVt�FRPR�VXV�FRPSRQHQWHV�

R 3URGXFWR
R 3UHFLR
R 3URPRFLyQ
R 'LVWULEXFLyQ

� 5HFRQRFHU�OD�LPSRUWDQFLD�GHO�3ODQ�GH�0DUNHWLQJ�FRPR�KHUUDPLHQWD��SDUD�GHVD�
UUROODU� ODV� LGHDV�SURSXHVWDV�SRU�HO�0DUNHWLQJ��$GHPiV�GH�GHVDUUROODU�XQD�JXtD
SDUD�TXH�HO�OD�HPSUHQGHGRU�D�SXHGD�UHDOL]DU�VX�SURSLR�3ODQ�GH�0DUNHWLQJ�
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(O�0DUNHWLQJ�QR�HV�

� 1R�HV�VRODPHQWH�XQD�IRUPD�GH�RUJDQL]DFLyQ�FRPHUFLDO�
� 1R�HV�YHQWDV�
� 1R�HV�LQYHVWLJDFLyQ�GH�PHUFDGRV��DXQTXH�HVWD�HV�XQD�HV�XQD�KHUUDPLHQWD�PX\

LPSRUWDQWH�SDUD�HO�0DUNHWLQJ�
� 1R�HV�SXEOLFLGDG�
� 1R�HV�ODQ]DPLHQWR�GH�SURGXFWRV�
� 1R�HV�FUHDU�QHFHVLGDGHV�

$ SDUWLU� GH� HVWDV� SUHPLVDV� LQLFLDOHV�� 6DQWHVPDVHV� GHILQH� � HO�0DUNHWLQJ� FRPR� ³XQD
IRUPD� GLVWLQWD� GH� FRQFHELU� \� HMHFXWDU� OD� IXQFLyQ� FRPHUFLDO� R� UHODFLyQ� GH� LQWHUFDPELR
HQWUH�GRV�R�PiV�SDUWHV´��$Vt��SRGHPRV�YHU�HO�0DUNHWLQJ�GH�GRV�IRUPDV��FRPR�ILORVRItD�
HV�XQD�SRVWXUD�PHQWDO��XQD�DFWLWXG�TXH�SDUWH�GH�ODV�QHFHVLGDGHV�\�GHVHRV�GHO�FRQVX�
PLGRU�\�WLHQH�FRPR�ILQ�VX�VDWLVIDFFLyQ�GHO�PRGR�PiV�EHQHILFLRVR��WDQWR�SDUD�HO�FRQVX�
PLGRU�FRPR�SDUD�OD�HQWLGDG��&RPR�WpFQLFD� HV�HO�PRGR�HVSHFtILFR�GH�HMHFXWDU�R�OOHYDU�D
FDER� OD� UHODFLyQ� GH� LQWHUFDPELR�� TXH� FRQVLVWH� HQ� JHVWLRQDU�� GHVDUUROODU� \� VHUYLU� D� OD
GHPDQGD�

����� /26�&21&(3726�%È6,&26�'(/�0$5.(7,1*

1HFHVLGDGHV�GHVHRV�GHPDQGD 3URGXFWRV 9DORU�FRVWH�VDWLVIDFFLyQ
,QWHUFDPELR�WUDQVDFFLRQHV�UHODFLRQHV 0HUFDGRV 0DUNHWLQJ�\%XVFDGRUHVGH�LQWHUFDPELR

'LUHFFLyQ�GH�PDUNHWLQJ��.RWOHU��3��(G��3UHQWLFH�+DOO������

5(&8(5'$�
´0DUNHWLQJ�HV�XQD�IRUPD�GLVWLQWD�GH�FRQFHELU�\�HMHFXWDU�OD�IXQFLyQ�FRPHUFLDOR UHODFLyQ�GH�LQWHUFDPELR�HQWUH�GRV�R�PiV�SDUWHVµ�
6$17(60$6(6
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ELHQ�EiVLFR´��/D�QHFHVLGDG�QR�KD�VLGR�FUHDGD�SRU�OD�VRFLHGDG�QL�SRU�ORV�HVSHFLDOLVWDV
GH�0DUNHWLQJ��GH�DKt�TXH�VH�GLJD�TXH�SHUPDQHFH�ODWHQWH�

'HVHR� HV�³OD��FDUHQFLD�GH�DOJR�HVSHFtILFR�TXH�VDWLVIDFH�ODV�QHFHVLGDGHV�EiVLFDV´� ORV
GHVHRV�VRQ�YDULDGRV�\�FDPELDQ�FRQWLQXDPHQWH�GHSHQGLHQGR�GH�P~OWLSOHV�IDFWRUHV�FR�
PR�OD�UHOLJLyQ��OD�IDPLOLD��OD�HGXFDFLyQ�R�ODV�HPSUHVDV��/RV�GHVHRV�VH�PDQLILHVWDQ��3RU
HMHPSOR��XQ�LWDOLDQR�QHFHVLWD�DOLPHQWRV�\�GHVHD�XQD�SL]]D�

/DV�GHPDQGDV� ³VRQ�ORV�GHVHRV�GH�XQ�SURGXFWR�HVSHFtILFR��HQ�IXQFLyQ�GH�XQD�FDSDFL�
GDG�DGTXLVLWLYD�GHWHUPLQDGD´� 0XFKDV�SHUVRQDV�GHVHDQ�XQ�)HUUDUL�SHUR�VROR�XQDV�SR�
FDV�SXHGHQ�DGTXLULUOR�

,GHQWLILFDU� ODV� QHFHVLGDGHV� \� ORV� GHVHRV� UHSHUFXWH� HQ� XQD� VHULH� GH� EHQHILFLRV� WDQWR
SDUD�OD�HPSUHVD�FRPR�SDUD�HO�FOLHQWH�

� $KRUUR�GH�WLHPSR�WDQWR�SDUD�HO�FRPSUDGRU�FRPR�SDUD�HO�YHQGHGRU�
� ,PSLGH�FRQIXQGLU�DO�FOLHQWH��SUHVHQWiQGROH�SURGXFWRV�DGHFXDGRV�
� 5HGXFH�ODV�GHYROXFLRQHV�GH�PHUFDQFtD�\�FDQFHODFLRQHV�GH�YHQWD�
� $XPHQWD�OD�DXWRVHJXULGDG�\�OD�VDWLVIDFFLyQ�SHUVRQDO�GHO�YHQGHGRU�

3RU�~OWLPR��FDEH�GHVWDFDU�TXH�HO�0DUNHWLQJ�QR�FUHD�QHFHVLGDGHV��SXHV�VL�VH�HVWLPXOD�OD
GHPDQGD�VLQ�H[LVWLU�XQD�QHFHVLGDG�SUHYLD��HVWD�GHPDQGD�VHUi�DUWLILFLDO�\�DFDEDUi�GH�
VDSDUHFLHQGR��FRQ�HO�ULHVJR�GH�TXH�ORV�SRVLEOHV�FRPSUDGRUHV�WHUPLQHQ�UHFKD]DQGR�OR

� 'LUHFFLyQ�GH�PDUNHWLQJ��.RWOHU��3��(G��3UHQWLFH�+DOO������

5(&8(5'$�
� 1HFHVLGDG� 'HVHR����������������'HPDQGD
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TXH�UHDOPHQWH�QR�QHFHVLWDQ��(O�H[SHUWR�HQ�0DUNHWLQJ�GHEH�DFWXDU�VREUH�HO�GHVHR�\�OD
GHPDQGD�

������� 3URGXFWRV��VHUYLFLRV�H�LGHDV
.RWOHU�GHILQH�FRPR�SURGXFWR�³WRGR�DTXHOOR�VXVFHSWLEOH�GH�VHU�RIUHFLGR�SDUD�VDWLVIDFHU
XQD�QHFHVLGDG´��&RQ�HO�WpUPLQR�SURGXFWR�QRV�YLHQH�D�OD�PHQWH�XQ�REMHWR�ItVLFR��FRPR
XQ�UHORM��XQ�SDQWDOyQ��HWF��3HUR�XQ�SURGXFWR�QR�HV�VyOR�OD�VXPD�GH�ORV�EHQHILFLRV�EiVL�
FRV�TXH�HVWH�UHSRUWD��FRQWLHQH�DGHPiV�XQD�VHULH�GH�DVSHFWRV�IRUPDOHV��FRPR�VRQ� OD
FDOLGDG��PDUFD��HQYDVH��HVWLOR�\�GLVHxR��TXH�HV� OR�TXH�FRQVWLWX\HQ�HQ�SURGXFWR�WDQJL�
EOH� $GHPiV�HO�SURGXFWR�WDPELpQ�HV�XQ�FRQMXQWR��GH�DVSHFWRV�DxDGLGRV�FRPR�VRQ�HO
VHUYLFLR� SRVYHQWD�� HO� PDQWHQLPLHQWR�� OD� JDUDQWtD�� LQVWDODFLyQ�� HQWUHJD� \� ILQDQFLDFLyQ
TXH�VRQ�OR�TXH�FRQILJXUD�HO�SURGXFWR�DXPHQWDGR�

0DUNHWLQJ��&RQFHSWRV�\�HVWUDWHJLDV��6DQWHVPDVHV��0���(G��3LUiPLGH������

6HJ~Q�6DQWHVPDVHV��XQ�VHUYLFLR�FRQVLVWH�HQ�³OD�DSOLFDFLyQ�GH�HVIXHU]RV�KXPDQRV�R
PHFiQLFRV�D�SHUVRQDV��DQLPDOHV�X�REMHWRV´��/RV�VHUYLFLRV�VRQ�LQWDQJLEOHV��QR�VH�SXH�
GHQ�SHUFLELU�SRU�ORV�VHQWLGRV��VRQ�SHUHFHGHURV�\�QR�VH�SXHGHQ�DOPDFHQDU��(MHPSORV�GH
VHUYLFLRV� VRQ� ODV� DFWLYLGDGHV� GHVDUUROODGDV� SRU� ORV� EDQFRV�� FRPSDxtDV� GH� VHJXURV�
KRVSLWDOHV��YHWHULQDULRV��WDOOHUHV�GH�UHSDUDFLyQ��HWF�

$63(&726�$f$','263URGXFWR�DXPHQWDGR
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8QD�LGHD��SDUD�6DQWHVPDVHV��³HV�XQ�FRQFHSWR��XQD�ILORVRItD��XQD�RSLQLyQ��XQD�LPDJHQ
R XQD�FXHVWLyQ´��(V�LQWDQJLEOH��&RPR�HMHPSOR�SRGHPRV�FLWDU�ORV�SURJUDPDV�GH�SUHYHQ�
FLyQ�GH�6,'$�R�ODV�FDPSDxDV�GH�GRQDFLyQ�GH�VDQJUH��WDPELpQ�VH�SXHGHQ�FLWDU�ORV�SDU�
WLGRV�SROtWLFRV�R�ODV�LGHRORJtDV�UHOLJLRVDV�

������� %HQHILFLR��FRVWH��YDORU�\�VDWLVIDFFLyQ
3DUD�H[SOLFDU�HVWRV�FRQFHSWRV�QRV�YDPRV�D�YDOHU�GH�XQ�HMHPSOR��VXSRQJDPRV�TXH�VH
YD�D�FRPHU�IXHUD�GH�FDVD�WRGRV�ORV�GtDV�

&XDQGR�DOJXLHQ�GHFLGH�FRPSUDUVH�XQ�SURGXFWR�R�VHUYLFLR�VLHPSUH�VRSHVD�XQD�VHULH�GH
IDFWRUHV� SRVLWLYRV� \� QHJDWLYRV�� (Q� HO� FDVR� GH� FRPHU� IXHUD� GH� FDVD� VH� WHQGUiQ� HQ
FXHQWD�IDFWRUHV�FRPR�OD�FDOLGDG��UDSLGH]��FDQWLGDG��HWF�

5(&8(5'$�3URGXFWR����������������6DWLVIDFWRU�GH�QHFHVLGDGHV��������������7DQJLEOH
6HUYLFLR���������������6DWLVIDFWRU�GH�QHFHVLGDGHV���������������,QWDQJLEOH
,GHD���������������&RQFHSWR��RSLQLyQ��LPDJHQ����������������,QWDQJLEOH

(-(03/2�'(�9$/25��&267(�<�6$7,6)$&&,Ï1
¢&yPR�HOHJLU�HQWUH�ORV�GLVWLQWRV�SURGXFWRV"

&RPHUWRGRV�ORVGtDV�IXHUDGH�FDVD

���+DPEXUJXHVHUtD���5HVW��D�OD�FDUWD���5HVW��GH�PHQ~���&UHSHUtD

��&DOLGDG��5DSLGH]��&DQWLGDG��&HUFDQtD��(FRQRPtD

���&DOLGDG�PX\�DOWD���5DSLGH]�VHUYLFLR�HQPHQRV�GH�PHGLD�KR�UD���&DQWLGDG�GH�FRPLGD���&HUFDQtD�D����PLQ�GHO�WUDEDMR���(FRQRPtD��3UHFLRPHGLR��� �GtD
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(Q�GHILQLWLYD��VH�HVWiQ�EXVFDQGR�XQD�VHULH�GH�FDUDFWHUtVWLFDV�SRVLWLYDV�TXH�OH�SHUPLWDQ
VDWLVIDFHU�HO�GHVHR�GH�FRPHU� IXHUD�GH�FDVD�\�TXH�YDPRV�D�GHQRPLQDU�FRPR�EHQHIL�
FLRV�

3RU�RWUD�SDUWH��SDUD�GHFLGLU�HO�UHVWDXUDQWH�HQ�HO�TXH�FRPHU��HVWD�SHUVRQD�GHEHUi�VRO�
YHQWDU�DOJXQRV�LQFRQYHQLHQWHV��GHEHUi�GHVSOD]DUVH�SDUD�EXVFDUOR�\�HQFRQWUDUOR��GHEH�
Ui�SDJDU�XQ�SUHFLR��HWF��(Q�GHILQLWLYD��DO�FRQMXQWR�GH�WRGRV�HVWRV�IDFWRUHV�QHJDWLYRV�ORV
OODPDUHPRV�FRVWH�

(O�FOLHQWH�VRSHVDUi�HO�EHQHILFLR�TXH�OH�UHSRUWD�HO�SURGXFWR�\�ORV�FRVWHV�TXH�HVWH�OH�DFD�
UUHD�HQ�XQD�EDODQ]D�LPDJLQDULD�D�OD�TXH�\D�KHPRV�OODPDGR�%DODQ]D�GH�9DORU� (O�VLJQL�
ILFDGR�GH�HVWD�EDODQ]D�HV�PX\�VHQFLOOR��VL�ORV�EHQHILFLRV�VRQ�PD\RUHV�TXH�ORV�FRVWHV�
OD�EDODQ]D�GH�YDORU�VH�LQFOLQDUi�KDFLD�HO�ODGR�GH�ORV�EHQHILFLRV�\�OD�SHUVRQD�FRPHUi�HQ
HVH�UHVWDXUDQWH��6L�VH�GD�HVWD�FRPELQDFLyQ�HQ�OD�TXH�ORV�EHQHILFLRV�VRQ�PD\RUHV�D�ORV
FRVWHV��HO�FOLHQWH�HQFRQWUDUi�OD�VDWLVIDFFLyQ�

6L��SRU�HO�FRQWUDULR��OD�EDODQ]D�GH�YDORU�VH�LQFOLQD�GHO�ODGR�GH�ORV�FRVWHV��HQWRQFHV�HV
TXH�HO�SRVLEOH�FOLHQWH�SLHQVD�TXH�QR�YDOH�OD�SHQD�FRPHU�HQ�HO�UHVWDXUDQWH�

3RU� OR�YLVWR�KDVWD�DKRUD��HO�YDORU�SDUD�HO�FOLHQWH�QR�HV�PiV�TXH�VX�SHUFHSFLyQ�GH�ORV
EHQHILFLRV�\�FRVWHV�TXH�FRPSRUWD�OD�FRPSUD�GH�XQ�SURGXFWR�R�VHUYLFLR�GHWHUPLQDGR�

������� ,QWHUFDPELR�\�WUDQVDFFLRQHV��%XVFDGRUHV�GH�LQWHUFDPELR
�8QD�SHUVRQD�SXHGH�SURGXFLU��SXHGH�XWLOL]DU�OD�IXHU]D�R�SXHGH�PHQGLJDU�SDUD�REWHQHU
XQ�SURGXFWR��SHUR�DGHPiV�H[LVWH�XQD�FXDUWD�IRUPD�GH�REWHQFLyQ�GH�XQ�SURGXFWR��HVWD
HV�HO�LQWHUFDPELR�

.RWOHU�GHILQH�HO�LQWHUFDPELR�FRPR�³OD�REWHQFLyQ�GH�XQ�SURGXFWR�GHVHDGR�SRU�RWUD�SHU�
VRQD�RIUHFLpQGROH�DOJR�D�FDPELR´��3DUD�TXH�HVWR�RFXUUD�GHEHQ�FXPSOLUVH�FLQFR�FRQGL�
FLRQHV�

��� ([LVWHQ��DO�PHQRV��GRV�SDUWHV�
��� &DGD�SDUWH�WLHQH�DOJR�TXH�SXHGH�WHQHU�YDORU�SDUD�OD�RWUD�
��� &DGD�SDUWH�HV�FDSD]�GH�FRPXQLFDUVH�\�GDU�
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��� &DGD�SDUWH�HV�OLEUH�GH�DFHSWDU�R�UHFKD]DU�OD�RIHUWD�GH�LQWHUFDPELR�
��� &DGD�SDUWH�FUHH�TXH�HV�DGHFXDGR�R�GHVHDEOH�QHJRFLDU�FRQ�OD�RWUD�SDUWH�

(O�LQWHUFDPELR�HV�XQ�SURFHVR�GH�FUHDFLyQ�GH�YDORU�SXHV��QRUPDOPHQWH��GHMD�D�DPEDV
SDUWHV�HQ�XQD�VLWXDFLyQ�PHMRU�GH�OD�TXH�HVWDEDQ��&XDQGR�VH�DOFDQ]D�HO�DFXHUGR��GHFL�
PRV�TXH�VH�SURGXFH�XQD�WUDQVDFFLyQ�

.RWOHU�GHILQH� WUDQVDFFLyQ�FRPR� ³XQ� LQWHUFDPELR�GH�YDORUHV�HQWUH�GRV�R�PiV�SDUWHV´�
(VWD�WUDQVDFFLyQ�SXHGH�VHU�GH�WLSR�PRQHWDULR�R�QR�PRQHWDULDV��WUXHTXH��

3DUD�.RWOHU��ORV�EXVFDGRUHV�GH�LQWHUFDPELR�VRQ�³DTXHOODV�SHUVRQDV�TXH�EXVFDQ�XQD
UHDFFLyQ��TXH�VH�OHV�SUHVWH�DWHQFLyQ��TXH�VH�OHV�FRPSUH�DOJR��TXH�VH�OHV�YRWH�R�TXH�VH
OHV� Gp�XQ�GRQDWLYR�� GH�XQ� WHUFHUR�DO� TXH� OODPDUHPRV� UHFHSWRU´�� 6L� ODV� GRV� SHUVRQDV
LQWHQWDQ� YHQGHUVH� DOJR�PXWXDPHQWH� FRQVLGHUDUHPRV� TXH� DPEDV� VRQ� EXVFDGRUHV� GH
LQWHUFDPELRV�

������� 5HODFLRQHV�\�UHGHV��0DUNHWLQJ�UHODFLRQDO
(O�0DUNHWLQJ� UHODFLRQDO� WLHQH� FRPR�REMHWLYR� FUHDU� UHODFLRQHV� D� ODUJR� SOD]R��PXWXD�
PHQWH� VDWLVIDFWRULDV�� FRQ� DJHQWHV� FODYH� �FRQVXPLGRUHV�� SURYHHGRUHV�� GLVWULEXLGRUHV�
FRQ�HO�ILQ�GH�REWHQHU�\�FRQVHUYDU�D�ODUJR�SOD]R�ODV�SUHIHUHQFLDV�\�ORV�QHJRFLRV�FRQ�GL�
FKRV�DJHQWHV��&RQ�HVWH�HVWLOR�GH�0DUNHWLQJ�VH�HVWUHFKDQ�ORV�OD]RV�HFRQyPLFRV��WpFQL�
FRV� \� VRFLDOHV� HQWUH� ORV�PLHPEURV� GH� GRV� RUJDQL]DFLRQHV�� UHGXFLHQGR� ORV� FRVWHV� GH
WUDQVDFFLyQ�\�HO�WLHPSR�HPSOHDGR�

(O�ILQ�~OWLPR�GH�HVWH�WLSR�GH�0DUNHWLQJ�HV�OD�FUHDFLyQ�GH�XQD�UHG�GH�FRODERUDFLyQ�HQWUH
ODV�HPSUHVDV�TXH�FRQILJXUDQ�OD�FDGHQD�GH�YDORU�

� 'LUHFFLyQ�GH�PDUNHWLQJ��.RWOHU��3��(G��3UHQWLFH�+DOO��(GLFLyQ�GHO�PLOHQLR

5(&8(5'$�� ,QWHUFDPELR�REWHQFLyQ�GH�XQ�SURGXFWR�GHVHDGR�RIUHFLHQGR�DOJR�D�FDPELR

7UDQVDFFLyQ,QWHUFDPELR�GH�YDORUHV�HQWUH�GRV�D�PiV�SDUWHV

%XVFDGRUHV�GHLQWHUFDPELR
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������� (O�0HUFDGR
3RU�PHUFDGR� HQWHQGHPRV�³HO�FRQMXQWR�GH�SHUVRQDV�X�RUJDQL]DFLRQHV�TXH�WLHQHQ�XQD
QHFHVLGDG��SRVHHQ�FDSDFLGDG�GH�FRPSUD�\�HVWiQ�GLVSXHVWRV�D�FRPSUDU´��1R�EDVWD��SRU
WDQWR��FRQ�OD�H[LVWHQFLD�GH�QHFHVLGDGHV�\�GHVHRV�SDUD�TXH�H[LVWD�XQ�PHUFDGR��(V�SUH�
FLVR��DGHPiV��TXH�ODV�SHUVRQDV�WHQJDQ�FDSDFLGDG�HFRQyPLFD�SDUD�DGTXLULU�ORV�ELHQHV
R VHUYLFLRV�TXH�QHFHVLWDQ�R�TXLHUHQ�

����� (92/8&,Ï1�'(/�&21&(372�'(�0$5.(7,1*�

(VWH�FRQFHSWR�HVWi�PX\�UHODFLRQDGR�FRQ�HO�SDVR�GHO� WLHPSR�\�FRQ�HO�FDUiFWHU�TXH�YD
WRPDQGR�OD�UHODFLyQ�GH�LQWHUFDPELR�TXH�VH�SURGXFH�HQ�HO�DFWR�GH�FRPHUFLR��6H�SXHGHQ
GLVWLQJXLU�FLQFR�IDVHV�HQ�ODV�TXH�ODV�HPSUHVDV�VH�RULHQWDQ�GH�GLVWLQWD�IRUPD�

���(WDSD��2ULHQWDFLyQ�D�OD�SURGXFFLyQ�

/D�GHPDQGD�HV�PX\�VXSHULRU�D�OD�RIHUWD��6H�SDUWH�GH�OD�LGHD�GH�TXH�ORV�FRQVXPLGRUHV
VH�KDUiQ�FRQ�DTXHOORV�SURGXFWRV�GLVSRQLEOHV�\�TXH�SXHGDQ�SDJDU��VLQ�WHQHU�HQ�FXHQWD
OD�FDOLGDG��3DUD�HO�SURGXFWRU�OR�~QLFR�LPSRUWDQWH�HV�GLVSRQHU�GH�PDWHULDV�SULPDV�SDUD
IDEULFDU�\�SURGXFWR�SDUD�YHQGHU��SXHV�VH�VXSRQH�TXH�WRGR�OR�TXH�VH�SURGXFH�VH�YHQGH�
(O�SURGXFWR�VH�FRQFLEH�GHVGH�XQ�SXQWR�H[FOXVLYDPHQWH�WpFQLFR��(V�XQD�HWDSD�GH�JUDQ�
GHV�EHQHILFLRV�\D�TXH�QR�VH�LQYLHUWH�HQ�SXEOLFLGDG��QL�HQ�LQYHVWLJDFLyQ�FRPHUFLDO��QL�HQ
QXHYRV�SURGXFWRV��HWF�

���(WDSD��2ULHQWDFLyQ�DO�SURGXFWR�

/D�GHPDQGD�D~Q�HV�VXSHULRU�D�OD�RIHUWD��6H�HPSLH]D�D�WHQHU�HQ�FXHQWD� OD�FDOLGDG�LQ�
WUtQVHFD�R� WpFQLFD� GHO� SURGXFWR� REOLJDGR� SRU� OD� HQWUDGD� GH� OD� FRPSHWHQFLD��(O� IDFWRU
FODYH�GHO�p[LWR�HV�OD�FDOLGDG�\D�TXH�SHUPLWH�GLIHUHQFLDUVH�GH�OD�FRPSHWHQFLD��/DV�FRP�
SDxtDV�VH�FHQWUDQ�HQ�HO�GHVDUUROOR� WHFQROyJLFR�DVXPLHQGR�TXH�FXDOTXLHU�PHMRUD�R� LQ�
QRYDFLyQ�VHUi�DFHSWDGD�SRU�HO�PHUFDGR�

� 0DUNHWLQJ��&RQFHSWRV�\�HVWUDWHJLDV��6DQWHVPDVHV��0���(G��3LUiPLGH������� &XUVR�SDUD�WpFQLFRV�HQ�FUHDFLyQ�GH�HPSUHVDV��'C$/(3+
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���(WDSD��2ULHQWDFLyQ�D�ODV�YHQWDV�

/D�GHPDQGD�HVWi�HPSH]DQGR�D�LJXDODUVH�D�OD�RIHUWD��/RV�EHQHILFLRV�GH�OD�HWDSD�DQWH�
ULRU�KDQ�DWUDtGR�D�PXOWLWXG�GH�FRPSHWLGRUHV��6H�HPSLH]D�D�GDU�XQ�SULPHU�DFHUFDPLHQWR
DO�FRQVXPLGRU��(Q�HVWD�HWDSD�VH�SDUWH�GH�OD�LGHD�GH�TXH�ORV�FRQVXPLGRUHV�FRPSUDUiQ
SURGXFWRV�HQ�OD�PHGLGD�HQ�TXH�OD�RUJDQL]DFLyQ�TXH�ORV�YHQGD�OOHYH�D�FDER�XQ�HVIXHU]R
GH�YHQWDV�\�GLVWULEXFLyQ��6XSRQH�OD�SULPHUD�WRPD�GH�FRQFLHQFLD�GH�OD�QHFHVLGDG�GH�XQ
GHSDUWDPHQWR�FRPHUFLDO�

���(WDSD��2ULHQWDFLyQ�DO�FOLHQWH��DO�0DUNHWLQJ�

/D�GHPDQGD�\�OD�RIHUWD�VH�LJXDODQ��6H�SURGXFH�XQD�UHGXFFLyQ�GH�ORV�EHQHILFLRV�IiFLOHV
HQ�HWDSDV�DQWHULRUHV��(VWD�HWDSD�VH�FDUDFWHUL]D�SRU�LQWHQWDU�VDWLVIDFHU�ODV�QHFHVLGDGHV
GH�ORV�FRQVXPLGRUHV��GHWHFWDGDV�JUDFLDV�D�XQD�EXHQD�LQYHVWLJDFLyQ�FRPHUFLDO�\�REWH�
QHU�XQ�EHQHILFLR�SRU�HOOR���(O�WpUPLQR�³VDWLVIDFWRU�GH�QHFHVLGDGHV´�HPSLH]D�D�VXVWLWXLU�DO
GH�SURGXFWR�� \�HV�SUHFLVR�FRQRFHU� VLHPSUH�SDUD�TXH� VLUYH�HO� VDWLVIDFWRU� \� FXDO� HV� OD
SURSXHVWD�GH�EHQHILFLR��(VWD�HWDSD�HVWi�EDVDGD�HQ�HO�FRQVXPLGRU�

���(WDSD��2ULHQWDFLyQ�D�OD�VRFLHGDG�

3DUWH�GH�OD�LGHD�GH�TXH�OD�ODERU�GH�OD�RUJDQL]DFLyQ�HV�GHWHUPLQDU�QHFHVLGDGHV��LQWHUH�
VHV�\�GHPDQGDV�GH�ORV�LQGLYLGXRV�SDUD��DVt��RIUHFHU�OD�VDWLVIDFFLyQ�GH�HVWRV�HOHPHQWRV
GH�XQD�IRUPD�PiV�HILFD]�\�HILFLHQWH�TXH�ORV�FRPSHWLGRUHV��SUHVHUYDQGR�R�SRWHQFLDQGR
HO�ELHQHVWDU�GHO�FRQVXPLGRU�\�GH�OD�VRFLHGDG�

����� /$ *(67,Ï1�'(�0$5.(7,1*

������� 'HILQLFLyQ�GH�OD�JHVWLyQ�GH�0DUNHWLQJ

3DUD�OD�$0$���$PHULFDQ�0DUNHWLQJ�$VVRFLDWLRQ��OD�JHVWLyQ�GH�0DUNHWLQJ�HV�³HO�SURFH�
VR�GH�SODQLILFDU�\�HMHFXWDU�OD�FRQFHSFLyQ�GH�SURGXFWR��SUHFLR��SURPRFLyQ�\�GLVWULEXFLyQ
GH� LGHDV�� ELHQHV� \� VHUYLFLRV�� SDUD� FUHDU� LQWHUFDPELRV� TXH� VDWLVIDJDQ� WDQWR� REMHWLYRV
LQGLYLGXDOHV�FRPR�GH�ODV�RUJDQL]DFLRQHV´�
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/D�FUHHQFLD�SRSXODU�VREUH�HO�GLUHFWRU�GH�PDUNHWLQJ�QRV�GLFH�TXH�HV�DOJXLHQ�HQFDUJDGR
GH�HVWLPXODU�OD�GHPDQGD�KDFLD�VXV�SURGXFWRV��SHUR�HVWD�HV�XQD�YLVLyQ�PX\�OLPLWDGD��OD
YHUGDG�HV�TXH�HO�GLUHFWRU�GH�0DUNHWLQJ�GHVDUUROOD�XQD�JUDQ�YDULHGDG�GH� WDUHDV��HQWUH
HOODV�OD�JHVWLyQ�GH�0DUNHWLQJ��SRU�OD�FXDO�WLHQH�OD�UHVSRQVDELOLGDG�GH�LQIOXHQFLDU�HO�QLYHO�
PRPHQWR�\�FRPSRVLFLyQ�GH�OD�GHPDQGD��GH�WDO�PDQHUD�TXH�D\XGH�D�OD�RUJDQL]DFLyQ�D
DOFDQ]DU�VXV�REMHWLYRV��HQWRQFHV�SRU�OR�YLVWR��OD�JHVWLyQ�GH�0DUNHWLQJ�HV�XQD�JHVWLyQ�GH
GHPDQGD�

������� /D�GHP
(O�FRPSRUWDPL
PDQGD�� TXH�H
HQ�IXQFLyQ�GH�V
/D�GHPDQGD�WLH
ODV�IXQFLRQHV�G

��� 'HPDQGD�Q
6H�SURGXFH
HVWDUtD�GLVS
GHQWDOHV�R�
ODV�FDXVDV�
TXH�SXHGD�

��� 'HPDQGD�L
(O�S~EOLFR�
6H�SXHGH�G

� 'LUHFFLyQ�GH�PDU� 0DUNHWLQJ��&RQF

5(&8(5'$� *(67,21�'(�0$5.(7,1*
$Qi3ODQLI*HV&RQ

3URG3U3URP'LVWU

&UHDU�LQWHU�FDPELRV�TXHVDWLVIDJDQREMHWLYRV
OLVLVLFDFLyQWLyQWURO
5 , 2 � ' ( � * ( 6

DQGD�

HQWR�JOREDO�GHO�PHUFDGR�VH
V�OD�IRUPXODFLyQ�H[SUHVD�GH
X�SRGHU�DGTXLVLWLYR�
QH�GLIHUHQWHV�HVWDGRV�\�HVW
H�PDUNHWLQJ��HVWRV�HVWDGRV�

HJDWLYD�
�FXDQGR�OD�PD\RU�SDUWH�GH
XHVWR�D�SDJDU�SRU�HYLWDUOR�
XQD�LQWHUYHQFLyQ�TXLU~UJLFD�
GHO�UHFKD]R�\�DQDOL]DU�VL�H[
FDPELDU�ODV�FUHHQFLDV�\�DFWL

QH[LVWHQWH�
REMHWLYR�SXHGH�QR�VHQWLU� LQW
DU�HQ�HVWXGLDQWHV�GH�FROHJ

NHWLQJ��.RWOHU��3��(G��3UHQWLFH�+DO
HSWRV�\�HVWUDWHJLDV��6DQWHVPDVHV
XFWRHFLRRFLyQLEXFLyQ
3iJLQD���
7 , Ð 1 � ( 0 3 5 ( 6 $ 5 , $ /

� H[WHULRUL]D�\� VH�PLGH�SRU�PHGLR�GH� OD�GH�
�ORV�GHVHRV�\�QHFHVLGDGHV�GH�ORV�LQGLYLGXRV�

RV�GHEHQ�WHQHU�XQD�UHVSXHVWD�DGHFXDGD�SRU
VRQ�SDUD�.RWOHU�

O�PHUFDGR�GHVDSUXHED�HO�SURGXFWR�H�LQFOXVR
�&RPR�SXHGHQ�VHU�ODV�YDFXQDV��ODV�FOtQLFDV
�/D�WDUHD�GHO�PDUNHWLQJ�FRQVLVWH�HQ�DQDOL]DU
LVWH�DOJ~Q�SURJUDPD�HVSHFtILFR�GH�0DUNHWLQJ
WXGHV�GHO�PHUFDGR�KDFLD�HO�SURGXFWR�

HUpV�R�VHQWLU� LQGLIHUHQFLD�KDFLD�HO�SURGXFWR�
LRV�DQWH�FXUVRV�GH�LQIRUPiWLFD�R�HQ�JDQDGH�

O��(GLFLyQ�GHO�PLOHQLR
��0���(G��3LUiPLGH������
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URV�DQWH�QXHYDV� WpFQLFDV�GH�FULDQ]D��/D� WDUHD�GHO�0DUNHWLQJ�HV�HQFRQWUDU� IRUPDV
GH�FRQHFWDU�ORV�EHQHILFLRV�GHO�SURGXFWR�FRQ�ODV�QHFHVLGDGHV�\�GHVHRV�GHO�SXEOLFR
REMHWLYR�

��� 'HPDQGD�ODWHQWH�
0XFKRV�FRQVXPLGRUHV�FRPSDUWHQ�XQD�QHFHVLGDG�TXH�DFWXDOPHQWH�QR�FXEUH�QLQJ~Q
SURGXFWR�� 3RU� HMHPSOR�� DXWRPyYLOHV� QR� FRQWDPLQDQWHV� R� FLJDUULOORV� TXH� QR� VHDQ
SHUMXGLFLDOHV�� /D� WDUHD�GHO�0DUNHWLQJ� HV�PHGLU� HO�PHUFDGR�SRWHQFLDO� \� GHVDUUROODU
ELHQHV�\�VHUYLFLRV�HIHFWLYRV�TXH�VDWLVIDJDQ�GLFKD�GHPDQGD�

��� 'HPDQGD�HQ�GHFOLYH�
$QWHV�R�GHVSXpV��ODV�RUJDQL]DFLRQHV�VH�HQIUHQWDQ�D�FDtGDV�GH�OD�GHPDQGD�GH�DO�
JXQRV� GH� VXV� SURGXFWRV�� /DV� LJOHVLDV� WLHQHQ�PHQRV� IHOLJUHVHV� R� FLHUWRV� FROHJLRV
YHQ�FRPR�EDMD�HO�Q~PHUR�GH�DOXPQRV�PDWULFXODGRV��/D�WDUHD�GHO�0DUNHWLQJ�HV�DQD�
OL]DU�ODV�FDXVDV�GH�OD�FDtGD�\�GHFLGLU�VL�VH�SXHGH�UHHVWLPXODU�OD�GHPDQGD��GLULJLHQ�
GR�HO�SURGXFWR�D�QXHYRV�VHJPHQWRV��FDPELDQGR�VXV�FDUDFWHUtVWLFDV�R�GHVDUUROODQ�
GR�FRPXQLFDFLRQHV�PiV�HIHFWLYDV�

��� 'HPDQGD�LUUHJXODU�
0XFKDV�RUJDQL]DFLRQHV�VH�HQFXHQWUDQ�FRQ�TXH�VX�GHPDQGD�YDUtD�HVWDFLRQDOPHQ�
WH��GLDULDPHQWH�H�LQFOXVR�SRU�KRUDV��FDXVDQGR�SUREOHPDV�GH�H[FHVR�R�IDOWD�GH�VX�
PLQLVWURV��/DV�VDODV�GH�FLQH�YHQ�FRPR�D�XQDV�KRUDV�HVWiQ�YDFtDV�\�D�RWUDV�VH�OOH�
QDQ�� LQFOXVR�XQRV�GtDV�VH� OOHQDQ�PiV�TXH�RWURV��/D� WDUHD�GHO�0DUNHWLQJ�FRQRFLGD
FRPR� ³VLQFURPDUNHWLQJ´ FRQVLVWH�HQ�DOWHUDU� GH�DOJXQD�PDQHUD� ORV� XVRV�GH� OD� GH�
PDQGD��\D�VHD�D�WUDYpV�GH�SUHFLRV�IOH[LEOHV��SURPRFLRQHV�X�RWURV�LQFHQWLYRV�

��� 'HPDQGD�FRPSOHWD�

6H�SURGXFH�FXDQGR�OD�RUJDQL]DFLyQ�VH�HQFXHQWUD�FRQWHQWD�FRQ�VX�YROXPHQ�GH�QH�
JRFLR��/D� WDUHD�GHO�0DUNHWLQJ�HV�PDQWHQHU�HO�QLYHO�GH�GHPDQGD�D� OD�YLVWD�GH� ORV
SRVLEOHV�FDPELRV�HQ�ODV�SUHIHUHQFLDV�GH�ORV�FRQVXPLGRUHV�\�GH�OD�FRPSHWHQFLD�

��� 6REUH�GHPDQGD�
$OJXQDV� RUJDQL]DFLRQHV� VH� HQFXHQWUDQ� FRQ� QLYHOHV� GH� GHPDQGD� SRU� HQFLPD� GHO
TXH�SXHGHQ�R�OHV�JXVWDUtD�VDWLVIDFHU��/DV�SLVFLQDV�HQ�ORV�VLWLRV�GRQGH�QR�KD\�PDU
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VH� HQFXHQWUDQ� WRWDOPHQWH� VDWXUDGDV� HQ� pSRFDV� GH� FDORU�� /D� WDUHD� GHO�0DUNHWLQJ
FRQRFLGD�FRPR�HO�³GHVPDUNHWLQJ´ UHTXLHUH�HQFRQWUDU�IRUPDV�GH�UHGXFLU�ORV�H[FHVRV
GH�GHPDQGD��GH�XQD�IRUPD�WHPSRUDO�R�SHUPDQHQWH��\D�VHD�D�WUDYpV�GHO�DXPHQWR
GH�SUHFLRV�R�UHGXFFLyQ�GH�SURPRFLRQHV�\�VHUYLFLRV�

��� 'HPDQGD�LQGHVHDEOH�
(O�DUUDLJR�HQ�HO�FRQVXPR�GH�DOJXQRV�SURGXFWRV�FRQVLGHUDGRV�SHUMXGLFLDOHV�UHTXLHUH
HVIXHU]RV� SDUD� HUUDGLFDUOR�� 6H� UHDOL]DQ� FDPSDxDV� FRQWUD� HO� FRQVXPR� GH� WDEDFR�
DOFRKRO��HWF��/D�WDUHD�GHO�0DUNHWLQJ�HV�FRQVHJXLU�TXH�D�OD�SHUVRQD�TXH�OH�JXVWH�XQ
SURGXFWR�LQGHVHDEOH��GHMH�GH�XVDUOR�R�FRQVXPLUOR�

������� (O�SURFHVR�GH�GHFLVLyQ�GH�FRPSUD
3DUD�QXPHURVRV�SURGXFWRV�HV� IiFLO� LGHQWLILFDU�D�VXV�FRPSUDGRUHV� �ORV�KRPEUHV�FRP�
SUDQ�QRUPDOPHQWH�FRUEDWDV�\�ODV�PXMHUHV�PHGLDV���SHUR�H[LVWHQ�RWURV�HQ�ORV�TXH�HVWD
LGHQWLILFDFLyQ�QR�VH�KDFH�GH�IRUPD�WDQ�IiFLO�

��������� 3DUWLFLSDQWHV�HQ�HO�SURFHVR�GH�FRPSUD�

3RGHPRV�GLVWLQJXLU�FLQFR�UROHV�HQ�OD�GHFLVLyQ�GH�FRPSUD��FRPR�HMHPSOR�SRQHPRV
OR�FRPSUD�GH�XQ�FRFKH�HQ�XQD�IDPLOLD�

� ³(O�DUUHJOR�GHO�FRFKH�VDOH�PX\�FDUR��FUHR�TXH�HV�HO�PRPHQWR�GH�FDPELDUOR�SRU
XQR�QXHYR´��GLFH�HO�SDGUH��(VWD�HV�OD�SRVWXUD�GHO� LQLFLDGRU�TXH�HV� OD�SHUVRQD
TXH�SULPHUR�VXJLHUH�OD�LGHD�GH�FRPSUDU�XQ�SURGXFWR�R�VHUYLFLR�

� $ OR�TXH�VX�KLMR�UHVSRQGH�³(VWXSHQGR��HVWR\�GH�DFXHUGR�FRQWLJR��FUHR�TXH�\D
VH�KDEtD�TXHGDGR�XQ�SRFR�YLHMR´��(VWH�URO� OR� MXHJD�HO� LQIOXHQFLDGRU�TXH�HV�OD
SHUVRQD�FX\R�SXQWR�GH�YLVWD�R�FRQVHMR�WLHQH�DOJ~Q�SHVR�HQ�OD�WRPD�GH�OD�GHFL�
VLyQ�ILQDO�

� ³0H�SDUHFH�ELHQ��SHUR�KD\�TXH�WHQHU�HQ�FXHQWD�TXH�WLHQH�TXH�VHU�OR�VXILFLHQWH�
PHQWH�JUDQGH�SDUD�TXH�TXHSD� WRGD� OD� IDPLOLD��SRUTXH�pVWH�HV�PX\�SHTXHxR´�
DxDGH� OD�PDGUH��(VWD�DFW~D�FRPR�GHFLVRU�RSLQDQGR�VREUH�DOJXQR�GH� ORV�HOH�
PHQWRV�GH� OD�GHFLVLyQ�GH�FRPSUD��VL� FRPSUDU�� TXp�FRPSUDU�� FyPR�FRPSUDU�R
GyQGH�FRPSUDU�
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� ³%XHQR��HVWD�VHPDQD� LUp�D�YHU�FRFKHV�D� ORV�FRQFHVLRQDULRV�SDUD�YHU�TXp�PR�
GHORV�VH�DMXVWDQ�D�OR�TXH�TXHUHPRV´�UHVSRQGH�HO�SDGUH��TXH�HQ�HVWH�FDVR�HV�HO
FRPSUDGRU� SHUVRQD�TXH�GH�KHFKR�OOHYD�D�FDER�OD�FRPSUD�

� $O�FDER�GH�XQD�VHPDQD��HO�KLMR�OH�GLFH�DFHUFD�GHO�FRFKH�QXHYR��³3DSi�PH�OOHYR
HO�FRFKH�D�OD�SOD\D´��DSDUHFLHQGR�HO�URO�GH�XVXDULR� TXH�HV�OD�SHUVRQD�TXH�FRQ�
VXPH�R�XWLOL]D�HO�SURGXFWR�R�VHUYLFLR�

��������� 7LSRV�GH�FRPSRUWDPLHQWR�GH�FRPSUD�
6HJ~Q�VHD�HO�SURGXFWR�D�FRPSUDU��HO�SURFHVR�GH�FRPSUD�YD�D�YDULDU��ODV�FRPSUDV
FDUDV�\�FRPSOHMDV�VXHOHQ�LPSOLFDU�XQD�PD\RU�GHOLEHUDFLyQ�\�XQ�PD\RU�Q~PHUR�GH
SHUVRQDV� LPSOLFDGDV�� .RWOHU� SURSRQH� FRPR� YHPRV� HQ� HO� FXDGUR� DGMXQWR� TXH
H[LVWHQ� FXDWUR� WLSRV� GH� FRPSRUWDPLHQWR� D� OD� KRUD� GH� UHDOL]DU� OD� FRPSUD� GHSHQ�
GLHQGR�GHO�JUDGR�GH�LPSOLFDFLyQ�GHO�FRPSUDGRU�\�HO�JUDGR�GH�GLIHUHQFLDV�HQWUH�ODV
PDUFDV�

$OWD�LPSOLFDFLyQ %DMD�LPSOLFDFLyQ
'LIHUHQFLDV�VLJQLILFDWLYDVHQWUH�ODV�PDUFDV &RPSRUWDPLHQWR�FRPSOHMRGH�FRPSUD &RPSRUWDPLHQWR�GH�E~V�TXHGD�YDULDGD
3RFDV�GLIHUHQFLDV�HQWUHODV�PDUFDV &RPSRUWDPLHQWR�GH�FRPSUDUHGXFWRU�GH�GLVRQDQFLD &RPSRUWDPLHQWR�KDELWXDOGH�FRPSUD

� &RPSRUWDPLHQWR�FRPSOHMR�GH�FRPSUD�

eVWH�VH�SURGXFH�FXDQGR�ORV�FRQVXPLGRUHV�HVWiQ�DOWDPHQWH�LPSOLFDGRV�HQ�OD
FRPSUD� \� VRQ� FRQVFLHQWHV� GH� OD� GLIHUHQFLD� VLJQLILFDWLYD� HQ� ODV�PDUFDV�� (OOR
VXFHGH�HVSHFLDOPHQWH�FXDQGR�OD�FRPSUD�HV�FDUD��SRFR�IUHFXHQWH��FRQ�ULHVJR
\ DOWDPHQWH� H[SUHVLYD�� 1RUPDOPHQWH� HO� FRQVXPLGRU� QR� VDEH� GHPDVLDGR
DFHUFD�GH�OD�FDWHJRUtD�GHO�SURGXFWR�\� WLHQH�PXFKR�TXH�DSUHQGHU��3RU�HMHP�
SOR��OD�FRPSUD�GH�XQ�RUGHQDGRU�

(O�HPSUHQGHGRU�TXH�IDEULTXH�R�YHQGD�XQ�SURGXFWR�GH�DOWD� LPSOLFDFLyQ�GHEH
FRPSUHQGHU�HO�SURFHVR�GH�E~VTXHGD�GH�LQIRUPDFLyQ�\�HO�FRPSRUWDPLHQWR�GH
HYDOXDFLyQ�GH�ORV�FRQVXPLGRUHV�

� 'LUHFFLyQ�GH�PDUNHWLQJ��.RWOHU��3��(G��3UHQWLFH�+DOO������
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� &RPSRUWDPLHQWR�GH�FRPSUD�UHGXFWRU�GH�GLVRQDQFLD�

$OJXQDV� YHFHV� HO� FRQVXPLGRU� HVWi� DOWDPHQWH� LPSOLFDGR� HQ� OD� FRPSUD�� SHUR
HQFXHQWUD� SHTXHxDV� GLIHUHQFLDV� HQWUH� ODV� GLVWLQWDV�PDUFDV�� /D� DOWD� LPSOLFD�
FLyQ�QRV� OOHYD�D�TXH� OD�FRPSUD�YXHOYH�D�VHU�FDUD��SRFR� IUHFXHQWH�H� LPSOLFD
FLHUWR�ULHVJR��(Q�HVWH�FDVR�HO�FRPSUDGRU�EXVFDUi�\�PLUDUi�SDUD�DSUHQGHU�TXH
HV�OR�GLVSRQLEOH��SHUR�OD�FRPSUD�OD�KDUi�GH�IRUPD�UiSLGD�DO�QR�KDEHU�JUDQGHV
GLIHUHQFLDV�HQWUH� ODV�PDUFDV��(O�FRPSUDGRU�UHVSRQGHUi�HQ�XQ�SULQFLSLR�D�XQ
EXHQ�SUHFLR�R�D�XQD�EXHQD�XELFDFLyQ�GHO�FRPHUFLR��8Q�HMHPSOR�GH�HVWH�WLSR
GH�FRPSUD�OR�HQFRQWUDPRV�HQ�OD�DGTXLVLFLyQ�GH�DOIRPEUDV�GHELGR�D�TXH�VRQ
FDUDV�\�VRQ�XQ�HOHPHQWR�GH�H[SUHVLyQ�SHUVRQDO�

'HVSXpV�GH�OD�FRPSUD��HO�FRQVXPLGRU�SXHGH�H[SHULPHQWDU�FLHUWD�GLVRQDQFLD
DQWH� OD� DSUHFLDFLyQ� GH� GHWHUPLQDGDV� FDUDFWHUtVWLFDV� QR� GHVHDGDV� GH� OD� DO�
IRPEUD�R�FRPR�UHVXOWDGR�GH�RtU�DVSHFWRV�IDYRUDEOHV�GH�RWUDV�

(O�HPSUHQGHGRU�GHEH�GHVDUUROODU�FRPXQLFDFLRQHV�GH�0DUNHWLQJ�TXH�SURSRU�
FLRQHQ�FUHHQFLDV�\�HYDOXDFLRQHV�TXH�D\XGHQ�DO� FRQVXPLGRU�D�VHQWLUVH�ELHQ
FRQ�OD�PDUFD�HOHJLGD�

� &RPSRUWDPLHQWR�KDELWXDO�GH�FRPSUD�

1XPHURVRV� SURGXFWRV� VH� FRPSUDQ� EDMR� FRQGLFLRQHV� GH� EDMD� LPSOLFDFLyQ� \
DXVHQFLD�GH�GLIHUHQFLDV�VLJQLILFDWLYDV�GH�PDUFD��3RU�HMHPSOR�OD�FRPSUD�GH�VDO
R D]~FDU��(Q�HVWRV�FDVRV�HO�FRQVXPLGRU�QR�DFRVWXPEUD�D�EXVFDU�GH� IRUPD
H[WHQVLYD�LQIRUPDFLyQ�VREUH�ODV�PDUFDV��QL�D�YDORUDU�ODV�FDUDFWHUtVWLFDV��VLQR
TXH�VXHOHQ�VHU�UHFHSWRUHV�SDVLYRV�GH�LQIRUPDFLyQ�HQ�OD�PHGLGD�HQ�TXH�YHQ�OD
WHOHYLVLyQ�R�DQXQFLRV�LPSUHVRV�

/RV� HPSUHQGHGRUHV� TXH� IDEULTXH� R� YHQGDQ� � SURGXFWRV� GH� EDMD� LPSOLFDFLyQ
FRQ�SRFDV�GLIHUHQFLDV�HQWUH�PDUFDV�HQFXHQWUDQ�DSURSLDGR�XWLOL]DU�HO�SUHFLR�\
ODV�SURPRFLRQHV�FRPR� LQFHQWLYRV�SDUD� ODV�SUXHEDV�GH�SURGXFWR��\D�TXH� ORV
FRQVXPLGRUHV�QR�HVWiQ�LPSOLFDGRV�FRQ�QLQJXQD�PDUFD�
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/R�TXH�VH�WUDWD�HQ�~OWLPD�PHGLGD�HV��FRQYHUWLU�ORV�SURGXFWRV�FRQ�LPSOLFDFLyQ
EDMD�HQ�SURGXFWRV�FRQ�XQD�LPSOLFDFLyQ�PiV�DOWD��SDUD�HOOR�VH�XWLOL]DQ�FXDWUR
WpFQLFDV�

��� $�WUDYpV�GH�OD�UHODFLyQ�GHO�SURGXFWR�FRQ�DOJ~Q�HOHPHQWR�GH�LPSOLFDFLyQ��FR�
PR�SXHGH�VHU�DVRFLDU�OD�SDVWD�GH�GLHQWHV�D�OD�SUHYHQFLyQ�GH�OD�FDULHV�

��� 3RU�PHGLR�GH�DOJXQD�VLWXDFLyQ�GH� LPSOLFDFLyQ�SHUVRQDO��DQXQFLDU�HO�FDIp�D
SULPHUD�KRUD�GH�OD�PDxDQD�TXH�HV�FXDQGR�PiV�VH�QHFHVLWD�

��� %XVFDQGR�TXH�HO� DQXQFLR� VXVFLWH� IXHUWHV� HPRFLRQHV� UHODFLRQDGDV� FRQ� ORV
YDORUHV�SHUVRQDOHV��FRPR�HV�UHODFLRQDU�HO�FXSyQ�GH�OD

��� $xDGLHQGR�XQD�LPSRUWDQWH�FDUDFWHUtVWLFD��FRPR�DxDGLU�YLWDPLQDV�D�ODV�EHEL�
GDV�QR�DOFRKyOLFDV�

� &RPSRUWDPLHQWR�GH�E~VTXHGD�YDULDGD�

6H� GD� HQ� VLWXDFLRQHV� HQ� ODV� TXH� VH� FRPELQDQ� XQD� EDMD� LPSOLFDFLyQ� GH� ORV
FRQVXPLGRUHV�FRQ�XQD�GLIHUHQFLD�VLJQLILFDWLYD�HQWUH�ODV�PDUFDV��HQ�HVWRV�FD�
VRV� ORV�FRQVXPLGRUHV�VXHOHQ�KDFHU�XQD� LPSRUWDQWH�VHOHFFLyQ�GH�PDUFD��8Q
HMHPSOR�GH�HVWR�HV�OD�FRPSUD�GH�JDOOHWDV�

/D�HVWUDWHJLD�GHO�0DUNHWLQJ�YDULDUi�GHSHQGLHQGR�VL�HV�SDUD�OD�HPSUHVD�OtGHU�R
SDUD�ODV�TXH�IDEULFDQ�PDUFDV�PHQRUHV��/D�SULPHUD�WUDWDUi�GH�SURPRFLRQDU�HO
FRPSRUWDPLHQWR�KDELWXDO�GH�FRPSUD�PLHQWUDV�TXH�HO�UHVWR�LQWHQWDUiQ�SURPR�
FLRQDU�OD�E~VTXHGD�YDULDGD�D�WUDYpV�GHO�RIUHFLPLHQWR�GH�SUHFLRV�EDMRV��FXSR�
QHV��PXHVWUDV�\�SXEOLFLGDG�

��������� /DV�HWDSDV�GH�ORV�SURFHVRV�GH�GHFLVLyQ�GH�FRPSUD�

(VWH�PRGHOR�SURSXHVWR�SRU�.RWOHU�VXSRQH�TXH�HO�FRQVXPLGRU�DWUDYLHVD�SRU�FLQFR
IDVHV�GXUDQWH�OD�FRPSUD�GH�XQ�SURGXFWR��HVWR�QR�VLHPSUH�HV�DVt��FRPR�YLPRV�DQ�
WHV�HQ�VLWXDFLRQHV�GH�FRPSUD�GH�EDMD�LPSOLFDFLyQ�HO�FRPSUDGRU�SXHGH�VDOWDUVH�DO�
JXQD�GH�ODV�IDVHV�R�UHJUHVDU�D�DOJXQD�GH�HOODV��6LQ�HPEDUJR�XWLOL]DUHPRV�HO�PR�
GHOR�H[SXHVWR�D�FRQWLQXDFLyQ��SRUTXH�PXHVWUD�HO� UDQJR�GH�FRQVLGHUDFLRQHV�PiV
DPSOLR�DO�TXH�VH�SUHVHQWD�HO�FRQVXPLGRU�HQ�HO�PRPHQWR�GH�UHDOL]DU�XQD�FRPSUD�
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5HFRQRFLPLHQWR
GH�OD

QHFHVLGDG

%~VTXHGD
GH

LQIRUPDFLyQ

(YDOXDFLyQ
GH

DOWHUQDWLYDV

'HFLVLyQ
GH

FRPSUD
&RPSRUWDPLHQWR
SRVW�FRPSUD

'LUHFFLyQ�GH�PDUNHWLQJ��.RWOHU��3��(G��3UHQWLFH�+DOO������

��� 5HFRQRFLPLHQWR�GH�OD�QHFHVLGDG�

(O� SURFHVR� FRPLHQ]D� FXDQGR� HO� FRPSUDGRU� UHFRQRFH� WHQHU� XQ� SUREOHPD� R
QHFHVLGDG��/R�YDPRV�D�YHU�FRQ�HO�HMHPSOR�GH�OD�FRSUD�GH�XQD�FDVD�R�SLVR�

(O�HPSUHQGHGRU�QHFHVLWD�LGHQWLILFDU�ODV�FLUFXQVWDQFLDV�TXH�SURYRFDQ�XQD�QH�
FHVLGDG�FRQFUHWD�

��� %~VTXHGD�GH�LQIRUPDFLyQ�

8Q�FRQVXPLGRU�DO�TXH� OH�KD\D�VXUJLGR�XQD�QHFHVLGDG�VH� LQFOLQDUi�D�EXVFDU
LQIRUPDFLyQ��/DV�SULQFLSDOHV�IXHQWHV�GH�LQIRUPDFLyQ�D�ODV�TXH�DFXGLUi�VRQ�

� )XHQWHV�SHUVRQDOHV��SUHJXQWDUi�D�DPLJRV��IDPLOLD��YHFLQRV�R�FRQRFLGRV��VR�
EUH�SLVRV�HQ�YHQWD�SRU�VX�]RQD�GH�UHVLGHQFLD�

� )XHQWHV� FRPHUFLDOHV�� SXEOLFLGDG�� YHQGHGRUHV�� GHWDOOLVWDV�� HQYDVDGR� R� HV�
WDQWHUtDV��8WLOL]DUi�UHYLVWDV�H� LUi� �D�PRELOLDULDV�SDUD�UHFDEDU�XQD�PD\RU� LQ�
IRUPDFLyQ�\�PiV�GHWDOODGD�

� )XHQWHV�S~EOLFDV��PHGLRV�GH�FRPXQLFDFLyQ�X�RUJDQL]DFLRQHV�GH� FRQVXPL�
GRUHV��7UDWDUi�GH�FRQRFHU�VL�H[LVWH�DOJ~Q�SUREOHPD�HQ�OD�FRPSUD�

� )XHQWHV�GH�OD�SURSLD�H[SHULHQFLD��PDQHMR��H[DPHQ�R�XWLOL]DFLyQ�GHO�SURGXF�
WR�

/D�WDUHD�HPSUHQGHGRU�HV� LGHQWLILFDU� ODV� IXHQWHV�GH� LQIRUPDFLyQ�\�HYDOXDU�VX
LPSRUWDQFLD�UHODWLYD�
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��� (YDOXDFLyQ�GH�DOWHUQDWLYDV�

(O� FRQVXPLGRU� VH� IRUPD� DFWLWXGHV� �MXLFLRV�� SUHIHUHQFLDV�� KDFLD� ODV� GLVWLQWDV
PDUFDV�D� WUDYpV�GH�XQ�SURFHGLPLHQWR�GH�HYDOXDFLyQ��1RV�HQFRQWUDPRV�FRQ
TXH� ORV�FRQVXPLGRUHV�DSOLFDQ�GLIHUHQWHV�SURFHGLPLHQWRV�GH�HYDOXDFLyQ�SDUD
UHDOL]DU�HOHFFLRQHV�HQWUH�REMHWRV�FRQ�GLIHUHQWHV�DWULEXWRV��8QR�GH�HVWRV�PR�
GHORV�HV�HO�PRGHOR�GHO�YDORU�HVSHUDGR� HQ�HO�FXDO�HO�SURGXFWR�D�FRPSUDU�HV
DTXHO�TXH��UHSRUWH�XQ�PD\RU�YDORU�SHUFLELGR��8QD�YH]�TXH�\D�KHPRV�FRQVH�
JXLGR� WRGD� OD� LQIRUPDFLyQ� SRVLEOH� HYDOXDUHPRV� ODV� GLVWLQWDV� DOWHUQDWLYDV� GH
DFXHUGR�D�ODV�QHFHVLGDGHV�D�VDWLVIDFHU�FRQ�OD�FRPSUD�GHO�SLVR�

��� 'HFLVLyQ�GH�FRPSUD

/D�GHFLVLyQ�GH�OD�FRPSUD�VH�YHQ�LQIOXHQFLDGD�SRU�IDFWRUHV�FRPR�
�

� /DV�DFWLWXGHV�GHO�UHVWR�GH�ODV�SHUVRQDV��SXHGH�VHU�TXH�ORV�YHFLQRV�QR�VHDQ
PX\�DFRJHGRUHV�

� )DFWRUHV�GH�VLWXDFLyQ�LPSUHYLVWRV��&DPELR�GH�WUDEDMR�TXH�SXHGDQ�RFDVLRQDU
OD�QR�DGTXLVLFLyQ�GH�OD�YLYLHQGD�

� 5LHVJR�SHUFLELGR��6L�WHQHPRV�VXILFLHQWHV�UHFXUVRV�SDUD�KDFHU�IUHQWH�D�OD�KL�
SRWHFD�GH�OD�FDVD�

)LQDOPHQWH�HQ�HO�SURFHVR�GH�GHFLVLyQ�GH�FRPSUD�VH� UHDOL]DQ�FLQFR�VXEGHFL�
VLRQHV�GH�FRPSUD�\�TXH�VRQ�

� 'HFLVLyQ�GHO�YHQGHGRU��¢$�TXp�LQPRELOLDULD�PH�GLULMR"

� 'HFLVLyQ�GH�OD�FDQWLGDG�

� 'HFLVLyQ�GH�PDUFD��¢&DVD��SLVR�R�G~SOH["

� 'HFLVLyQ�GH�IRUPD�GH�SDJR��¢&yPR�OD�SDJR�DO�FRQWDGR�R�D�SOD]RV"

� 'HFLVLyQ�WHPSRUDO��¢&XiQGR�OD�FRPSUR"�¢&XiQGR�OD�HPSLH]R�D�SDJDU"
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(VWH�PRGHOR�GH�GHFLVLyQ�HV�LPSOtFLWR�D�XQ�SURGXFWR�TXH�WLHQH�XQD�DOWD�LPSOL�
FDFLyQ��VL�HO�SURGXFWR�WLHQH�EDMD�LPSOLFDFLyQ�HO�FRPSUDGRU�QR�SDVDUi�SRU�WDQ�
WDV�IDVHV�

��� &RPSRUWDPLHQWR�SRVW�FRPSUD�

8QD�YH]�UHDOL]DGR�HO�SURFHVR�GH�FRPSUD��HO�FRQVXPLGRU�H[SHULPHQWDUi�FLHUWD
VDWLVIDFFLyQ�R�LQVDWLVIDFFLyQ��HVWR�OOHYDUi�D�FLHUWDV�FRQGXFWDV�SRVW�FRPSUD�\�D
FLHUWRV�XVRV�GHO�SURGXFWR�TXH�VHUiQ�GH�LQWHUpV�SDUD�OD�HPSUHVD��(VWH�FDVR�VH
GDUtD�VL�DSDUHFLHVH�KXPHGDG��DO�SRFR�WLHPSR�GH�OD�FRPSUD�SRU�OR�TXH�LQLFLD�
UtDPRV�XQ�SURFHVR�GH�UHFODPDFLyQ�

������� (O�0DUNHWLQJ�PL[

��������� 'HILQLFLyQ

6DQWHVPDVHV� GHILQH�HO�0DUNHWLQJ�PL[�FRPR�³OD�FRPELQDFLyQ�GH�ODV�FXDWUR�YDULD�
EOHV�FRQWURODEOHV�SRU�OD�HPSUHVD´��\�TXH�VRQ�

� (O�SURGXFWR�TXH�VH�RIUHFH�DO�PHUFDGR�

� (O�SUHFLR�ILMDGR�DO�SURGXFWR�

� /D�SURPRFLyQ�OOHYDGD�D�FDER�SDUD�FRPXQLFDU�ODV�FDUDFWHUtVWLFDV�GHO�SURGXFWR�

� (O�VLVWHPD�GH�GLVWULEXFLyQ�XWLOL]DGR�SDUD�OOHJDU�DO�PHUFDGR�

7RGR�HOOR� FRQ�HO� ILQ�GH�FRQVHJXLU� ORV�REMHWLYRV�SUHYLVWRV��/D�XWLOL]DFLyQ�GH�HVWRV
HOHPHQWRV�HV�OR�TXH�FRP~QPHQWH�VH�FRQRFH�FRPR�OD�XWLOL]DFLyQ�GH�ODV�³FXDWUR�3´
GH�DFXHUGR�D�VX�GHQRPLQDFLyQ�LQJOHVD��SURGXFW��SULFH��SURPRWLRQ��SODFH��

� 0DUNHWLQJ��&RQFHSWRV�\�HVWUDWHJLDV��6DQWHVPDVHV��0���(G��3LUiPLGH������
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0$5.(7,1*�0,;�2�³&8$752�3´

&RQMXQWR�GH�
KHUUDPLHQWDV�R�

YDULDEOHV�
FRQWURODEOHV�GH�OD�
HPSUHVD�SDUD�LQIOXLU�

HQ�HO�PHUFDGR�\�
FRQVHJXLU�ORV�

REMHWLYRV�
FRPHUFLDOHV

&RQMXQWR�GH�
KHUUDPLHQWDV�R�

YDULDEOHV�
FRQWURODEOHV�GH�OD�
HPSUHVD�SDUD�LQIOXLU�

HQ�HO�PHUFDGR�\�
FRQVHJXLU�ORV�

REMHWLYRV�
FRPHUFLDOHV

3ROtWLFD�GH�SURGXFWR3ROtWLFD�GH�SURGXFWR

3ROtWLFD�GH�SUHFLR3ROtWLFD�GH�SUHFLR

3ROtWLFD GH�GLVWULEXFLyQ3ROtWLFD GH�GLVWULEXFLyQ

3ROtWLFD�GH�FRPXQLFDFLyQ3ROtWLFD�GH�FRPXQLFDFLyQ

¢4Xp�HV" ¢'H�TXp�VH�FRPSRQH"

��������� /DV�FXDWUR�3

� 352'8&72

&KDUOHV�5HYORQ��SUHVLGHQWH�GH�OD�5HYORQ�&RVPHWLFV�GHFtD�

³(Q�IiEULFD�SURGXFLPRV�FRVPpWLFD��HQ�OD�WLHQGD�YHQGHPRV�HVSHUDQ]D´

(Q�HVWD�IUDVH�VH�HQFXHQWUDQ�UHVXPLGRV�ORV�GRV�FRQFHSWRV�GH�SURGXFWR�

� &RQFHSWR�FHQWUDGR�HQ�HO�SURGXFWR�HQ�Vt�PLVPR��HO�SURGXFWR�HV�OD�VXPD�GH
FDUDFWHUtVWLFDV�R�DWULEXWRV�ItVLFRV�

� &RQFHSWR� FHQWUDGR� HQ� ODV� QHFHVLGDGHV� GHO� FRQVXPLGRU�� HVWH� HQIRTXH
SURSRQH�TXH�ORV�SURGXFWRV�QR�VRQ�FRPSUDGRV�SRU�Vt�PLVPRV��VLQR�SRU�ORV
SUREOHPDV�TXH�UHVXHOYHQ��(VWH�HQIRTXH�HV�PiV�SURSLR�GHO�0DUNHWLQJ�

3HUR�XQ�SURGXFWR�QR�VyOR�HV�OD�VXPD�GH�EHQHILFLRV�EiVLFRV�TXH�UHSRUWD�R�ODV
QHFHVLGDGHV�TXH�VDWLVIDFH��VLQR�WDPELpQ�XQD�VHULH�GH�DVSHFWRV�IRUPDOHV�TXH
OR� FDUDFWHUL]DQ� \� TXH� FRQVWLWX\HQ� OR� TXH� GHQRPLQDPRV�SURGXFWR� WDQJLEOH� R
IRUPDO� (QWUH�HVWRV�DVSHFWRV�SRGHPRV�QRPEUDU�OD�FDOLGDG��OD�PDUFD��HO�HQYD�
VH��HO�GLVHxR��HWF��$GHPiV�GH��WRGR�HVWR�H[LVWHQ�XQD�VHULH�GH�HOHPHQWRV�QR
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WDQJLEOHV�UHODFLRQDGRV�FRQ�HO�SURGXFWR�FRPR�HO�VHUYLFLR�SRVYHQWD��HO�PDQWH�
QLPLHQWR��OD�DVLVWHQFLD�WpFQLFD��OD�JDUDQWtD��OD�SRVLELOLGDG�GH�ILQDQFLDFLyQ��ORV
SOD]RV�GH�HQWUHJD��HWF��TXH�IRUPDQ�OR�TXH�GHQRPLQDPRV�HO�SURGXFWR�DPSOLD�
GR� (V�HO�FRQMXQWR�GH� WRGDV�HVWDV�GLPHQVLRQHV� �FRQFHSWR�GH�SURGXFWR��SUR�
GXFWR�IRUPDO�\�SURGXFWR�DPSOLDGR��OR�TXH�FRQIRUPD�HO�SURGXFWR�HQ�Vt�

6HJ~Q�XQD�FODVLILFDFLyQ�WUDGLFLRQDO�GH�ORV�SURGXFWRV�GHVGH�HO�SXQWR�GH�YLVWD
GHO�0DUNHWLQJ��VH�GLVWLQJXHQ�

� 3URGXFWR�GH�FRQVXPR��VRQ�SURGXFWRV�DGTXLULGRV�SRU�SDUWLFXODUHV�SDU�VX
FRQVXPR�ILQDO�\�TXH�DWHQGLHQGR�D�VX�GXUDFLyQ�SXHGHQ�VHU�

q 'H�FRQVXPR�GXUDGHUR� SRU�HMHPSOR�XQ�DXWRPyYLO�
q 'H�FRQVXPR�GHVWUXFWLYR� SRU�HMHPSOR�XQ�\RJXUW�

� 3URGXFWR� LQGXVWULDO�� VRQ� DTXHOORV� TXH� FRPSUDQ� ODV� RUJDQL]DFLRQHV� ELHQ
SDUD�LQFRUSRUDUOR�D�VX�SURFHVR�GH�SURGXFFLyQ�R�ELHQ�SDUD�XWLOL]DUOR�HQ�VXV
DFFLRQHV�FRUULHQWHV��(QWUH�HVWRV�SURGXFWRV�QRV�HQFRQWUDPRV�FRQ�

q 0DWHULDV�SULPDV�
q (TXLSR�SHVDGR�
q (TXLSR�DX[LOLDU�
q &RPSRQHQWHV�
q 6XPLQLVWURV�
q 6HUYLFLRV�DX[LOLDUHV�

'HVDUUROOR�\�HYROXFLyQ�GH�XQ�SURGXFWR�
7RGR� SURGXFWR� H[SHULPHQWD� XQD� HYROXFLyQ� GHVGH� TXH� VH� ODQ]D� DO�PHUFDGR
KDVWD�TXH�VH�UHWLUD��6H�SURGXFH�XQD�VXFHVLyQ�GH�HWDSDV�GXUDQWH�� OD�SHUPD�
QHQFLD�GHO�SURGXFWR�HQ�HO�PHUFDGR�HQ� ODV�TXH�HO�FRPSRUWDPLHQWR�GH� OD�GH�
PDQGD�\�OD�FRPSHWHQFLD�YD�FDPELDQGR��'H�HVWD�HYROXFLyQ��OODPDGD�FLFOR�GH
YLGD�GHO�SURGXFWR��GHGLFDUHPRV�WRGR�XQ�HStJUDIH�PiV�DGHODQWH�

5(&8(5'$�
352'8&72�VRQ�REMHWRV�ItVLFRV�R�ELHQHV��VHUYLFLRV��SHUVRQDV��OXJDUHV��RU�JDQL]DFLRQHV�R�LQVWLWXFLRQHV�H�LGHDV�
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3UHFLR�HV�DTXHOO
XWLOL]DFLyQ�GH�XQ
HVWH�SUHFLR�LQFOX
VXIULGDV�\�WLHPSR

(O�SUHFLR�HV�LPSR

� (V�XQ�LQVWUXP
VH�YDQ�UiSLGD
FRQH[LyQ�SRU

� (V� XQ� SRGHU
TXH�VH�SXHG
OiFWHD�GHFLGH
VH�LQFUHPHQW
TXHxD�QR�WLH
OD�JUDQGH�TXH

� (V�HO�~QLFR�LQ

� 7LHQH� LPSRU
XVXDULR��&RP
FRPSUD�DGTX
\RU�FDOLGDG�

5(&8(5'$�

352'8&72

&HQWUDGR�HQ�VL�PLVPR 6XPD�GH�FDUDF�WHUtVWLFDV�RDWULEXWRV�ItVLFRV

(O�SURGXFWRUHVXHOYH�SUR�
&HQWUDGR�HQ�ODVQHFHVLGDGHV
3iJLQD���
' ( � * ( 6 7 , Ð 1 � ( 0 3 5 ( 6 $ 5 , $ /

D�FDQWLGDG�GH�GLQHUR�TXH�KD\�TXH�SDJDU�SRU�OD�DGTXLVLFLyQ�R
�SURGXFWR�R�VHUYLFLR��'HVGH�HO�SXQWR�GH�YLVWD�GHO�FRPSUDGRU�
\H�DGHPiV�HO�FRQMXQWR�GH�HVIXHU]RV�GHVDUUROODGRV��PROHVWLDV
�LQYHUWLGR�SDUD�REWHQHU�OD�VDWLVIDFFLyQ�GH�VX�QHFHVLGDG�

UWDQWH�SRU�TXH�

HQWR�FRQ�HO�TXH�VH�SXHGH�DFWXDU�D�FRUWR�SOD]R�\�VXV�HIHFWRV
PHQWH�VREUH�ODV�YHQWDV��6L�XQ�FLEHU�FDIp�EDMD�HO�SUHFLR�GH�OD
�KRUD��WHQGUi�XQ�PD\RU�Q~PHUR�GH�FOLHQWHV�

RVR� LQVWUXPHQWR� FRPSHWLWLYR�� SHUR� D� OD� YH]� HV� SHOLJURVR� \D
H�FDHU�HQ�XQD�JXHUUD�GH�SUHFLRV��6L�XQD�SHTXHxD�HPSUHVD
�EDMDU�HO�SUHFLR�GH�ORV�\RJXUHV��SXHGH�YHU�FRPR�VXV�YHQWDV
DQ��6L�D�OD�YH]�XQD�JUDQGH�UHDFFLRQD�\�KDFH�OR�PLVPR��OD�SH�
QH�FDSDFLGDG�SDUD�PDQWHQHU�OD�EDMDGD�GH�SUHFLRV��SXGLHQGR
GDUVH�FRQ�VXV�FOLHQWHV�

VWUXPHQWR�GH�OD�FXDWUR�3�TXH�SURSRUFLRQD�LQJUHVRV�

WDQWHV� UHSHUFXVLRQHV� SVLFROyJLFDV� VREUH� HO� FRQVXPLGRU� R
R�HMHPSOR�SRGHPRV�GHFLU�TXH�ORV�KRPEUHV�FXDQGR�YDQ�D�OD
LHUHQ�ORV�SURGXFWRV�PiV�FDURV�SXHV�SLHQVDQ�TXH�VRQ�GH�PD�

EOHPDV
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� (Q�PXFKDV�GHFLVLRQHV�GH�FRPSUD�HV�OD�~QLFD�LQIRUPDFLyQ�GLVSRQLEOH��SRU
HMHPSOR�FXDQGR�VH�YD�D�FRPSUDU�XQ�REMHWR�GHO�TXH�QR�FRQRFHPRV�PX�
FKDV� GH� VXV� FDUDFWHUtVWLFDV�� R� ELHQ� FRPSUDPRV� HO� PiV� FDUR� SXHV� FUH�
HPRV�TXH�HV�HO�PHMRU�R�DO�PiV�EDUDWR�SDUD�QR�JDVWDU�PXFKR�

� 35202&,Ï1

/D�SURPRFLyQ�WLHQH�SRU�REMHWR�GDU�D�FRQRFHU� OD�H[LVWHQFLD�GHO�SURGXFWR��VXV
YHQWDMDV�\� ODV�QHFHVLGDGHV�TXH�VDWLVIDFH��7LHQH�WDPELpQ�FRPR�ILQ�SHUVXDGLU
DO�FRPSUDGRU�SRWHQFLDO�GH�ORV�EHQHILFLRV�GHO�SURGXFWR�\�WUDWDU�GH�HVWLPXODU�OD
GHPDQGD�

/D� SURPRFLyQ� VH� EDVD� HQ� FLQFR� LQVWUXPHQWRV� EiVLFRV�� TXH� VHUiQ� WUDWDGRV
PiV�DGHODQWH�HQ�HO�PyGXOR�GH�OD�SURPRFLyQ��\�TXH�VRQ�

� 3XEOLFLGDG

� 5HODFLRQHV�SXEOLFDV

� 3URPRFLyQ

� 0HUFKDQGLVLQJ

� 2UJDQL]DFLyQ�GH�YHQWDV

� ',675,%8&,Ï1

/D�GLVWULEXFLyQ�HV�HO�LQVWUXPHQWR�TXH�UHODFLRQD�OD�SURGXFFLyQ�FRQ�HO�FRQVXPR�
SRGHPRV�GHFLU�TXH�VX�PLVLyQ�HV�SRQHU�HO�SURGXFWR�D�GLVSRVLFLyQ�GHO�FRQVX�
PLGRU�ILQDO�HQ�OD�FDQWLGDG�GHPDQGDGD��HQ�HO�PRPHQWR�TXH�OR�QHFHVLWH�\�HQ�HO
OXJDU�GRQGH�GHVHH�DGTXLULUOR��WRGR�HOOR�D�XQ�FRVWH�UD]RQDEOH��TXH�HO�FRQVXPL�
GRU�HVWH�GLVSXHVWR�D�SDJDU�

5(&8(5'$�
3DUD�HO�FRPSUDGRU�HO�35(&,2�QR�HV�VROR�OD�FDQWLGDG�GH�GLQHUR�D�SDJDU��VLQRWDPELpQ�HO�HVIXHU]R�\�WLHPSR�LQYHUWLGR�SDUD�VDWLVIDFHU�XQD�QHFHVLGDG�



%ORTXH�,��0DUNHWLQJ
0yGXOR����&RQFHSWRV�EiVLFRV�GH�0DUNHWLQJ

3iJLQD���
6 ( 0 , 1 $ 5 , 2 � ' ( � * ( 6 7 , Ð 1 � ( 0 3 5 ( 6 $ 5 , $ /

3DUD�OOHJDU�GH�SURGXFWRU�D�FRQVXPLGRU�KD\�TXH�SDVDU�D�WUDYpV�GH�XQ�FDQDO�GH
GLVWULEXFLyQ��ODV�SHUVRQDV�X�RUJDQL]DFLRQHV�TXH�VH�HQFXHQWUDQ�GHQWUR�GHO�FD�
QDO�VH�OHV�FRQRFH�FRQ�HO�QRPEUH�GH�LQWHUPHGLDULRV�

([LVWHQ�GRV�WLSRV�GH�FRQILJXUDFLRQHV�GH�FDQDO�GH�GLVWULEXFLyQ�

q &DQDO�GLUHFWR� GLUHFWDPHQWH�GHO�SURGXFWRU�DO�FRQVXPLGRU��SRU�HMHPSOR�� Ii�
EULFDV�GH�SUHQGDV�GH�SLHO��HPSUHVDV�GH�YHQWD�SRU�FRUUHR��HPSUHVDV�GH�VHU�
YLFLRV��HWF�

q &DQDO�LQGLUHFWR� HV�HO�TXH�HVWi�IRUPDGR�SRU�YDULRV�LQWHUPHGLDULRV�

0DUNHWLQJ��&RQFHSWRV�\�HVWUDWHJLDV��6DQWHVPDVHV��0���(G��3LUiPLGH������

/D�GHFLVLyQ�VREUH�HO�FDQDO�GH�GLVWULEXFLyQ�D�XWLOL]DU�YD�D�DIHFWDU�

� (Q� HO� ULWPR� GH� SURGXFFLyQ�� XQ� JUDQ� LQWHUPHGLDULR� SXHGH� UHTXHULU� JUDQGHV
YRO~PHQHV�GH�SURGXFFLyQ��QR�DVt�XQ�GHWDOOLVWD�

0(5&$'26�'(�&216802
)$%5,&$17(�������������������������������������������������������������������������������������������������������&21680,'25

)$%5,&$17(������������������������������������������������������������������������'(7$//,67$���������&21680,'25
)$%5,&$17(������������������������������������������������������0$<25,67$�������������'(7$//,67$�������������&21680,'25

)$%5,&$17(�����������������������$*(17(���������0$<25,67$��� '(7$//,67$��� &21680,'25

)$%5,&$17(�����������������0$<25,67$���������0$<25,67$��������'(7$//,67$�������&21680,'25
'(�25,*(1����������'(�'(67,12

0(5&$'26�,1'8675,$/(6

)$%5,&$17(�������������������������������������������������������������������������������������&2035$'25�,1'8675,$/

)$%5,&$17(����������������������',675,%8,'25�,1'8675,$/��������������&2035$'25�,1'8675,$/

)$%5,&$17(�������������������������$*(17(���������������������������������������������&2035$'25�,1'8675,$/
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� (Q�HO�FRQWURO�GH�OD�GLVWULEXFLyQ��TXH�VHUi�PD\RU�HQ�HO�FDQDO�GLUHFWR�TXH�HQ�HO
LQGLUHFWR�

� (Q�OD�LPDJHQ�GH�OD�PDUFD��OD�GLVWULEXFLyQ�KD�GH�VHU�FRKHUHQWH�FRQ�OD�LPD�
JHQ�GH�OD�PDUFD�\�QR�GLVWRUVLRQDUOD�

'HQWUR�GH�WRGR�SURFHVR�GH�GLVWULEXFLyQ�KD\�XQRV�DJHQWHV� LPSOLFDGRV��HVWRV
SXHGHQ�DSDUHFHU�R�QR�GHSHQGLHQGR�GH�OD� ORQJLWXG�GHO�FDQDO�� ORV�TXH�DSDUH�
FHQ�GH�IRUPD�PiV�FRP~Q�VRQ�

q 3URGXFWRUHV�R�IDEULFDQWHV�

q 0D\RULVWDV�� FRPSUDQ� D� ORV� IDEULFDQWHV� R� D� RWURV� PD\RULVWDV�� D� VX� YH]
YHQGH� D� RWURV�PD\RULVWDV� R� D� GHWDOOLVWDV�� QXQFD� WLHQHQ� FRQWDFWR� FRQ� HO
FRQVXPLGRU�ILQDO�

q 0LQRULVWDV��FRPSUDQ�D�PD\RULVWDV�R�D�ORV�IDEULFDQWHV��\�VRQ�ORV�TXH�WLHQHQ
FRQWDFWR�FRQ�HO�FRQVXPLGRU�ILQDO�

q &RPSUDGRUHV�R�FRQVXPLGRUHV��QRUPDOPHQWH�UHDOL]DQ�DOJXQDV�GH�ODV�IXQ�
FLRQHV� GH� OD� GLVWULEXFLyQ� FRPR� SXHGH� VHU� HO� GHVSOD]DUVH� HQ� EXVFD� GHO
SURGXFWR��ORV�UHFRPLHQGDQ�D�FRQRFLGRV��HWF�

q (PSUHVDV�GH�WUDQVSRUWH�

q 6HUYLFLRV�ILQDQFLHURV��HQ� ORV�~OWLPRV�DxRV�VH�KD�KHFKR�PiV�IUHFXHQWH� OD
FRPSUD�FRQ�WDUMHWDV�GH�FUpGLWR�HPLWLGDV�SRU�ODV�HQWLGDGHV�EDQFDULDV�R�SRU
OD�PLVPD�GLVWULEXLGRUD���WDUMHWD�GHO�&257(�,1*/(6��$/&$032��(7&��

������� /D�3ODQLILFDFLyQ�(VWUDWpJLFD
.RWOHU�HQWLHQGH� OD�SODQLILFDFLyQ�HVWUDWpJLFD� ³FRPR�HO�SURFHVR�GH�DMXVWH�HQWUH�REMHWL�
YRV�\�UHFXUVRV�GH�OD�HPSUHVD�\�RSRUWXQLGDGHV�FDPELDQWHV�TXH�KD\�HQ�HO�PHUFDGR��(O
REMHWLYR�~OWLPR�GH�OD�SODQLILFDFLyQ�HVWUDWpJLFD��HV�GHILQLU�iUHDV�GH�QHJRFLR�\�R�SURGXFWRV
GH�OD�HPSUHVD��SDUD�DVt�DGHFXDUOR�D�ODV�RSRUWXQLGDGHV�TXH�VH�SUHVHQWHQ�HQ�HO�PHUFD�
GR��FRQ�HO�REMHWR�GH�ORJUDU�EHQHILFLRV�\�FUHFLPLHQWRV�VDWLVIDFWRULRV´�
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/D�LGHD�FODYH�HQ�OD�SODQLILFDFLyQ�HVWUDWpJLFD�GHVFDQVD�HQ�HO�HVWXGLR�GH�ODV�RSRUWXQLGD�
GHV�TXH�HO�PHUFDGR�RIUHFH�R�SXHGH�RIUHFHU��$Vt��VL�)RUG�KXELHUD�GHVWLQDGR�VXV�EHQHIL�
FLRV�LQYLUWLHQGR�HQ�HO�VHJPHQWR�GH�FRFKHV�JUDQGHV�HQ�ORV�DxRV�VHVHQWD��VH�KDEUtD�HV�
WUHOODGR��SXHV�FRPR�GHVSXpV�VH�GHPRVWUDUtD��HVWH�iUHD�GH�QHJRFLR�HPSH]y�D�FDHU�D
IDYRU�GH� ORV�FRFKHV�FRPSDFWRV��)RUG�UHFRORFy�VXV�IRQGRV�HQ�HVWH�iUHD�GH�QHJRFLR�D
SHVDU�GH�TXH�HQ�ORV�DxRV�DQWHULRUHV�KDEtDQ�WHQLGR�SpUGLGDV�HQ�HO�PLVPR�\� WRGR�HVWR
JUDFLDV�D�XQD�EXHQD�LQYHVWLJDFLyQ�GHO�PHUFDGR�

5(&8(5'$�
2EMHWLYRV�\UHFXUVRV�GHOD�HPSUHVD

2SRUWXQLGDGHVFDPELDQWHV�HQHO�PHUFDGR
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��� (/�3/$1�'(�0$5.(7,1*

����� '(),1,&,Ï1

/RV�FXDWUR�LQVWUXPHQWRV�GH�OD�HVWUDWHJLD�FRPHUFLDO��SURGXFWR��SUHFLR��SURPRFLyQ�\�GLV�
WULEXFLyQ���TXH�\D�KDQ�VLGR�YLVWRV�HQ�HO�FDSLWXOR�DQWHULRU��GHEHQ�LQWHJUDUVH�\�FRRUGLQDU�
VH�GH� WDO� IRUPD�TXH�VH�SHUPLWDQ�DOFDQ]DU� ORV�REMHWLYRV�GH� OD�RUJDQL]DFLyQ��0HGLDQWH
HVWD�FRPELQDFLyQ�GH�ORV�LQVWUXPHQWRV�GHO�0DUNHWLQJ�PL[��VH�FRQVWUX\H�OD�EDVH�GHO�SODQ
GH�0DUNHWLQJ�

6HJ~Q�6DQWHVPDVHV��HO�SODQ�GH�0DUNHWLQJ� ³VXSRQH�SRU�WDQWR�HO�GHVDUUROOR�R�SXHVWD
HQ�SUiFWLFD�GHO�FRQFHSWR�GH�0DUNHWLQJ´��HV�GHFLU��PLHQWUDV�HO�0DUNHWLQJ�HV� OD� LGHD��HO
SODQ�GH�0DUNHWLQJ�FRQVWLWX\H�OD�DFFLyQ�TXH�SHUPLWH�OOHYDU�D�FDER�WDO�LGHD�

0DUNHWLQJ��&RQFHSWRV�\�HVWUDWHJLDV��6DQWHVPDVHV��0���(G��3LUiPLGH������

� 0DUNHWLQJ��&RQFHSWRV�\�HVWUDWHJLDV��6DQWHVPDVHV��0���(G��3LUiPLGH������

(/�3/$1�'(�0$5.(7,1*

,'(17,),&$&,Ï1�'(�/$6�1(&(6,'$'(6�'(/�&21�
680,'25

&21&(372�'(0$5.(7,1*
�,'($�

3/$1�'(0$5.(7,1*
�$&&,21�
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����� &217(1,'2�

(O�SODQ�GH�0DUNHWLQJ�GHEH�FRQWHQHU�

� 5HVXPHQ�HMHFXWLYR�
� $QiOLVLV�GH�OD�VLWXDFLyQ�DFWXDO�GHO�PHUFDGR�
� $QiOLVLV�GH�DPHQD]DV�\�RSRUWXQLGDGHV�
� 2EMHWLYRV�
� (VWUDWHJLDV�GH�0DUNHWLQJ�
� 3URJUDPD�GH�DFFLRQHV�
� 'HFODUDFLyQ�GH�EHQHILFLRV�\�SpUGLGDV�HVSHUDGDV�
� &RQWURO�GH�HVWUDWHJLDV��$XGLWRULD�GH�0DUNHWLQJ�

3DUD�VX�PHMRU�FRPSUHQVLyQ��YDPRV�D� UHDOL]DU�XQ�DQiOLVLV�HQ�GHWDOOH�GH�FDGD�XQD�GH
HVWDV�SDUWHV��3DUD�HOOR��YDPRV�D�LOXVWUDUODV�FRQ�HO�HMHPSOR�GH�OD�HPSUHVD�23+� JUDQ
IDEULFDQWH�GH�SURGXFWRV�HOHFWUyQLFRV�GH� FRQVXPR� ILQDO�� HQWUH� ORV�TXH�VH� LQFOX\HQ� UD�
GLRV��WHOHYLVRUHV��HTXLSRV�HVWpUHRV�\�RUGHQDGRUHV�

5REHUWR�$UULEL�HV�HO�GLUHFWRU�GH�SURGXFWR�GH�OD�OtQHD�GH�VLVWHPDV�PRGXODUHV�HVWpUHR��OD
OODPDGD�OtQHD�.$,6(5��TXH�HVWiQ�FRPSXHVWRV�SRU�XQ�VLQWRQL]DGRU�GH�IUHFXHQFLD�$0�
)0�� HO� DPSOLILFDGRU�� OD� SOHWLQD� GH� FDVVHWWH� \� ORV� DOWDYRFHV�� /D� HPSUHVD�23+� RIUHFH
WUHLQWD�PRGHORV�GLIHUHQWHV��TXH�VH�YHQGHQ�D�XQ�SUHFLR�TXH�RVFLOD�HQWUH����\�����HXURV�
/RV�VLVWHPDV�PRGXODUHV�HVWpUHR�VH�GLIHUHQFLDQ�GH�ODV�FRQVRODV�HVWpUHR�HQ�TXH�HQ�pV�
WDV�WRGRV�ORV�HOHPHQWRV�HVWiQ�LQWHJUDGRV�HQ�XQ�VyOR�DSDUDWR�\�SRU�HO�RWUR�ODGR��HQ�TXH
HQ�ODV�FRQVRODV�HO�FOLHQWH�SXHGH�HOHJLU�HQWUH�GLIHUHQWHV�DOWHUQDWLYDV�SDUD�FRQILJXUDU�HO
SURGXFWR� ILQDO� \D� TXH� ORV� FRPSRQHQWHV� GH� DXGLR� VH� RIUHFHQ� SRU� VHSDUDGRV�� $XQTXH
23+�PDQWLHQH�OD�OtQHD�GH�FRQVRODV��HVWH�PHUFDGR�VH�HQFXHQWUD�HQ�GHFOLYH��\D�TXH�ORV
FRQVXPLGRUHV�KDQ�RSWDGR�SRU�VLVWHPDV�GH�VRQLGR�PiV�SHTXHxRV�

(O�SULQFLSDO�REMHWLYR�GH�23+�HV�LQFUHPHQWDU�VX�FXRWD�GH�PHUFDGR�\�OD�UHQWDELOLGDG�HQ
HO�VLVWHPD�HVWpUHR�PRGXODU�\��FRPR�GLUHFWRU�GH�SURGXFWR��HO�6U���$UULEL�WLHQH�TXH�SUHSD�
UDU�XQ�SODQ�SDUD�PHMRUDU�ORV�UHVXOWDGRV�GH�OD�OtQHD�.$,6(5�
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������� 5HVXPHQ�HMHFXWLYR�
(O�SODQ�GH�0DUNHWLQJ�GHEHUtD�FRPHQ]DU�FRQ�XQ�EUHYH� UHVXPHQ�GH� OR�TXH�VH�TXLHUH
ORJUDU�FRQ�HO�SODQ��HV�GHFLU�ORV�SULQFLSDOHV�REMHWLYRV�\�ODV�UHFRPHQGDFLRQHV�TXH�VH�GH�
VDUUROODUiQ�GHQWUR�GHO�JUXHVR�GHO�SODQ��*UDFLDV�D�HVWH�UHVXPHQ��OD�DOWD�GLUHFFLyQ�SXHGH
GDUVH�FXHQWD�GH�IRUPD�UiSLGD�GH�ORV�SULQFLSDOHV�SXQWRV�GHO�SODQ�

(O�6U��$UULEL�GHEH�SUHVHQWDU�HO�VLJXLHQWH�GRFXPHQWR�

³(O�SODQ�GH�0DUNHWLQJ�GH�OD�OtQHD�.$,6(5�EXVFD�JHQHUDU�XQ�LQFUHPHQWR�VLJQLILFDWLYR�HQ
ODV�YHQWDV�\�EHQHILFLRV�GH�OD�HPSUHVD�VREUH�ORV�YDORUHV�GHO�XOWLPR�DxR��(O�REMHWLYR�GH
EHQHILFLR�VH�HVWDEOHFH�HQ�����PLOORQHV�GH�HXURV�\�HO�REMHWLYR�HQ�YHQWDV�HV�GH����PLOOR�
QHV�GH�HXURV��OR�TXH�UHSUHVHQWD�XQ�DXPHQWR�GHO����VREUH�HO�XOWLPR�DxR��3DUD�GHVDUUR�
OODU�HVWH�SODQ�VH�KD�UHDOL]DGR�XQ�SUHVXSXHVWR�GH������PLOORQHV�GH�HXURV��XQ�����PiV
TXH�HO�DxR�DQWHULRU���´

&RPR�VH�SXHGH�REVHUYDU��FRQ�HO�UHVXPHQ�HMHFXWLYR�VH�WUD]DQ�ODV�OtQHDV�PDHVWUDV�GHO
SODQ�GH�0DUNHWLQJ� SDUD�XQ�UiSLGR�HQWHQGLPLHQWR�SRU�SDUWH�GH�OD�DOWD�GLUHFFLyQ�

������� $QiOLVLV�GH�OD�VLWXDFLyQ�DFWXDO
(Q�HVWD�SDUWH�GHO�SODQ�GH�0DUNHWLQJ�VH�SUHVHQWDQ�ORV�GDWRV�PiV�UHOHYDQWHV�VREUH�HO
PHUFDGR��SURGXFWR��FRPSHWHQFLD��GLVWULEXFLyQ�\�PDFURHQWRUQR��/D�PD\RU�SDUWH�GH�HV�
WRV�GDWRV�GHEHUtDQ�GHULYDUVH�GH�XQ�OLEUR�GH�KHFKRV�GHO�SURGXFWR�R�PDUFD��GHVDUUROODGR
\ SXHVWR�DO�GtD�SRU�HO�GLUHFWRU�GH�SURGXFWR�

��������� 'HILQLFLyQ�GH�352'8&72�0(5&$'2��0(5&$'2�(�,1'8675,$�

'HILQtDPRV�PHUFDGR�FRPR�

� &RQMXQWR�GH�SHUVRQDV��LQGLYLGXDOHV�X�RUJDQL]DGDV�
� 4XH�QHFHVLWDQ�XQ�SURGXFWR�R�VHUYLFLR�GHWHUPLQDGR�
� 4XH�GHVHDQ�R�SXHGHQ�FRPSUDU�
� 4XH�WLHQHQ�FDSDFLGDG�SDUD�FRPSUDU�
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8Q�PHUFDGR�SUHVHQWD�OtPLWHV�GH�GLVWLQWRV�WLSRV��TXH�KDQ�GH�FRQRFHUVH�SDUD�GLVH�
xDU�DGHFXDGDPHQWH�OD�HVWUDWHJLD�FRPHUFLDO��(VWRV�OtPLWHV�SXHGHQ�FODVLILFDUVH�HQ�

� )tVLFRV��7HUULWRULDOHV�R�JHRJUiILFRV��/R�TXH�GD�OXJDU�D�PHUFDGRV�ORFDOHV��UHJLR�
QDOHV��QDFLRQDOHV�\�H[WUDQMHURV�

� 6HJ~Q� ODV� FDUDFWHUtVWLFDV� GH� ORV� FRQVXPLGRUHV�� 'HPRJUiILFDV�� VRFLRHFRQyPL�
FDV��pWQLFDV�\�FXOWXUDOHV��3RU�HMHPSOR��HO�PHUFDGR�GH� ORV�DGROHVFHQWHV��HO� GH
ODV�DPDV�GH�FDVD��HWF�

� 6HJ~Q�HO�XVR�GHO�SURGXFWR��6RQ�XQRV�OtPLWHV�PiV�UHODWLYRV�\�VH�SXHGHQ�PRGLIL�
FDU�IiFLOPHQWH�

3DUD�GHILQLU�QXHVWUR�PHUFDGR�GH�UHIHUHQFLD�GHEHPRV�DSR\DUQRV�HQ�XQD�VHULH�GH
GLPHQVLRQHV�

� ¢&XiOHV�VRQ� ODV�QHFHVLGDGHV�� IXQFLRQHV�R FRPELQDFLRQHV�GH� IXQFLRQHV�D�VD�
WLVIDFHU"��¢(O���TXp"!!��

� ¢4XLpQHV�VRQ�ORV�GLIHUHQWHV�JUXSRV�GH�FRQVXPLGRUHV�SRWHQFLDOPHQWH�LQWHUHVD�
GRV�SRU�HO�SURGXFWR"��¢(O���TXLpQ"!!��

� ¢&XiOHV�VRQ�ODV�WHFQRORJtDV�H[LVWHQWHV�R�ODV�PDWHULDV�VXVFHSWLEOHV�GH�SURGXFLU
HVWDV�IXQFLRQHV"��¢(O���FyPR"!!�

0DUNHWLQJ�HVWUDWpJLFR��/DPELQ��-�-���(G��0F�*UDZ�+LOO������

)81&,21(6�2�1(&(6,'$'(6¢48e�1(&(6,'$'(6�6$7,6�)$&(5"

*58326�'(&2035$'25(6¢$�48,e1�6$�7,6)$&(5"

7(&12/2*Ë$6�¢&Ï02�6$7,6)$&(5"
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/DV�IXQFLRQHV�R�FRPELQDFLyQ�GH�IXQFLRQHV���VRQ�ODV�QHFHVLGDGHV�D�ODV�TXH�GHEH
UHVSRQGHU�HO� SURGXFWR�R�HO� VHUYLFLR�� ORV�JUXSRV�GH� FRQVXPLGRUHV�VRQ� ORV� SRWHQ�
FLDOHV�FRPSUDGRUHV�GHO�SURGXFWR�\� ODV� WHFQRORJtDV�SRQHQ�HQ� MXHJR�HO� ³VDEHU�KD�
FHU´�WHFQROyJLFR�TXH�SHUPLWH�SURGXFLU�ODV�IXQFLRQHV�GHVFULWDV�

&RQ�HVWRV�FRQFHSWRV��VH�SXHGHQ�KDFHU�DOJXQDV�SUHFLVLRQHV� LPSRUWDQWHV��HO�SUR�
GXFWR�PHUFDGR��HO�PHUFDGR�\�OD�LQGXVWULD�

0DUNHWLQJ�HVWUDWpJLFR��/DPELQ��-�-���(G��0F�*UDZ�+LOO������

(O�SURGXFWR�PHUFDGR���VH�VLW~D�HQ�OD�LQWHUVHFFLyQ�GH�XQ�JUXSR�GH�FRPSUDGRUHV�\
GH� XQ� VXUWLGR� GH� IXQFLRQHV� EDVDGR� HQ� XQD� WHFQRORJtD� FRQFUHWD�� (VWD� QRFLyQ� VH

���0DUNHWLQJ�HVWUDWpJLFR��/DPELQ��-�-���(G��0F�*UDZ�+LOO���������0DUNHWLQJ�HVWUDWpJLFR��/DPELQ��-�-���(G��0F�*UDZ�+LOO������

(O�PHUFDGR�8Q� PHUFDGR� FXEUH� HO� FRQMXQWR� GH� ODVWHFQRORJtDV�SDUD�XQD�IXQFLyQ�\�XQ�JUXSRGH� FRPSUDGRUHV�� 3RU� (MHPSOR�� OD� FRQV�WUXFFLyQ� GH� FDVDV�� OD� WHFQRORJtD� D� XVDUSXHGH�VHU� OD�PDGHUD�� OD�SLHGUD��HO� ODGUL�OOR�� HWF�� VRQ� WHFQRORJtDV� GLIHUHQWHV� TXHFXEUHQ�XQD�PLVPD�IXQFLyQ�

)XQFLRQHV

*UXSR�GHFRPSUDGRUHV7HFQRORJtDV

(O�SURGXFWR PHUFDGR�8Q�SURGXFWR�PHUFDGR� VH� VLW~D� HQ� OD� LQ�WHUVHFFLyQ�GH�XQ�JUXSR�GH�FRPSUDGRUHV\ GH�XQD� IXQFLyQ�EDVDGD�HQ�XQD� WHFQR�ORJtD� FRUUHFWD�� 3RU� HMHPSOR� OD� FRQVWUXF�FLyQ� GH� FDVDV� GH� SUHIDEULFDGDV� GH�PD�GHUD�

)XQFLRQHV

*UXSR�GHFRPSUDGRUHV7HFQRORJtDV

/D�LQGXVWULD�8QD� LQGXVWULD�HVWi�GHILQLGD�SRU�XQD� WHF�QRORJtD� FXDOHVTXLHUD� TXH� VHDQ� ODV� IXQ�FLRQHV� \� ORV� JUXSRV� GH� FRQVXPLGRUHVDIHFWDGRV�� 3RU� HMHPSOR�� OD� FRQVWUXFFLyQ\D�VHD�GH�YLYLHQGDV��QDYHV� LQGXVWULDOHV�SXHQWHV��HWF�

)XQFLRQHV

*UXSR�GHFRPSUDGRUHV7HFQRORJtDV
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DFHUFD�PiV�D�OD�GH�³XQLGDG�GH�DFWLYLGDG�HVWUDWpJLFD´��GHWHUPLQDQGR�GH�IRUPD�DX�
WRPiWLFD�FXDWUR�HOHPHQWRV�FODYH�SDUD�OD�HVWUDWHJLD�GH�OD�HPSUHVD�

� /RV�FRPSUDGRUHV�D�VDWLVIDFHU�
� (O�FRQMXQWR�GH�YHQWDMDV�EXVFDGDV�SRU�HVWRV�FRPSUDGRUHV�
� /RV�FRPSHWLGRUHV�TXH�HV�QHFHVDULR�FRQWURODU�
� /DV�FDSDFLGDGHV�TXH�HV�QHFHVDULR�DGTXLULU�\�FRQWURODU�

(VWD�GLYLVLyQ�SXHGH�VHUYLU�GH�EDVH�D�OD�RUJDQL]DFLyQ�GH�PDUNHWLQJ�HQ�OD�HPSUHVD�

(O�PHUFDGR���FXEUH�HO� FRQMXQWR�GH� WHFQRORJtDV�SDUD�XQD� IXQFLyQ�\�XQ�JUXSR�GH
FRPSUDGRUHV��(VWD�QRFLyQ�HVWi�PX\�SUy[LPD�DO�FRQFHSWR�GH�QHFHVLGDG�JHQpULFD�\
SRU�HOOR�SRQH�HO�DFHQWR�HQ�HO�FDUiFWHU�VXVWLWXLEOH�GH�ODV�GLIHUHQWHV�WHFQRORJtDV�SDUD
XQD�PLVPD�IXQFLyQ��(O�VHJXLPLHQWR�GH�VXVWLWXWLYRV�VH�IDFLOLWD�SRU�HVWD�GHILQLFLyQ�GH
PHUFDGR�GH�UHIHUHQFLD��(VWD�QRFLyQ�GH�PHUFDGR�HV�LPSRUWDQWH�SDUD�JXLDU�OD�UHIOH�
[LyQ�HVWUDWpJLFD�\�RULHQWDU�ORV�HVIXHU]RV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR�

/D� LQGXVWULD���YLHQH�GHILQLGD�SRU�XQD�WHFQRORJtD��FXDOHVTXLHUD�TXH�VHDQ� ODV�IXQ�
FLRQHV�\�ORV�JUXSRV�GH�FRPSUDGRUHV�DIHFWDGRV�� �(VWD�GHILQLFLyQ�QR�IDYRUHFH�XQD
RULHQWDFLyQ�DO�PHUFDGR�SRU�SDUWH�GH� OD�HPSUHVD�DO�DSR\DUVH�~QLFDPHQWH�HQ�XQD
FDUDFWHUtVWLFD�GH� OD�RIHUWD�� �(VWD�QRFLyQ�VHUi�VROR�YDOLGD�HQ�DTXHOODV�VLWXDFLRQHV
HQ� ODV� TXH� KD\D� XQD� JUDQ� KRPRJHQHLGDG� HQ� ODV� IXQFLRQHV� \� HQ� ORV� JUXSRV� GH
FRPSUDGRUHV�DIHFWDGRV�

��������� $QiOLVLV�([WHUQR

����������� (O�(QWRUQR��

/D�UHODFLyQ�GH�LQWHUFDPELR�HQWUH�OD�HPSUHVD�\�HO�PHUFDGR�VH�GHVDUUROOD�GHQ�
WUR�GH�XQ�VLVWHPD�FRPHUFLDO��HQ�HO�TXH�KD\�XQD�VHULH�GH�IDFWRUHV�QR�FRQWUROD�
EOHV�SRU�OD�HPSUHVD��/D�VXPD�GH�HVWRV�IDFWRUHV�FRQVWLWX\H�HO�HQWRUQR� HVWRV
LQIOX\HQ�HQ�ORV�FRPSRUWDPLHQWRV�GHO�PHUFDGR��HQ�ODV�GHFLVLRQHV�GH�0DUNHWLQJ
GH�OD�HPSUHVD�\��HQ�GHILQLWLYD��FRQGLFLRQDQ�HO�GHVDUUROOR�GH�OD�UHODFLyQ�GH�LQ�
WHUFDPELR�

���0DUNHWLQJ�HVWUDWpJLFR��/DPELQ��-�-���(G��0F�*UDZ�+LOO������
���0DUNHWLQJ��&RQFHSWRV�\�HVWUDWHJLDV��6DQWHVPDVHV��0���(G��3LUiPLGH������
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$OJXQRV�GH�HVWRV�IDFWRUHV�GHO�HQWRUQR�HVWiQ�PiV�SUy[LPRV�D�OD�HPSUHVD�SRU
OR�TXH�VX� LQIOXHQFLD�HV�PiV� LQPHGLDWD��(VWH�HV�HO�FDVR�GH� ORV�SURYHHGRUHV�
ORV�LQWHUPHGLDULRV��ORV�FRPSHWLGRUHV�\�RWUDV�LQVWLWXFLRQHV�FRPHUFLDOHV�TXH�ID�
FLOLWDQ�R�SURPXHYHQ�OD�DFWLYLGDG�FRPHUFLDO�R�YHODQ�SRU�HO�QRUPDO�GHVDUUROOR�GH
OD�PLVPD��(O�FRQMXQWR�GH�HVWRV�IDFWRUHV�VH�FRQRFH�FRPR�HQWRUQR�HVSHFtILFR
R PLFURHQWRUQR�

([LVWHQ�RWURV� IDFWRUHV�TXH� WLHQHQ�XQD� LQIOXHQFLD�PHQRV� LQPHGLDWD�\�DIHFWDQ
QR�VyOR�D��OD�DFWLYLGDG�GH�OD�HPSUHVD�VLQR�WDPELpQ�D�RWUDV�DFWLYLGDGHV�KXPD�
QDV�\�VRFLDOHV��'HQWUR�GH�HVWRV�IDFWRUHV�SRGHPRV�LQFOXLU�ORV�FDPELRV�GHPR�
JUiILFRV�� HFRQyPLFRV�� FXOWXUDOHV�� VRFLDOHV�� OHJDOHV�� SROtWLFRV�� WHFQROyJLFRV� \
GHO�PHGLR�DPELHQWH��$�HVWRV�IDFWRUHV�VH�OHV�FRQRFH�FRQ�HO�QRPEUH�GH�HQWRU�
QR�JHQHUDO�R�PDFURHQWRUQR�

0DUNHWLQJ��&RQFHSWRV�\�HVWUDWHJLDV��6DQWHVPDVHV��0���(G��3LUiPLGH������

0$&52(172512
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����������� $QiOLVLV�GHO�0HUFDGR�
(O� DQiOLVLV� GHO� PHUFDGR� LPSOLFD� OD� GHWHUPLQDFLyQ� GH� YDULRV� DVSHFWRV� GHO
PLVPR��FRPR�VRQ�

� 7DPDxR
� 3RWHQFLDO�
� (VWUXFWXUD�GH�FRQVXPR�
� &DSDFLGDG�GH�FRPSUD�
� 6HJPHQWRV�TXH�OR�FRPSRQHQ�
� (YROXFLyQ�GH�OD�GHPDQGD�
� )DFWRUHV�TXH�LQIOX\HQ�VREUH�OD�GHPDQGD�
� &RPSRUWDPLHQWR�GH�FRPSUDGRUHV��FRQVXPLGRUHV�\�XVXDULRV�
� $QiOLVLV�GH�OD�VLWXDFLyQ�GH�ORV�GLVWULEXLGRUHV

&RPR�YHPRV��OR�TXH�VH�SUHWHQGH�HQ�HVWD�SDUWH�HV�OD�UHFROHFFLyQ�GH�GDWRV�GHO
S~EOLFR�REMHWLYR�UHIHUHQWHV�DO�WDPDxR�\�FUHFLPLHQWR�GHO�PHUFDGR��HQ�XQLGDGHV
\�R�HXURV��� SDUD� ORV�~OWLPRV�DxRV� \�SDUD� ORV�GLVWLQWRV� VHJPHQWRV�� DVt� FRPR
XQD� DSUR[LPDFLyQ� D� ODV� QHFHVLGDGHV�� SHUFHSFLRQHV� \� WHQGHQFLDV� GHO� FRP�
SRUWDPLHQWR�GHO�PHUFDGR�

6LJXLHQGR�FRQ�QXHVWUR�HMHPSOR�

³(O�PHUFDGR�GH� ORV�VLVWHPDV�PRGXODUHV�HVWpUHRV�VH�DFHUFD�D� ORV�����PLOOR�
QHV�GH�HXURV�R�DO�����GHO�PHUFDGR�GH�ORV�HVWpUHRV�SDUD�HO�KRJDU��6H�HVSHUD
TXH�ODV�YHQWDV�VHDQ�HVWDEOHV�R�GHFDLJDQ�XQ�SRFR�HQ�ORV�SUy[LPRV�DxRV��/RV
SULQFLSDOHV�FRPSUDGRUHV�VRQ�SHUVRQDV�TXH�TXLHUHQ�HVFXFKDU�EXHQD�P~VLFD�
DXQTXH� QR� GHVHHQ� LQYHUWLU� HQ� HTXLSRV� FDURV�� 4XLHUHQ� FRPSUDU� XQ� VLVWHPD
FRPSOHWR�SURGXFLGR�SRU�XQD�PDUFD�HQ�OD�TXH�SXHGDQ�FRQILDU��XQ�HTXLSR�FRQ
EXHQ�VRQLGR�\�FX\R�GLVHxR�VH�DFRSOH�D�OD�GHFRUDFLyQ�GH�ODV�KDELWDFLRQHV�GH
VX�YLYLHQGD�´
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����������� (OHPHQWRV�GHO�(QWRUQR�(VSHFtILFR

� 3URYHHGRUHV�

(Q�OD�PD\RUtD�GH�ORV�FDVRV��OD�RIHUWD�GH�ORV�SURGXFWRV�TXH�HIHFW~D�XQD�HP�
SUHVD� GHSHQGH� GHO� DGHFXDGR� VXPLQLVWUR� GH� YDULRV� SURYHHGRUHV�� 3RU� HVWD
UD]yQ��HV�GH�VXPD�LPSRUWDQFLD�OOHYDU�D�FDER�XQD�EXHQD�JHVWLyQ�GH�FRPSUDV
TXH� JDUDQWLFH� ORV� VXPLQLVWURV� PDWHULDOHV� \� FRPSRQHQWHV� HQ� OD� FDOLGDG� \
FDQWLGDG�UHTXHULGDV�

� $QiOLVLV�GH�OD�&RPSHWHQFLD�\�GHO�6HFWRU�

(O� DQiOLVLV� GH� OD� FRPSHWHQFLD� VXSRQH� HO� HVWXGLR� GH� DVSHFWRV� FODYH� FRPR
VRQ�

� ,GHQWLILFDFLyQ�GH�ORV�FRPSHWLGRUHV�DFWXDOHV�\�SRWHQFLDOHV�
� 2EMHWLYRV�GH�ORV�FRPSHWLGRUHV
� 3XQWRV�IXHUWHV�\�GpELOHV�GH�ORV�FRPSHWLGRUHV�

&RQ�HO�DQiOLVLV�GH�OD�FRPSHWHQFLD�KDFHPRV�XQ�DQiOLVLV�DO�PLVPR�WLHPSR
GHO� VHFWRU� HQ� HO� TXH� RSHUDPRV�� HVWR� VXSRQH� FRQVLGHUDU� ORV� VLJXLHQWHV
WHPDV�

� (VWUXFWXUD�GHO�VHFWRU
� 2ULHQWDFLyQ�GHO�VHFWRU
� %DUUHUDV�GH�HQWUDGD

7DQWR�HO�DQiOLVLV�GHO�VHFWRU�FRPR�HO�GH�OD�FRPSHWHQFLD�VHUiQ�WUDWDGRV�HQ
XQ�PyGXOR�SRVWHULRU�

�&RQ�HO�DQiOLVLV�GH� OD�FRPSHWHQFLD� \�GHO� VHFWRU�HO� HPSUHQGHGRU�SXHGH
OOHJDU�D�FRQRFHU�ODV�DPHQD]DV�\�ULHVJRV�FRQ�ORV�TXH�SXHGH�HQIUHQWDUVH�
DVt�FRPR�ODV�RSRUWXQLGDGHV�GH�QHJRFLR��QXHYRV�SURGXFWRV�\�PHUFDGRV�
TXH�VH�OH�SXHGHQ�SUHVHQWDU�



%ORTXH�,��0DUNHWLQJ
0yGXOR����&RQFHSWRV�EiVLFRV�GH�0DUNHWLQJ

3iJLQD���
6 ( 0 , 1 $ 5 , 2 � ' ( � * ( 6 7 , Ð 1 � ( 0 3 5 ( 6 $ 5 , $ /

6LJXLHQGR�FRQ�QXHVWUR�HMHPSOR�

$QiOLVLV�GH�OD�FRPSHWHQFLD�

³/RV�SULQFLSDOHV� FRPSHWLGRUHV� GH�23+�HQ� HO�PHUFDGR� GH� ORV� VLVWHPDV
HVWpUHRV�PRGXODUHV�VRQ�

� 3DQDVRQLF
� 6RQ\
� 0DJQDYR[
� *HQHUDO�(OHFWULF
� (OHFWURSKRQLF

&DGD� FRPSHWLGRU� WLHQH� XQD� HVWUDWHJLD� HVSHFtILFD� \� XQ� EODQFR� GHILQLGR�
3DQDVRQLF�� SRU� HMHPSOR� RIUHFH� ���PRGHORV� TXH� DEDUFDQ� ORV� GLIHUHQWHV
QLYHOHV�GH�SUHFLR��9HQGH�SULQFLSDOPHQWH�HQ�WLHQGDV�HVSHFLDOL]DGDV�H�LQ�
YLHUWH�PXFKR�HQ�SXEOLFLGDG��3LHQVD�GRPLQDU�HO�PHUFDGR�D� WUDYpV�GH� OD
SUROLIHUDFLyQ�GH�UHIHUHQFLDV�GHO�SURGXFWR�\�GH�VX�SROtWLFD�GH�GHVFXHQWR���
�'HEHPRV�UHDOL]DU�GHVFULSFLRQHV�VLPLODUHV�SDUD�HO�UHVWR�GH�ORV�FRPSHWL�
GRUHV��´

$QiOLVLV�GHO�VHFWRU�

³/RV� FRQVXPLGRUHV�HVWiQ�PRVWUDQGR� XQ� FUHFLHQWH� LQWHUpV� SRU� ORV� VLVWH�
PDV� HVWpUHR�PRGXODUHV� FRPSDFWRV� \� 23+� GHEH� FRQVLGHUDU� VL� GLVHxDU
XQR�D�PiV�PRGHORV�FRPSDFWRV��3RU�RWUR� ODGR�XQ�Q~PHUR� FUHFLHQWH�GH
FRQVXPLGRUHV�TXH�HVFRJHQ�VLVWHPDV�GH�HVWpUHR�PRGXODUHV�FRPSUDQ�HQ
JUDQGHV�DOPDFHQHV��HQ�ORV�TXH�OD�SDUWLFLSDFLyQ�GH�OD�HPSUHVD�HV�GpELO�´

� ,QWHUPHGLDULRV�

+D\�GRV�FODVHV�GH�LQWHUPHGLDULRV��PD\RULVWDV�\�PLQRULVWDV��6H�HQWLHQGH�SRU
PD\RULVWD�D�OD�RUJDQL]DFLyQ�TXH�FRPSUD�ORV�SURGXFWRV�DO�IDEULFDQWH�R�D�RWUR
PD\RULVWD�\�ORV�YHQGH�D�GHWDOOLVWDV�R�D�RWURV�PD\RULVWDV��SHUR�QR�D�ORV�FRQ�
VXPLGRUHV�ILQDOHV��8Q�PLQRULVWD�R�GHWDOOLVWD��WDPELpQ�FRPSUD�DO�IDEULFDQWH�R
DO�PD\RULVWD��SHUR��HQ�FDPELR��YHQGH�ORV�SURGXFWRV�DO�FRQVXPLGRU�ILQDO�
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� ,QVWLWXFLRQHV�TXH�IDFLOLWDQ�\�SURPXHYHQ�OD�DFWLYLGDG�FRPHUFLDO�

'HQWUR�GH�HVWDV��FDEH�GHVWDFDU�

� 0LQLVWHULR�GH�HFRQRPtD�
� &iPDUDV�GH�FRPHUFLR��LQGXVWULD�\�QDYHJDFLyQ�
� ,&(;��,QVWLWXWR�GH�&RPHUFLR�([WHULRU��

� ,QVWLWXFLRQHV�TXH�LQIRUPDQ�\�SURWHJHQ�D�ORV�FRQVXPLGRUHV�

/DV�PiV�LPSRUWDQWHV�VRQ�

� ,QVWLWXWR�1DFLRQDO�GH�&RQVXPR�
� 2ILFLQDV�0XQLFLSDOHV�GH�,QIRUPDFLyQ�DO�&RQVXPLGRU�
� $VRFLDFLRQHV�GH�&RQVXPLGRUHV�\�8VXDULRV�

� ,QVWLWXFLRQHV�TXH�YHODQ�SRU�HO�FXPSOLPLHQWR�GH� ODV�QRUPDV�GH�DFWXD�
FLyQ�FRPHUFLDO

&DEH�GHVWDFDU�ODV�VLJXLHQWHV�

� 7ULEXQDO�GH�'HIHQVD�GH�OD�&RPSHWHQFLD�
� 'HIHQVD�GHO�&RQVXPLGRU�
� &109��&RPLVLyQ�1DFLRQDO�GHO�0HUFDGR�GH�9DORUHV��

����������� $QiOLVLV�GHO�(QWRUQR�*HQHUDO

� (QWRUQR�GHPRJUiILFR�

'HQWUR�GH�HVWH�WHQHPRV�HQ�FXHQWD�YDULRV�IDFWRUHV�FRPR�VRQ�

q 7DVD� GH� QDWDOLGDG�� 0XFKDV� DFDGHPLDV� HQ� ORV� ~OWLPRV� DxRV�� D� FRQVH�
FXHQFLD�GH�OD�FDtGD�GH�OD� WDVD�GH�QDWDOLGDG�KDQ�GLYHUVLILFDGR�VX�RIHUWD
KDFLD�RWURV�FXUVRV�FRPR�ORV�GH�LQIRUPiWLFD�
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q 7DVD�GH�PRUWDOLGDG��$O�SURORQJDUVH�OD�HVSHUDQ]D�GH�YLGD�KD�DXPHQWDGR
OD�RIHUWD�GH�DFWLYLGDGHV�D�ODV�SHUVRQDV�PD\RUHV��YLDMHV��FHQWURV�GH�RFLR�
HWF�

q 1~PHUR� GH�PDWULPRQLRV� OHJDOHV�� +DQ� VXUJLGR� XQ� JUDQ� Q~PHUR� GH� SH�
TXHxDV�HPSUHVDV�GHGLFDGDV�D�OD�RUJDQL]DFLyQ�FRPSOHWD�GH�ODV�ERGDV�

q ,QHVWDELOLGDG� GH� OD� IDPLOLD�� (Q� ORV� ~OWLPR� DxRV� KDQ� DSDUHFLGR� XQ� JUDQ
Q~PHUR�GH�SURGXFWRV�SUHFRFLQDGRV�\�GH�IiFLO�HODERUDFLyQ�

/RV�FDPELRV�HQ�HVWRV� IDFWRUHV�DFDUUHDQ�JUDYHV� WUDVWRUQRV�HQ� ORV�FRPSRU�
WDPLHQWRV�GH�FRPSUD�GH�OD�VRFLHGDG��\�VRQ�IDFWRUHV�TXH�QR�GHEHQ�VHU�ROYL�
GDGRV�

� (QWRUQR�HFRQyPLFR�

&RQWHPSOD�HO�HVWXGLR�GH�ODV�SULQFLSDOHV�PDJQLWXGHV�PDFURHFRQyPLFDV�

q 5HQWD�� )DFWRU� TXH� GHWHUPLQD� GH� IRUPD� PiV� GLUHFWD� OD� FDSDFLGDG� GH
FRPSUD�GHO�PHUFDGR��8QD�WLHQGD�GH�³'HOLFDWHVVHQ´�HVWi�HQ�SULQFLSLR�GL�
ULJLGD�D�ORV�LQGLYLGXRV�FRQ�PD\RUHV�UHQWDV��PLHQWUDV�TXH�',$�VH�FHQWUD
HQ�LQGLYLGXRV�FRQ�UHQWDV�PHQRUHV

q 1LYHO�GH�HPSOHR��6L�HVWH�HV�HOHYDGR�VH�UHGXFH�OD�FDSDFLGDG�GH��FRPSUD
\ HO�PHUFDGR�HV�PiV�VHQVLEOH�DO�SUHFLR�

q 7LSR�GH�LQWHUpV�GHO�GLQHUR��,QIOX\H�HQ�ODV�GHFLVLRQHV�GH�FRPSUD��DKRUUR�H
LQYHUVLyQ��/RV�EDQFRV�DQWH�OD�EDMDGD�GH�ORV�WLSRV�GH�LQWHUpV�DXPHQWDQ�OD
FRQWUDWDFLyQ�GH�KLSRWHFDV�

q &DUJD�ILVFDO��'HWHUPLQD� OD�FDSDFLGDG�GH�FRPSUD�GLVSRQLEOH�SRU�HO�PHU�
FDGR�

q 7LSR�GH�FDPELR��ÒWLO�HQ�HO�FDVR�GH�FRPSUD�R�YHQWD�GH�SURGXFWRV�H[WUDQ�
MHURV�

q ,QIODFLyQ��$IHFWD�D�OD�FDSDFLGDG�GH�FRPSUD�GHO�PHUFDGR�
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� (QWRUQR�FXOWXUDO�\�VRFLDO�

$SDULFLyQ� GH� IDFWRUHV� TXH� LQIOX\HQ� GH� IRUPD� GHFLVLYD� HQ� OD� FDSDFLGDG� GH
FRPSUD�GHO�PHUFDGR�FRPR�

q ,QFRUSRUDFLyQ�GH�OD�PXMHU�DO�PHUFDGR�ODERUDO��6XSRQH�XQ�PHQRU�WLHPSR
GLVSRQLEOH� SDUD� FRPSUDU� \� XQ� DXPHQWR� GH� ORV� LQJUHVRV� IDPLOLDUHV�� (Q
HVWH� VHQWLGR� YHPRV� TXH� ODV� YLYLHQGDV� HVWiQ� PiV� DXWRPDWL]DGDV�� FRQ
HOHFWURGRPpVWLFRV�GHGLFDGRV�D�DKRUUDU�WLHPSR�

q 5HWUDVR�GH�OD�LQFRUSRUDFLyQ�GH�ORV�MyYHQHV�DO�WUDEDMR��6XSRQH�XQD�PD�
\RU�HGXFDFLyQ�\�SUHSDUDFLyQ�� OR�TXH� LQFLGH�HQ�XQD�PD\RU�GHPDQGD�GH
ELHQHV� \� VHUYLFLRV� UHODFLRQDGRV� FRQ� OD� FXOWXUD� \� OD� IRUPDFLyQ�� $FWXDO�
PHQWH� KD\� JUDQ� RIHUWD� GH� XQLYHUVLGDGHV� SULYDGDV��PDVWHUV� FXUVRV� GH
IRUPDFLyQ��HWF�

q &DPELRV�HQ�ORV�HVWLORV�GH�YLGD��$KRUD�VH�YLDMD�PiV��VH�OHH�PiV��KD\�LQ�
WHUpV�SRU�OD�PRGD��ODV�DUWHV�R�OD�FXOWXUD��HWF��7RGR�HVWR�VH�WUDGXFH�HQ�XQ
PD\RU�FRQVXPR�HQ�FDQWLGDG�\�PiV�VHOHFWLYR�HQ�FDOLGDG�

� (QWRUQR�OHJDO�\�SROtWLFR�

(QWUH�RWURV�IDFWRUHV��VH�GHEHQ�WHQHU�HQ�FXHQWD�

q 5HTXLVLWRV�PHGLRDPELHQWDOHV��(O�SXQWR�YHUGH�TXH�DSDUHFH�HQ�OD�HWLTXHWD
GH�DOJXQRV�SURGXFWRV� LQGLFD�TXH�HVWH�HV�UHVSHWXRVR�FRQ�HO�PHGLR�DP�
ELHQWH�

q (QWUDGD�GHO�(XUR��/D�QHFHVLGDG�GH� LQFOXLU�HQ� ODV�HWLTXHWDV�HO�SUHFLR�HQ
HXURV�\�HQ�HXURV�

q 3ROtWLFDV�HPDQDGDV�GHVGH�OD�8(��$FWXDOPHQWH�PXFKD�GH�ODV�OH\HV�TXH
UHJXODQ� �HO�FRPHUFLR�YLHQHQ�GH� OD�8(��FRPR�HMHPSOR�VRQ� ODV� OH\HV�GH
GHIHQVD�GH�OD�FRPSHWHQFLD�

� (QWRUQR�WHFQROyJLFR�
/RV�DYDQFHV�H�LQQRYDFLRQHV�HQ�ORV�FDPSRV�GH�OD�HOHFWUyQLFD��OD�LQIRUPiWLFD
\ ODV� WHOHFRPXQLFDFLRQHV� KDQ� UHYROXFLRQDGR� ORV� SURFHVRV� GH� SURGXFFLyQ�
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DGHPiV�GH�KDEHU�GDGR� OXJDU�D�XQD�DPSOLDFLyQ�\� UHQRYDFLyQ�HVSHFWDFXODU
GH�ORV�SURGXFWRV�RIUHFLGRV�\�GH�ORV�VLVWHPDV�GH�FRPHUFLDOL]DFLyQ�XWLOL]DGRV�
&RPR�HMHPSOR��SRGHPRV�YHU�HO�GHVDUUROOR�TXH�HO�FRPHUFLR�HOHFWUyQLFR�D�WUD�
YpV�GH�,QWHUQHW�KD�WHQLGR�HQ�HVWRV�~OWLPRV�DxRV�

� (O�PHGLR�DPELHQWH�
(VWD�SDUWH�GHO�PDFURHQWRUQR�KD�DGTXLULGR�XQD�LPSRUWDQFLD�FUHFLHQWH�HQ�ORV
~OWLPRV�DxRV��QR�VROR�JUDFLDV�D�ORV�SDUWLGRV�HFRORJLVWDV��³ORV�YHUGHV´���VLQR
WDPELpQ� SRU� OD� PD\RU� FRQFLHQFLD� VRFLDO� TXH� H[LVWH� GH� ORV� SHUMXLFLRV� TXH
FDXVDQ�DOJXQRV�SURGXFWRV�\�SURFHVRV�LQGXVWULDOHV��(O�UHVXOWDGR�GH�WRGR�HVWR
HV�OD�DSDULFLyQ�HQ�ORV�~OWLPRV�DxRV�GH�JUDQ�FDQWLGDG�GH�SURGXFWRV�HFROyJL�
FRV��FRPR�VRQ�HO�SDSHO�UHFLFODGR��ODFDV�\�DHURVROHV�QR�FRQWDPLQDQWHV��HWF��

(Q�QXHVWUR�HMHPSOR�WHQHPRV�

³ (O� ����GH� ORV� KRJDUHV� GLVSRQH� DFWXDOPHQWH� GH� HTXLSRV� HVWpUHRV�� $
PHGLGD�TXH�HO�PHUFDGR�VH�DFHUFD�D�VX�VDWXUDFLyQ��VH�GHEHQ�KDFHU�HV�
IXHU]RV� SDUD� FRQYHQFHU� D� ORV� FRQVXPLGRUHV� TXH� VXVWLWX\DQ� VXV� HTXL�
SRV����6H�HVSHUD�TXH� OD� HFRQRPtD�DWUDYLHVH�SRU�PRPHQWRV� GLItFLOHV�� OR
TXH�VLJQLILFD�TXH�ORV�FRQVXPLGRUHV�SRVSRQGUiQ�VXV�FRPSUDV�GH�ELHQHV
GXUDGHURV���� /RV� MDSRQHVHV� KDQ� GLVHxDGR� VLVWHPDV� GH� DXGLR� QXHYRV� \
PiV�FRPSDFWRV�� OR�TXH�VXSRQH�XQ�UHWR�D� ORV�VLVWHPDV�HVWpUHR�FRQYHQ�
FLRQDOHV�´

5(&8(5'$�

(VSHFtILFR

(172512

*HQHUDO

�3URYHHGRUHV�,QWHUPHGLDULRV�,QVWLWXFLRQHV�&RPSHWHQFLD
�'HPRJUiILFR�(FRQyPLFR�&XOWXUDO�\�VRFLDO�/HJDO�\�SROtWLFR�7HFQROyJLFR�0HGLRDPELHQWH
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������� (O�DQiOLVLV�'$)2�
6REUH�OD�EDVH�GH�ORV�GDWRV�GHVFULWRV�HQ�HO�DQiOLVLV�GH�OD�VLWXDFLyQ�DFWXDO� HO�HPSUHQGH�
GRU�GHEH�LGHQWLILFDU�ODV�DPHQD]DV�\�RSRUWXQLGDGHV��DVt�FRPR�ORV�SXQWRV�IXHUWHV�\�Gp�
ELOHV�GH�OD�HPSUHVD��\�ORV�SULQFLSDOHV�WHPDV�FODYH�FRQ�ORV�TXH�VH�HQIUHQWD�OD�HPSUHVD�
$ HVWH�DQiOLVLV�VH�OH�FRQRFH�FRQ�HO�QRPEUH�GH�'$)2�

��������� $QiOLVLV�GH�$PHQD]DV�\�2SRUWXQLGDGHV���$QiOLVLV�$�2��
(O� HPSUHQGHGRU� WLHQH� TXH� LGHQWLILFDU� ODV� SULQFLSDOHV� DPHQD]DV� \� RSRUWXQLGDGHV
FRQ�ODV�TXH�VH�HQIUHQWD�HO�QHJRFLR��$PHQD]D���HV�WRGD�DTXHOOD�IXHU]D�GHO�HQWRUQR
TXH� LPSLGH� OD� LPSODQWDFLyQ�GH�XQD�HVWUDWHJLD�� UHGXFH�VX�HIHFWLYLGDG�� LQFUHPHQWD
ORV�ULHVJRV�GH�OD�PLVPD�R�ORV�UHFXUVRV�QHFHVDULRV��R�UHGXFH�OD�UHQWDELOLGDG�R�ORV
LQJUHVRV�HVSHUDGRV��6RQ�DPHQD]DV�OD�DSDULFLyQ�GH�XQ�QXHYR�SURGXFWR��XQ�DYDQFH
WHFQROyJLFR�� XQD� UHGXFFLyQ� GH� PDWHULDV� SULPDV�� HWF�� 3RU� HO� FRQWUDULR� RSRUWXQL�
GDG���HV�WRGR�DTXHOOR�TXH�SXHGD�VXSRQHU�XQD�YHQWDMD�FRPSHWLWLYD�SDUD�OD�HPSUH�
VD��R� UHSUHVHQWH�XQD�SRVLELOLGDG�SDUD�PHMRUDU� OD�FLIUD�GH�QHJRFLRV�R� OD� UHQWDELOL�
GDG��6RQ�RSRUWXQLGDGHV�ORV�DYDQFHV�WHFQROyJLFRV��XQD�UHGXFFLyQ�GH�FRVWHV��OD�XWL�
OL]DFLyQ�GH�QXHYRV�FDQDOHV�GH�GLVWULEXFLyQ���HWF�

�/DV�RSRUWXQLGDGHV�\�DPHQD]DV�GHEHQ�VHU�GHVFULWDV�GH�WDO�IRUPD�TXH�VH�SXHGDQ
VXJHULU� ODV�DFFLRQHV�D� WRPDU��DGHPiV�HO�HPSUHQGHGRU�GHEH�VHU� FDSD]�GH�RUGH�
QDUODV�D�ILQ�GH�FRQFHQWUDU�VX�DWHQFLyQ�HQ�ODV�PiV�LPSRUWDQWHV�

6HJ~Q�HO�HMHPSOR��ODV�RSRUWXQLGDGHV�GH�OD�OtQHD�.$,6(5�VH�FRQFHQWUDQ�HQ�

³'RV�JUDQGHV�FDGHQDV�QDFLRQDOHV�HVWiQ�GHVHDQGR�OOHYDU�OD�OtQHD�.$,6(5�VL�VH�OHV
SURSRUFLRQD�DSR\R�SXEOLFLWDULR�´

³8QD�LPSRUWDQWH�FDGHQD�GH�JUDQGHV�DOPDFHQHV�GHVHD�YHQGHU�OD�OtQHD�.$,6(5�VL
VH�OH�RIUHFH�XQ�GHVFXHQWR�HVSHFLDO�SRU�OOHJDU�D�XQ�YROXPHQ�GH�FRPSUD�GHWHUPLQD�
GR�´

0LHQWUDV�TXH�VHUtDQ�DPHQD]DV�

���0DUNHWLQJ��&RQFHSWRV�\�HVWUDWHJLDV��6DQWHVPDVHV��0���(G��3LUiPLGH������
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³8Q�Q~PHUR�FUHFLHQWH�GH�FRQVXPLGRUHV�GH�FODVH�VRFLDO�DOWD�PXHVWUD�SUHIHUHQFLD
SRU�VLVWHPDV�GH�FRPSRQHQWHV�\�OD�HPSUHVD�QR�WLHQH�HTXLSRV�GH��HVWDV�FDUDFWHUtV�
WLFDV�´

³$OJXQRV� FRPSHWLGRUHV� KDQ� LQWURGXFLGR� DOWDYRFHV� PiV� SHTXHxRV� FRQ� H[FHOHQWH
FDOLGDG�GH�VRQLGR�\�ORV�FRQVXPLGRUHV�SUHILHUHQ�ORV�DOWDYRFHV�SHTXHxRV�´

��������� $QiOLVLV�GH�3XQWRV�)XHUWHV�\�'pELOHV���$QiOLVLV�)�'��
(O�HPSUHQGHGRU�GHEH�ORFDOL]DU�ORV�SXQWRV�IXHUWHV�\�GpELOHV�GH�OD�HPSUHVD�\�GH�ORV
SURGXFWRV� TXH�PDQHMD��3XQWRV� IXHUWHV� VRQ� FDSDFLGDGHV�� UHFXUVRV�� SRVLFLRQHV
DOFDQ]DGDV�\��HQ�GHILQLWLYD��YHQWDMDV�FRPSHWLWLYDV�TXH�SXHGHQ�VHUYLU�SDUD�H[SORWDU
RSRUWXQLGDGHV�R�VXSHUDU�DPHQD]DV��PLHQWUDV�TXH�SXQWRV�GpELOHV� VRQ�ORV�TXH�OL�
PLWDQ� R� UHGXFHQ� OD� FDSDFLGDG� GH� GHVDUUROOR� GH� OD� HVWUDWHJLD� \� FRQVWLWX\HQ� XQD
DPHQD]D�SDUD�OD�RUJDQL]DFLyQ�

3DUD�OD�OtQHD�.$,6(5�VH�GHVFULEHQ�ORV�SULQFLSDOHV�SXQWRV�IXHUWHV�\�GpELOHV�

3XQWRV�IXHUWHV�

³(O�QRPEUH�GH�23+�WLHQH�QRWRULHGDG�H�LPDJHQ�GH�DOWD�FDOLGDG��/RV�FRPHUFLDQWHV
TXH�YHQGHQ�OD�OtQHD�.$,6(5�VRQ�FRQRFLGRV�\�VDEHQ�YHQGHU�´

�³23+�WLHQH�XQD�H[FHOHQWH�UHG�GH�DVLVWHQFLD�\� ORV�FRQVXPLGRUHV�SLHQVDQ�TXH�VX
VHUYLFLR�GH�UHSDUDFLRQHV�HV�UiSLGR�\�GH�FDOLGDG��HVWR�FRQVWLWX\H�XQ�SXQWR� IXHUWH�
23+�GHGLFD�D�SXEOLFLGDG�\�SURPRFLyQ�VyOR�XQ����GH�VX�FLIUD�GH�YHQWDV��PLHQWUDV
TXH�DOJXQRV�FRPSHWLGRUHV�SUHVXSXHVWDQ�HO�GREOH�PLHQWUDV�TXH�HVWR�HV�XQ�SXQWR
GpELO�´

3XQWRV�GpELOHV�

³1R�HV�GHPRVWUDEOH�TXH�HO�VRQLGR�GH�OD�OtQHD�.$,6(5�VHD�GH�PHMRU�FDOLGDG�TXH�HO
GH�OD�FRPSHWHQFLD�\�HO�VRQLGR�HV�XQ�DVSHFWR�LPSRUWDQWH�HQ�OD�HOHFFLyQ´�

³/D�OtQHD�.$,6(5�GH�23+�QR�HVWi�FODUDPHQWH�SRVLFLRQDGD�FRQ�UHODFLyQ�D�0DJQD�
YR[��FDOLGDG��\�6RQ\��LQQRYDFLyQ���23+�QHFHVLWD�XQD�SRVLFLyQ�~QLFD�GH�YHQWDV��/D
FDPSDxD�GH�SXEOLFLGDG�DFWXDO�QR�HV�SDUWLFXODUPHQWH�FUHDWLYD�QL�H[FLWDQWH�´
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������� $QiOLVLV�GH�ORV�7HPDV�&ODYH�
(VWD�VHFFLyQ�GHO�SODQ�GH�0DUNHWLQJ�HVWi�GHVWLQDGD�D�XWLOL]DU�ORV�KDOOD]JRV�GHO�DQiOLVLV
'$)2�SDUD� GHILQLU� ODV� SULQFLSDOHV� FXHVWLRQHV� TXH� GHEHQ� SODQWHDUVH� HQ� HO� SODQ�� WRGR
HVWR�FRQ�HO�REMHWR�GH�HVWDEOHFHU�FRQ�SRVWHULRULGDG�ORV�REMHWLYRV��HVWUDWHJLD�\�WiFWLFD�

&RQ�HO�HMHPSOR�GH�23+�WHQHPRV�

³23+�GHEH�FRQVLGHUDU�ORV�VLJXLHQWHV�WHPDV�FODYH�HQ�UHODFLyQ�FRQ�OD�OtQHD�.$,6(5�

� ¢'HEH�SHUPDQHFHU�HQ�HO�QHJRFLR�GH�ORV�HTXLSRV�HVWpUHR"�¢3XHGH�FRPSHWLU�HIHFWL�
YDPHQWH�R�LU�DEDQGRQDQGR�HVWD�OtQHD�GH�SURGXFWR"

� 6L�23+�GHFLGH�SHUPDQHFHU�HQ�OD�OtQHD��¢GHEH�FRQWLQXDU�FRQ�VXV�SURGXFWRV��FDQD�
OHV��SUHFLRV�\�SROtWLFDV�GH�SURPRFLyQ�DFWXDOHV�R�GHEH�DGDSWDUORV"

� ¢'HEH�FDPELDU�23+�D� ORV�QXHYRV�FDQDOHV�GH�GLVWULEXFLyQ� �FRPR� ORV�JUDQGHV�DO�
PDFHQHV�"�¢3XHGH�KDFHUOR�PDQWHQLHQGR�OD�ILGHOLGDG�GH�VXV�FDQDOHV�WUDGLFLRQDOHV"

� ¢ 'HEH�LQFUHPHQWDU�VXV�LQYHUVLRQHV�HQ�SXEOLFLGDG�\�SURPRFLyQ�SDUD�DVt�LJXDODU�ODV
GH� OD�FRPSHWHQFLD"�¢(VWDUi� �HOOR�FRPSHQVDGR�SRU�XQ� LQFUHPHQWR�GH� OD�FXRWD�GH
PHUFDGR�\�GH�OD�UHQWDELOLGDG�VXILFLHQWHV"

� ¢'HEH�LQYHUWLU�HQ�LQYHVWLJDFLyQ�\�GHVDUUROOR�SDUD�FRQVHJXLU�QXHYRV�PRGHORV��QXHYR
VRQLGR�\�QXHYR�HVWLOR"

/D�PDUFD�23+�WLHQH�XQ�SUHFLR�UHODWLYDPHQWH�PiV�DOWR�TXH�RWUDV�PDUFDV��VLQ�TXH�HOOR
VH�FRUUHVSRQGD�FRQ�XQD�PHMRU�FDOLGDG�SHUFLELGD�SRU�ORV�FOLHQWHV��/D�PDUFD�QR�HV�DSUH�
FLDGD�SRU�ORV�FRPSUDGRUHV�TXH�EXVFDQ�OD�UHODFLyQ�FDOLGDG�SUHFLR��/D�HVWUDWHJLD�GH�SUH�
FLRV�GHEHUtD�UHSHQVDUVH�´
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� $PHQD]DV�\�RSRUWXQLGDGHV�GHO�HQWRUQR
� 3XQWRV�IXHUWHV�\�GpELOHV�GH�OD�HPSUHVD

3DUD�
� &RQRFHU�ORV�WHPDV�FODYH

&RQ�ORV�TXH�
� 'HILQLU�ORV�REMHWLYRV��HVWUDWHJLD�\�WiFWLFD
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������� 2EMHWLYRV�
8QD�YH]�TXH� OD�HPSUHVD�FRQRFH� ORV� WHPDV�FODYH�\D�SXHGH�HQIUHQWDUVH�D� OD� WRPD�GH
GHFLVLRQHV�FRQ�UHODFLyQ�D�ORV�REMHWLYRV�TXH�JXLDUiQ�OD�SRVWHULRU�E~VTXHGD�GH�HVWUDWH�
JLDV�\�SURJUDPDV�GH�DFFLyQ��6H�GHEHQ�HVWDEOHFHU�GRV�WLSRV�GH�REMHWLYRV�

� 2EMHWLYRV� ILQDQFLHURV� HVWRV�REMHWLYRV�VRQ�SHUVHJXLGRV�SRU� WRGDV� ODV�HPSUHVDV�
\D�TXH�ORV�DFFLRQLVWDV�EXVFDQ�XQ�UHQGLPLHQWR�D�VX�LQYHUVLyQ�D�ODUJR�SOD]R�\�XQRV
EHQHILFLRV�SDUD�VX�LQYHUVLyQ�DFWXDO�

� 2EMHWLYRV�GH�0DUNHWLQJ� ORV�REMHWLYRV�ILQDQFLHURV�GHEHQ�FRQFUHWDUVH�HQ�ORV�REMHWL�
YRV�GH�0DUNHWLQJ��3RU�HMHPSOR��VL�OD�HPSUHVD�TXLHUH�JDQDU�����PLOORQHV�GH�HXURV�\
VX�REMHWLYR�GH�EHQHILFLR�VXSRQH�HO�����GH�OD�FLIUD�GH�YHQWDV��VX�REMHWLYR�GH�YHQWDV
VHUi�GH����PLOORQHV�GH�HXURV��&RQ�HVWRV�GDWRV��OD�HPSUHVD�ILMD�XQ�SUHFLR�PHGLR�GH
����HXURV��SXHV�D�HVWH�SUHFLR�GHEH�YHQGHU��������XQLGDGHV��$GHPiV��VH�HVSHUD
TXH�HO�YROXPHQ�WRWDO�GH�YHQWDV�HQ�HO�VHFWRU�VHD�GH�����PLOORQHV�GH�XQLGDGHV��FRQ
ORV�GDWRV�DQWHULRUHV�YHPRV�TXH�OD�FXRWD�GH�SHQHWUDFLyQ�HV�GHO�����3DUD�PDQWHQHU
HVWD�FXRWD��OD�HPSUHVD�WHQGUi�TXH�HVWDEOHFHU�FLHUWRV�REMHWLYRV�GH�QRWRULHGDG�SDUD
HO�FRQVXPLGRU��SUHVHQFLD�HQ�SXQWRV�GH�YHQWD��HWF�

(Q�HO�HMHPSOR�GH�23+�QRV�HQFRQWUDPRV�FRQ� OD�VLJXLHQWH� IRUPXODFLyQ�GH�REMHWLYRV� IL�
QDQFLHURV�
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³/D�GLUHFFLyQ�GH�23+�TXLHUH�TXH�FDGD�XQLGDG�GH�QHJRFLR�SURSRUFLRQH�FLHUWR�QLYHO�GH
UHQGLPLHQWR�VREUH�OD�LQYHUVLyQ�\�GHWHUPLQDGRV�EHQHILFLRV��DGHPiV�TXLHUH�TXH�OD�OtQHD
.$,6(5�FUH]FD�FRQ�PiV�IXHU]D��(O�GLUHFWRU�GH�SURGXFWR�HVWDEOHFH�ORV�VLJXLHQWHV�REMH�
WLYRV�ILQDQFLHURV�SDUD�OD�OtQHD�.$,6(5�

� 2EWHQHU�XQD� WDVD�GH� UHQGLPLHQWR�VREUH� OD� LQYHUVLyQ�HQ� ORV�SUy[LPRV���DxRV�GHO
����GHVSXpV�GH�LPSXHVWRV�

� 3URGXFLU�XQ�EHQHILFLR�QHWR�GH�����PLOORQHV�GH�HXURV�
� 3URGXFLU�XQD�JHQHUDFLyQ�GH�IRQGRV�GH�����PLOORQHV�GH�HXURV�

3RU�RWUR�ODGR�ORV�REMHWLYRV�HQ�0DUNHWLQJ�VH�FRQFUHWDQ�HQ�

� $OFDQ]DU�XQRV�YRO~PHQHV�GH�YHQWDV�QHWDV�GH����PLOORQHV�GH�HXURV��OR�TXH�UHSUH�
VHQWD�XQ�LQFUHPHQWR�GHO����VREUH�HO�XOWLPR�DxR�

� $OFDQ]DU� XQ� YROXPHQ� GH� YHQWDV� HQ� XQLGDGHV� GH� �������� OR� TXH� UHSUHVHQWD� XQD
FXRWD�GH�PHUFDGR�HVSHUDGD�GHO����

� $XPHQWDU�OD�QRWRULHGDG�GH�OD�OtQHD�.$,6(5�GHO�����DO�����HQ�HO�SHULRGR�SODQLIL�
FDGR�

� ([SDQGLU�HO�Q~PHUR�GH�SXQWRV�GH�GLVWULEXFLyQ�HQ�XQ����
� &RQVHJXLU�XQ�SUHFLR�PHGLR�GH�����HXURV�SRU�XQLGDG�´

3RU�~OWLPR��FDEH�GHVWDFDU�TXH�ORV�REMHWLYRV�GHEHQ�FXPSOLU�XQD�VHULH�GH�FULWHULRV�

� &ODURV�\�FRQFLVRV� HYLWDQGR�IUDVHV�ODUJDV�
� 3UHVHQWDGRV�SRU�HVFULWR�SDUD�IDFLOLWDU�OD�FRPXQLFDFLyQ�
� 'HILQLGRV�HQ�HO�WLHPSR�\ GH�IRUPD�JHRJUiILFD�
� ([SUHVDGRV�HQ�WpUPLQRV�FXDQWLWDWLYRV�\ PHQVXUDEOHV�
� &RKHUHQWHV�FRQ�ORV�REMHWLYRV�JHQHUDOHV�GH�OD�HPSUHVD�
� 6XILFLHQWHPHQWH�HVWLPXODQWHV�SDUD�FUHDU�PRWLYDFLyQ�
� 5HDOL]DEOHV� OR�TXH� LPSOLFD� OD�GLVSRQLELOLGDG�GH�PHGLRV�QHFHVDULRV�SDUD�SRQHUORVHQ�SUiFWLFD�
3RU�VXSXHVWR��ODV�UHVSRQVDELOLGDGHV�GHEHQ�TXHGDU�FODUDPHQWH�HVWDEOHFLGDV�DVt�FRPR
ORV�SOD]RV�GH�UHDOL]DFLyQ�GH�ORV�REMHWLYRV�
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������� (VWUDWHJLDV�GH�0DUNHWLQJ�
��������� 7LSRV�GH�HVWUDWHJLDV�

/D�HPSUHVD�WLHQH�GLIHUHQWHV�RSFLRQHV�D� OD�KRUD�GH�HOHJLU�XQD�HVWUDWHJLD�SDUD�DO�
FDQ]DU�ORV�REMHWLYRV�SURSXHVWRV��8Q�PLVPR�REMHWLYR�SXHGH�VHU�DOFDQ]DGR�SRU�YD�
ULDV�HVWUDWHJLDV�\�OD�PLVPD�HVWUDWHJLD�QR�VLHPSUH�SURSRUFLRQD�ORV�PLVPRV�UHVXOWD�
GRV�

([LVWHQ�P~OWLSOHV�FODVLILFDFLRQHV�GH�HVWUDWHJLDV��$QVRII�SURSRQH�OD�VLJXLHQWH�FODVL�
ILFDFLyQ�FXDQGR�ORV�REMHWLYRV�VRQ�OD�H[SDQVLyQ�R�FUHFLPLHQWR�

� (VWUDWHJLD�GH�SHQHWUDFLyQ�GHO�PHUFDGR
� (VWUDWHJLD�GH�GHVDUUROOR�GH�PHUFDGR
� (VWUDWHJLD�GH�GHVDUUROOR�GH�SURGXFWR
� (VWUDWHJLD�GH�GLYHUVLILFDFLyQ

3RUWHU� UHDOL]D�XQD�QXHYD�FODVLILFDFLyQ�GH� ODV�HVWUDWHJLDV�DWHQGLHQGR�D� OD�YHQWDMD
FRPSHWLWLYD�SHUVHJXLGD�\�D� OD�DPSOLWXG�GHO�PHUFDGR�DO�TXH�VH�GLULJH� OD�HPSUHVD�
DVt�GHWHUPLQD�WUHV�FODVHV�GH�HVWUDWHJLDV�

� (VWUDWHJLD�GH�FRVWHV

352'8&72
$&78$/ 18(92

$&78$/

18(92

3(1(75$&,Ï1�'(/
0(5&$'20(5&$'

2 '(6$552//2�'(/
0(5&$'2

'(6$552//2�'(/
352'8&72
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� (VWUDWHJLD�GH�GLIHUHQFLDFLyQ

� (VWUDWHJLD�GH�HQIRTXH

7RGDV�ODV�HVWUDWHJLDV�QRPEUDGDV�DQWHULRUPHQWH�VHUiQ�GHVDUUROODGDV�HQ�HO�PyGXOR
GH�OD�FRPSHWHQFLD�

&RPR�KHPRV�YLVWR��OD�IRUPXODFLyQ�GH�OD�HVWUDWHJLD�UHTXLHUH�HVFRJHU�HQWUH�GLVWLQWDV
DOWHUQDWLYDV��SDUD�HO�HMHPSOR�GH�23+�HO�GLUHFWRU�SXHGH�KDFHU�XQD�GHFODUDFLyQ�Ei�
VLFD�GH�HVWUDWHJLD�FRPR�OD�TXH�VLJXH�

³ /D�HVWUDWHJLD�EiVLFD�GH�23+�HQ� OD� OtQHD�.$,6(5�HV�GLULJLUVH�D� ODV� IDPLOLDV�GH
DOWR�SRGHU�DGTXLVLWLYR��HVSHFLDOPHQWH�D� ODV�PXMHUHV�D�WUDYpV�GH�ODV�PHGLGDV�TXH
VH�FLWDQ�D�FRQWLQXDFLyQ�

� 6H�H[SDQGLUi�OD�OtQHD��DxDGLHQGR�QXHYRV�SURGXFWRV�WDQWR�GH�EDMR�FRPR�GH�DOWR
SUHFLR�

� 6H�LQFUHPHQWDUi�HO�SUHFLR�PHGLR�GH�OD�OtQHD�HQ�XQ����

� 6H�GHVDUUROODUi�XQD�QXHYD�FDPSDxD�GH�SXEOLFLGDG�SDUD�PHMRUDU�HO�QLYHO�GH�SUH�
VHQFLD�\�FRQILDQ]D�GHO�FRQVXPLGRU�VREUH�OD�PDUFD�

� 6H�HVWDEOHFHUi�XQ�IXHUWH�SURJUDPD�GH�SURPRFLyQ�GH�YHQWDV�SDUD�DWUDHU�OD�DWHQ�
FLyQ�GH�ORV�FRQVXPLGRUHV�\�GH�ORV�FRPHUFLDQWHV�D�QXHVWUD�OtQHD�

� 6H�H[SDQGLUi� OD�GLVWULEXFLyQ�SDUD�FXEULU�JUDQGHV�VXSHUILFLHV��HYLWDQGR� ODV� WLHQ�
GDV�GH�GHVFXHQWR�

� 6H�GRWDUiQ�PiV�IRQGRV�SDUD�HO�UHGLVHxR�GH�OD�OtQHD�.$,6(5��GH�WDO�IRUPD�TXH
SUR\HFWH�XQD�LPDJHQ�GH�DOWD�FDOLGDG�GH�VRQLGR�\�FRQILDQ]D�HQ�HO�HTXLSR�´

��������� (YDOXDFLyQ�GH�OD�HVWUDWHJLD�
8QD�YH]�SODQWHDGDV�ODV�RSFLRQHV�HVWUDWpJLFDV��VH�GHEH�SURFHGHU�D�VX�HYDOXDFLyQ�
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3DUD�HOOR��VH�SXHGHQ�XWLOL]DU�ORV�VLJXLHQWHV�FULWHULRV�

� $GHFXDFLyQ� OD�HVWUDWHJLD�VHUi�DGHFXDGD�VL�UHVSRQGH�GH�IRUPD�DILUPDWLYD�D�ODV
VLJXLHQWHV�FXHVWLRQHV�

q ¢3HUPLWH�GHVDUUROODU�XQD�YHQWDMD�FRPSHWLWLYD�R�PHMRUD�OD�DFWXDO"
q ¢(V�OD�DGHFXDGD�SDUD�DSURYHFKDU�ODV�RSRUWXQLGDGHV�GHO�PHUFDGR"
q ¢3HUPLWH�UHGXFLU�ULHVJRV�R�DPHQD]DV"
q ¢(V�OD�DGHFXDGD�SDUD�PDQWHQHU�R�PHMRUDU�OD�LPDJHQ�GH�OD�HPSUHVD"

� 9DOLGH]� YHULILFDU�VL�VH�KDQ�GHOLPLWDGR�GH�IRUPD�FRUUHFWD�ORV�VXSXHVWRV�GH�SDUWL�
GD�\�ODV�SUHYLVLRQHV�KHFKDV�FRQ�EDVH�HQ�HOORV��SDUD�OR�TXH�VH�GHEHUi�UHVSRQ�
GHU�GH�IRUPD�DILUPDWLYD�D�ODV�VLJXLHQWHV�FXHVWLRQHV�

q ¢6RQ�UHDOLVWDV�ORV�VXSXHVWRV�VREUH�HO�HQWRUQR�\�OD�FRPSHWHQFLD�HQ�ORV�TXH
VH�EDVD"

q ¢3XHGHQ�DFHSWDUVH�ODV�SUHYLVLRQHV�VREUH�ORV�UHVXOWDGRV�GH�OD�HVWUDWHJLD"
q ¢(V�YiOLGD�OD�LQIRUPDFLyQ�XWLOL]DGD"

� &RQVLVWHQFLD� DUPRQtD�HQWUH�ORV�REMHWLYRV�\�ODV�HVWUDWHJLDV��HV�GHFLU�

q ¢6RQ� FRQVLVWHQWHV� ODV� HVWUDWHJLDV� IRUPXODGDV� FRQ� ORV� REMHWLYRV� SHUVHJXL�
GRV"

q ¢6RQ�FRQVLVWHQWHV�HQWUH�Vt�ORV�HOHPHQWRV�GH�OD�HVWUDWHJLD"

� 3RVLELOLGDG� FDSDFLGDG�GH�OD�RUJDQL]DFLyQ�SDUD�OOHYDU�D�FDER�HO�SODQ�SURSXHVWR�

q ¢6H�GLVSRQH�GH�ORV�UHFXUVRV�QHFHVDULRV"
q ¢6H�DFHSWDUi�SRU�ORV�UHVSRQVDEOHV�GH�VX�SXHVWD�HQ�SUiFWLFD"
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� 9XOQHUDELOLGDG� FRQWHPSODU�ORV�ULHVJRV�TXH�SXHGH�DFDUUHDU�OD�HVWUDWHJLD�

q ¢6RQ�DOWRV�ORV�ULHVJRV�GHO�IUDFDVR"
q ¢3XHGH�VHU�LPLWDGD�IiFLOPHQWH�SRU�OD�FRPSHWHQFLD"
q ¢&yPR�OH�DIHFWDQ�ORV�FDPELRV�HQ�HO�HQWRUQR"

� 5HVXOWDGRV�SRWHQFLDOHV� ORV�UHVXOWDGRV�HVSHUDGRV�GHEHQ�VXSHUDU�ORV�PtQLPRV
H[LJLGRV�SRU�OD�HPSUHVD�

q ¢(V�VDWLVIDFWRULD�OD�SHQHWUDFLyQ�GH�PHUFDGR�HVSHUDGD"
q ¢6H�REWLHQH�XQD�UHQWDELOLGDG�VREUH�OD�LQYHUVLyQ�VXSHULRU�D�OD�PtQLPD�H[LJL�

GD"

8QD�YH]�HYDOXDGDV�ODV�HVWUDWHJLDV��VH�VHOHFFLRQDUDQ�DTXHOODV�TXH�KD\DQ�VXSHUD�
GR�ORV�FULWHULRV�HVWDEOHFLGRV�\�VH�SDVDUi�D�VX�SRVWHULRU�LPSODQWDFLyQ�\�FRQWURO�

$'(&8$&,Ï1

9$/,'(=

&216,67(1&,$

326,%,/,'$'

98/1(5$%,/,'$'

5(68/7$'26
327(1&,$/(6

3DUD�DOFDQ]DU�REMHWLYRV3DUD�DSURYHFKDU�RSRUWXQLGDGHV3DUD�UHGXFLU�DPHQD]DV

'H�ORV�VXSXHVWRV�VREUH�HO�HQWRUQR
'H�ODV�SUHYLVLRQHV

(QWUH�REMHWLYRV
'H�ODV�SUHYLVLRQHV

'LVSRQLELOLGDG�GH�UHFXUVRV
$FHSWDFLyQ�GH�SHUVRQDV�LPSOLFDGDV

3RVLELOLGDG�GH�VHU�LPLWDGD
,PSDFWR�GH�ORV�FDPELRV�GHO�HQWRUQR

3DUWLFLSDFLyQ�PHUFDGR�VDWLVIDFWRULD
5HQWDELOLGDG�VXSHULRU�D�OD�PtQLPD
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������� 3URJUDPD�GH�DFFLRQHV��,PSODQWDFLyQ�GH�OD�HVWUDWHJLD�
��������� 3URJUDPD�GH�DFFLRQHV�

/D�GHFODUDFLyQ�HVWUDWpJLFD� UHSUHVHQWD�HO�SULQFLSDO�HOHPHQWR�GHO�0DUNHWLQJ�TXH� OD
HPSUHVD�XWLOL]D�SDUD�DOFDQ]DU�VXV�REMHWLYRV��$�FRQWLQXDFLyQ�FDGD�HOHPHQWR�GH� OD
HVWUDWHJLD�GH�0DUNHWLQJ�GHEH�VHU� FRQFUHWDGR�SDUD� UHVSRQGHU�D�SUHJXQWDV� FRPR
ODV�VLJXLHQWHV�

� ¢4Xp�KDEUi�TXH�KDFHU"

� ¢&XiQGR"

� ¢4XLpQ�OR�KDUi"

� ¢&XiQWR�FRVWDUi"

7RPDQGR�QXHVWUR�HMHPSOR��QRV�HQFRQWUDPRV�DQWH�HO�VLJXLHQWH�SODQ�GH�DFFLyQ�UHV�
SHFWR�D�OD�SURPRFLyQ�GH�YHQWDV�

³(O�SURJUDPD�GH�SURPRFLyQ�GH�YHQWDV�VH�GLYLGH�HQ�GRV�SDUWHV��XQD�GLULJLGD�D� ORV
FRPHUFLDQWHV�\�RWUD�D� ORV�FRQVXPLGRUHV��(O�SURJUDPD�GLULJLGR�D� ORV�FRPHUFLDQWHV
FRQVLVWLUi�HQ�OR�VLJXLHQWH�

� 0HV�GH�DEULO�� OD�HPSUHVD�23+�SDUWLFLSDUi�HQ� OD�)HULD�GH�(OHFWUyQLFD�GH�3DULV�
/XLV�3pUH]��GLUHFWRU�GH�SURPRFLyQ�D�GLVWULEXLGRUHV��VH�HQFDUJDUi�GH� OD�RUJDQL�
]DFLyQ��(O�FRVWH�HVWLPDGR�HV�GH����PLO�HXURV�

� 0HV�GH�DJRVWR��VH�GHVDUUROODUi�XQ�FRQFXUVR�TXH�RWRUJXH� WUHV�SUHPLRV�FRQVLV�
WHQWHV� HQ� XQDV� YDFDFLRQHV� HQ� &DQF~Q� �0p[LFR��� SDUD� ORV� GLVWULEXLGRUHV� TXH
FRQVLJDQ�HO�PD\RU� LQFUHPHQWR� SRUFHQWXDO� GH� ODV� YHQWDV� HQ� XQLGDGHV� GH�.$,�
6(5�GLFKR�PHV��(O� FRQFXUVR� OR�GLULJLUi�/XLV�3pUH]�\�HO� FRVWH�HVWLPDGR�HV�GH
������HXURV�
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(O�SURJUDPD�GH�SURPRFLyQ�GH�YHQWDV�D�ORV�FRQVXPLGRUHV�FRQVLVWLUi�HQ�OR�VLJXLHQ�
WH�

� 0HV�GH�IHEUHUR��23+�DQXQFLDUi�HQ�ORV�SHULyGLFRV�TXH�D�FXDOTXLHU�SHUVRQD�TXH
FRPSUH�XQD�XQLGDG�GH�OD�OtQHD�.$,6(5�GXUDQWH�HVWH�PHV�VH�OH�UHJDODUi�XQ�GLV�
FR�� (VWH� SUR\HFWR� VHUi� GLULJLGR� SRU� $QGUpV� &DVWUR�� GLUHFWRU� GH� SURPRFLyQ� GH
YHQWDV�D�FRQVXPLGRUHV��(O�SUHVXSXHVWR�HVWLPDGR�HV�GH�������HXURV�

� 0HV�GH�VHSWLHPEUH��OD�SXEOLFLGDG�HQ�OD�SUHQVD�DQXQFLDUi�TXH�ORV�FRQVXPLGRUHV
TXH�HVFXFKHQ�GHPRVWUDFLRQHV�GH�OD�OtQHD�.$,6(5�GXUDQWH�OD�VHJXQGD�VHPDQD
GH�VHSWLHPEUH��HQWUDUiQ�HQ�HO�VRUWHR�GH����XQLGDGHV�GH�OD�OtQHD�SURPRFLRQDGD�
$QGUpV�&DVWUR�GLULJLUi�HVWH�SUR\HFWR�FRQ�XQ�FRVWH�HVWLPDGR�GH�������HXURV´

�(MHPSOR�� IXHQWH�� 'LUHFFLyQ� GH� 0DUNHWLQJ� 3�� .RWOHU�� (G�� 3UHQWLFH�+DOO� ,QWHUQDWLRQDO�
������6H�KDQ�UHDOL]DGR�PRGLILFDFLRQHV�VREUH�HO�WH[WR��

��������� ,PSODQWDFLyQ�GH�OD�HVWUDWHJLD�
/D�LPSODQWDFLyQ�GH�OD�HVWUDWHJLD�VXSRQH�FRQYHUWLU�ORV�SODQHV�HQ�DFFLRQHV�HVSH�
FtILFDV�FRQ�HO�ILQ�GH�DOFDQ]DU�ORV�REMHWLYRV�SUHYLVWRV�

3DUD�HMHFXWDU�ORV�SODQHV�GLVHxDGRV��OD�GLUHFFLyQ�QHFHVLWD��GLVSRQHU�GH�XQD�RUJDQL�
]DFLyQ� DGHFXDGD�� D� OD� TXH� GHEH� FRRUGLQDU��PRWLYDU�� DGPLQLVWUDU� \ FRQWURODU� (Q
FRQFUHWR��VH�GHEHUiQ�WRPDU�GHFLVLRQHV�\�OOHYDU�D�FDER�ODV�VLJXLHQWHV�WDUHDV�

� ,GHQWLILFDU�ODV�IXQFLRQHV�FRPHUFLDOHV�D�GHVDUUROODU�SRU�ORV�GLVWLQWRV�QLYHOHV�\�SR�
VLFLRQHV�GH�OD�RUJDQL]DFLyQ�

� $JUXSDU�ODV�IXQFLRQHV�TXH�JXDUGHQ�UHODFLyQ�HQWUH�Vt�\�DVLJQDUODV�D�ODV�GLVWLQWDV
SRVLFLRQHV�GH�OD�RUJDQL]DFLyQ�

� (VWDEOHFHU�HO�QLYHO�GH�DXWRULGDG�\�UHVSRQVDELOLGDG�GH�FDGD�QLYHO�GH�OD�RUJDQL]D�
FLyQ�

� 'HWHUPLQDU�ORV�QLYHOHV�GH�VXSHUYLVLyQ�QHFHVDULRV�

� &ODULILFDU� ODV� UHODFLRQHV�GH� ODV� GLVWLQWDV� SRVLFLRQHV�GH� OD� RUJDQL]DFLyQ� FRPHU�
FLDO�
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7RGD�HVWUDWHJLD�GHEH�UHVSRQGHU�D�

� ¢4Xp�KD\�TXH�KDFHU"
� ¢&XiQGR�KDFHUOR"
� ¢4XLpQ�OR�KDUi"
� ¢&XiQWR�FRVWDUi"
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������� 'HFODUDFLyQ�GH�EHQHILFLRV�\�SpUGLGDV�HVSHUDGDV�
8QD�YH]�GHVDUUROODGRV�ORV�SODQHV�GH�DFFLyQ��VH�SXHGH�HODERUDU�XQ�SUHVXSXHVWR���(Q�HO
ODGR�GH�ORV�LQJUHVRV��VH�UHIOHMD�HO�YROXPHQ�GH�YHQWDV�HVSHUDGR�HQ�XQLGDGHV�\�HO�SUHFLR
PHGLR��(Q�HO�ODGR�GHO�JDVWR��VH�UHIOHMD�HO�FRVWH�GH�SURGXFFLyQ��OD�GLVWULEXFLyQ�ItVLFD�\�HO
0DUNHWLQJ��3RU�GLIHUHQFLD�HQWUH�LQJUHVRV�\�JDVWRV�REWHQGUHPRV�HO�EHQHILFLR�HVSHUDGR�

8QD�YH]�DSUREDGR�HO�SUHVXSXHVWR��HVWH�VH�FRQYLHUWH�HQ�OD�EDVH�GH�ORV�SODQHV�GH�GHVD�
UUROOR�\�FDOHQGDULRV�SDUD�OD�DGTXLVLFLyQ�GH�PDWHULDOHV��SURGXFFLyQ��FRQWUDWDFLyQ�GH�SHU�
VRQDO�\�GHVDUUROOR�GH�ODV�RSHUDFLRQHV�GH�0DUNHWLQJ�

������� &RQWURO�GH�HVWUDWHJLDV��$XGLWRULD�GH�0DUNHWLQJ�
(O�FRQWURO�GH�OD�HVWUDWHJLD���GH�0DUNHWLQJ�WLHQH�FRPR�REMHWLYR�SULQFLSDO�YHULILFDU�TXH
VH�HVWi�FXPSOLHQGR�HO�SODQ�GH�0DUNHWLQJ�\�TXH�VH�HVWiQ�DOFDQ]DQGR�ORV�REMHWLYRV�SUH�
YLVWRV�SRU�HO�PLVPR�

(O�SURFHVR�GH�FRQWURO�GHEH�UHDOL]DUVH�GH�IRUPD�FRQWLQXDGD��DO�HQFRQWUDUQRV�GHQWUR�GH
XQ�HQWRUQR�HQ�FRQWLQXR�FDPELR��SRU�HOOR�OOHYDUHPRV�XQ�VHJXLPLHQWR�H[KDXVWLYR�GH�ORV
VLJXLHQWHV�HOHPHQWRV�

� ,QJUHVRV�\�FRVWHV�
� 3DUWLFLSDFLyQ�HQ�HO�PHUFDGR�
���0DUNHWLQJ��&RQFHSWRV�\�HVWUDWHJLDV��6DQWHVPDVHV��0���(G��3LUiPLGH������
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� 5HQWDELOLGDG�
� 1HFHVLGDGHV�GH�ORV�XVXDULRV�
� 3RWHQFLDO�GHO�PHUFDGR�
� ,QWHQFLyQ�GH�FRPSUD�
� &RPSRUWDPLHQWR�GH�FRPSUD�\�XVR�
� )LGHOLGDG�KDFLD�OD�PDUFD�SURGXFWR�
� (VWLORV�GH�YLGD�
� $FWLWXGHV�
� 3HUFHSFLRQHV�\�SUHIHUHQFLDV�
� 1LYHOHV�GH�FRQRFLPLHQWR�GH�OD�HPSUHVD�\�GH�VXV�SURGXFWRV�
� ,PDJHQ�GH�OD�HPSUHVD�
� &DOLGDG�GHO�VHUYLFLR�

3DUD�.RWOHU�KD\�FXDWUR�WLSRV�GH�FRQWUROHV�GLVWLQWRV�\�FRPSOHPHQWDULRV�

� &RQWURO� GHO�SODQ� DQXDO� VX� ILQDOLGDG� HV� FRPSUREDU� TXH� VH� HVWiQ� DOFDQ]DQGR� ORV
UHVXOWDGRV�SUHYLVWRV��3DUD�UHDOL]DU�HVWH�FRQWURO�VH�DQDOL]DQ�ODV�YHQWDV��OD�SDUWLFLSD�
FLyQ�HQ�HO�PHUFDGR��OD�UHODFLyQ�HQWUH�ORV�JDVWRV�FRPHUFLDOHV�\�ODV�YHQWDV��HO�DQiOLVLV
ILQDQFLHUR�\�HO�VHJXLPLHQWR�GH�ODV�DFWLYLGDGHV�GH�ORV�FRQVXPLGRUHV�R�XVXDULRV�

� &RQWURO�GH�UHQWDELOLGDG� FRQVLVWH�HQ�GHWHUPLQDU�OD�UHQWDELOLGDG�SRU�SURGXFWR��WHUUL�
WRULRV��FOLHQWHV��FDQDOHV�GH�GLVWULEXFLyQ��HWF�

� &RQWURO�GH�HILFLHQFLD� FRQ�HVWH�FRQWURO�SUHWHQGHPRV�HYDOXDU�\�PHMRUDU�HO�HIHFWR�GH
ORV�JDVWRV�FRPHUFLDOHV��VH�UHDOL]D�PHGLDQWH�HO�DQiOLVLV�GH�HILFLHQFLD�GH�ORV�YHQGH�
GRUHV��HO�GH�OD�SXEOLFLGDG��HO�GH�OD�SURPRFLyQ�GH�YHQWDV��HWF�

� &RQWURO�HVWUDWpJLFR� PHGLDQWH� HVWH� FRQWURO� SUHWHQGHPRV�REVHUYDU� VL� OD� RUJDQL]D�
FLyQ�HVWi�SHUVLJXLHQGR�VXV�PHMRUHV�RSRUWXQLGDGHV�FRQ� UHVSHFWR� D� ORV�PHUFDGRV�
SURGXFWRV�\�FDQDOHV�GH�GLVWULEXFLyQ�

0HGLDQWH�HVWD� UHYLVLyQ�FRQVHJXLPRV�XQ�SULPHU�SXQWR�GH�YLVWD�DFHUFD�GH� OD� VLWXDFLyQ
DFWXDO�HQ�OD�HPSUHVD��SHUR�VL�FRQ�HVWD�SULPHUD�DSUR[LPDFLyQ�GHWHFWDPRV�SXQWRV�GpEL�
OHV���HQWRQFHV�VH�GHEH�SURFHGHU�D�XQ�HVWXGLR�PiV�H[WHQVR�\�FRPSOHWR�OODPDGR��DXGL�
WRULD�GH�0DUNHWLQJ� TXH�FRQVLVWH�HQ�XQ�H[DPHQ�H[WHQVR��VLVWHPiWLFR� LQGHSHQGLHQWH�\
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SHULyGLFR�GHO�HQWRUQR��REMHWLYRV��HVWUDWHJLDV�\�DFWLYLGDGHV�FRPHUFLDOHV�GH�OD�HPSUHVD�
FRQ�HO�ILQ�GH�GHWHFWDU�DPHQD]DV�\�RSRUWXQLGDGHV��FRQFOX\HQGR�HQ�OD�HODERUDFLyQ�GH�XQ
SODQ�GH�DFFLyQ�SDUD�PHMRUDU�HO�UHQGLPLHQWR�FRPHUFLDO�GH�OD�HPSUHVD�

&RPR�VH�LQGLFy��OD�DXGLWRULD�GH�0DUNHWLQJ�GHEH�VHU�

� 6LVWHPiWLFD� GHEH�VHJXLU�XQD�VHFXHQFLD�RUGHQDGD�GH�ODV�HWDSDV�GH�GLDJQRVWLFR�

� &RPSOHWD� VH�GHEHQ�DQDOL]DU�WRGRV�ORV�IDFWRUHV�TXH�LQIOX\HQ�HQ�HO�UHQGLPLHQWR�GHO
0DUNHWLQJ�

� ,QGHSHQGLHQWH� SDUD� JDUDQWL]DU� OD� REMHWLYLGDG�� VH� DFRQVHMD� TXH� VHD� GHVDUUROODGR
SRU�SHUVRQDV�H[WHUQDV�D�OD�HPSUHVD�

� 3HULyGLFD� GHEH�SURJUDPDUVH�FRQ�UHJXODULGDG�

5(&8(5'$�
(O�ILQ�GHO�FRQWURO�GH�OD�HVWUDWHJLD�HV�YHULILFDU�HO�FXPSOLPLHQWR�GHO�SODQ�GH0DUNHWLQJ� \� OD� FRQVHFXFLyQ� GH� ORV� REMHWLYRV� SUHYLVWRV� HQ� HO� PLVPR�� (VWRVLUYH�SDUD�

� 'HWHFWDU�SXQWRV�IXHUWHV�\�GpELOHV
� 'HWHFWDU�DPHQD]DV�\�RSRUWXQLGDGHV

0(-25$�'(/�5(1',0,(172
&20(5&,$/�'(�/$�(035(6$
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��� &+(&./,67�'(/�3/$1�'(�0$5.(7,1*
,�� '(6&5,3&,21�'(�/$�6,78$&,21�$&78$/

D�� $1È/,6,6�(;7(512

�L� '(6&5,3&,Ï1�'(/�(172512

á (FRQyPLFR
á 6RFLR�GHPRJUiILFR
á 3ROtWLFR�MXUtGLFR
á (FROyJLFR
á 7HFQROyJLFR

�LL�� '(6&5,3&,Ï1�'(/�6(&725

á (VWUXFWXUD�GHO�VHFWRU
á (VWUXFWXUD�GH�ORV�FOLHQWHV
á *UDGR�GH�RFXSDFLyQ�\�VLWXDFLyQ�GH�OD�FRPSHWHQFLD
á (VWUXFWXUD�GH�OD�GLVWULEXFLyQ
á 2ULHQWDFLyQ�GHO�VHFWRU
á 6HJXULGDG

�LLL�� '(6&5,3&,Ï1�'(/�0(5&$'2

á 'HVFULSFLyQ�FXDQWLWDWLYD
á 'HVFULSFLyQ�FXDOLWDWLYD
á 6HJPHQWDFLyQ

�LY�� $1È/,6,6�'(�/$�&203(7(1&,$

á 3ULQFLSDOHV�SXQWRV�IXHUWHV
á 3ULQFLSDOHV�SXQWRV�GpELOHV
á (VWUDWHJLDV�GHWHFWDEOHV
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E�� $1È/,6,6�,17(512

�L� '(6&5,3&,Ï1�'(�/26�352'8&726

á 0DUFDV�\�HQYDVHV
á 9HQWDV�\�FLIUD�GH�QHJRFLRV
á $SRUWDFLyQ�DO�PDUJHQ
á &LFOR�GH�YLGD
á &UHFLPLHQWR�\�SDUWLFLSDFLyQ
á (VWDFLRQDOLGDG

�LL�� $1È/,6,6�'(�/$�5('�'(�',675,%8&,Ï1

á &REHUWXUD�GH�FOLHQWHOD
á &REHUWXUD�GH�SXQWRV�GH�YHQWD

�LLL�� $1È/,6,6�'(�/$�)8(5=$�'(�9(17$6

á &XRWDV�GH�YHQWDV
á 5DWLRV�SRU�YHQGHGRU
á 5HPXQHUDFLyQ
á &RVWHV�GH�OD�IXHU]D�GH�YHQWDV

�LY�� $1È/,6,6�/$�&2081,&$&,Ï1

á /D�SXEOLFLGDG
á /D�SURPRFLyQ
á /DV�UHODFLRQHV�SXEOLFDV
á 0HUFKDQGLVLQJ

,,�� $1È/,6,6�'(�/$�6,78$&,Ï1
D�� $1È/,6,6�+,6725,&2�<�&$86$/

�L� 352<(&&,21(6

á )DFWRUHV�LQWHUQRV
á )DFWRUHV�H[WHUQRV
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�LL�� (67,0$&,21(6

á ([SDQVLyQ�GHO�PHUFDGR
á 3DUWLFLSDFLyQ�HQ�HO�PHUFDGR�GH�QXHVWUDV�PDUFDV
á 'HWHULRUR�R�PHMRUD�GH�PiUJHQHV
á &LFOR�GH�YLGD
á (WF�

�LLL�� 6(*8,0,(172�'(�/$�3$57,&,3$&,Ï1�$/&$1=$'$

á 3RU�IDPLOLD�GH�SURGXFWRV�HQ�ORV�~OWLPRV���DxRV
á 3RU�UHJLRQHV
á 3RU�FDQDOHV�GH�GLVWULEXFLyQ

�LY�� &+(48(2�'(�/$�5(17$%,/,'$'�62%5(�9(17$6

�Y� $1È/,6,6�'(�/$6�5(*,21(6�<�5(1',0,(172

�YL�� $1È/,6,6�'(�(;3(5,(1&,$6��&$86$/�

á $FLHUWRV�\�HUURUHV�HQ�
� 3UHFLR
� &DQDOHV�GH�GLVWULEXFLyQ
� 6HJPHQWRV�HOHJLGRV
� *DPD�GH�SURGXFWRV
� (WF�

E�� $1È/,6,6�'(�2325781,'$'(6�<�$0(1$=$6

�L� $1È/,6,6�'(�/$6�'(%,/,'$'(6

á &RPSUREDU�HO�H[DPHQ�GH�OD�VLWXDFLyQ�LQWHUQD
á &RPSUREDU�HO�H[DPHQ�KLVWyULFR�FDXVDO
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�LL�� $1È/,6,6�'(�/$6�$0(1$=$6

á $SDULFLyQ�GH�QXHYRV�FRPSHWLGRUHV
á 3HUGLGD�GH�PiUJHQHV
á (WF�

�LLL�� $1È/,6,6�'(�/$6�)8(5=$6

á &DSDFLGDGHV�\�UHFXUVRV
á 3RVLFLRQHV�DOFDQ]DGDV
á 6LVWHPDV�GH�WUDEDMR�XWLOL]DGRV
á (WF�

�LY�� $1È/,6,6�'(�/$6�2325781,'$'(6

á (O�PHUFDGR
á 1XHVWUD�HPSUHVD
á /D�GLVWULEXFLyQ
á 1XHVWUD�IXHU]D�GH�YHQWDV
á /RV�FRQVXPLGRUHV
á 1XHVWURV�SURGXFWRV�\�VX�FRPSHWHQFLD

,,,�� (67$%/(&,0,(172�'(�2%-(7,926

D�� 2%-(7,926�&8$/,7$7,926

�L� 0$5&$
�LL�� )8(5=$�'(�9(17$6
�LLL�� ,0$*(1�&25325$7,9$
�LY�� (7&�

E�� 2%-(7,926�'(�9(17$

�L� 327(1&,$/�'(�/$�=21$
�LL�� &2%(5785$�$/&$1=$%/(
�LLL�� (7&�
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F�� 2%-(7,926�'(�,0$*(1

G�� 2%-(7,926�'(�352'8&726

H�� &,&/2�'(�9,'$

I�� 2%-(7,926�&20(5&,$/(6

,9��(675$7(*,$6�'(�0(',26�<�9$/25$&,Ï1�(&2120,&$

D�� 32%/$&,Ï1�2%-(7,92

�L� 868$5,26
�LL�� '(7$//,67$6

E�� 3/$17($0,(172�*(1(5$/

�L� 352'8&726��JDPD��SUHFLR��FRQGLFLRQHV�GH�YHQWD��HWF��
�LL�� &2081,&$&,Ï1��FDPSDxDV�GH�SURPRFLyQ�\�R�SXEOLFLGDG�
�LLL�� (48,32�'(�9(17$6��FDPELRV�GH�OD�HVWUXFWXUD��UHPXQHUDFLyQ��HWF��

F�� (/(0(1726�'(/�0$5.(7,1*�0,;

�L� 352'8&72
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