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O�VHFWRU�DUWHVDQDO�PHULGHxR�WLHQH�IRUWDOH]DV��RSRUWXQLGDGHV��OLPLWDFLRQHV�\
DPHQD]DV� �IRODV�� � PiV� R� PHQRV� VLPLODUHV� D� ODV� GH� ORV� DUWHVDQRV� GH

FXDOTXLHU� RWUR� HVWDGR� YHQH]RODQR�� 6LQ� HPEDUJR�� HQ� ODV� FXDWUR� VXEVHFFLRQHV
VLJXLHQWHV�VH�SUHVHQWDQ�VyOR�ODV�IRODV�TXH�HQ�RUGHQ�GH�SULRULGDG�\�VHJ~Q�OD�RSLQLyQ
GH� ORV� UHSUHVHQWDQWHV� DVLVWHQWHV� DO� WDOOHU� VHFWRULDO� GH� HVWUDWHJLD�� UHDOL]DGR� HQ� OD
FLXGDG� GH� 0pULGD� HO� ��� GH� PD\R� GH� ������ FDUDFWHUL]DQ� HVWH� VHFWRU� GH� DFWLYLGDG
HFRQyPLFD�GHO�HVWDGR�
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/DV� FLQFR� IRUWDOH]DV� SULRULWDULDV� TXH� WLHQH� HO� VHFWRU� DUWHVDQDO� PHULGHxR� HQ� OD
DFWXDOLGDG�VRQ�ODV�VLJXLHQWHV�

([SHULHQFLD� WUDGLFLRQDO� DUWHVDQDO� HQ� FUHDFLyQ� GH� REMHWRV� GH� FHUiPLFD�� WHMLGRV� \
FHVWHUtD� XWLOLWDULD� \� H[SHULHQFLD� DGTXLULGD� PiV� UHFLHQWHPHQWH� HQ� DUWHVDQtDV
YLQFXODGDV�FRQ� OD� WDOOD�GH� OD�PDGHUD�� � OD�HODERUDFLyQ�GH�SLH]DV�GH� FXHUR��PDGHUD�
EURQFH��JUHV�\�YLWUDOHV��DVt�FRPR�HO�LPSRUWDQWH�Q~PHUR�GH�DUWHVDQRV�HVSHFLDOL]DGRV
\� DJUXSDGRV� JHRJUiILFDPHQWH� HQ� ]RQDV� GHWHUPLQDGDV� GHO� (VWDGR� 0pULGD�� TXH
ULYDOL]DQ�SRU�ORV�FOLHQWHV�

�� ([LVWHQFLD�GH�XQ�PDUFR�MXUtGLFR�\�OHJDO�QDFLRQDO�HVSHFtILFR��OD�OH\�GH�IRPHQWR�\
SURWHFFLyQ�DO�GHVDUUROOR�DUWHVDQDO�\�VX�UHJODPHQWR�

�� 'LVSRVLFLyQ�GH�LQVXPRV�HQ�HO�PHUFDGR�ORFDO��FRPR�DUFLOOD��PDGHUD��EHMXFRV�

�� ([LVWHQFLD� GH� GLYHUVDV� DVRFLDFLRQHV� GH� DUWHVDQRV� EDMR� IRUPD� GH� 21*V�
FRQRFHGRUDV�GH�OD�SUREOHPiWLFD�GHO�PHGLR

�� ([LVWHQFLD�GH�DOJXQDV�DUWHVDQtDV�GH�PX\�EXHQD�FDOLGDG

5HVXOWD�LQWHUHVDQWH�GHVWDFDU�TXH�ORV�UHSUHVHQWDQWHV�GH�ORV�DUWHVDQRV�UHXQLGRV�HQ�HO
WDOOHU�VHFWRULDO�FRQVLGHUDQ�D�OD�FDOLGDG�GH�DOJXQRV�GH�VXV�SURGXFWRV�FRPR�OD�TXLQWD
IRUWDOH]D� GHO� VHFWRU� DUWHVDQDO� PHULGHxR� \� QR� FRPR� OD� SULPHUD� GH� HOODV�
FRQMXQWDPHQWH�FRQ�OD�H[SHULHQFLD��(VWD�FDOLILFDFLyQ�SXHGH�HVWDU�UHODFLRQDGD�FRQ�HO
KHFKR� GH� TXH� ´DOJXQRVµ� SURGXFWRV� DUWHVDQDOHV� VRQ� HIHFWLYDPHQWH� GH� PX\� EXHQD
FDOLGDG��SHUR�QR�WRGRV��$GLFLRQDOPHQWH��VL�VH�FRPSDUD�HVWH�~OWLPR�JUDGR�RWRUJDGR�D
OD� FDOLGDG� GHO� SURGXFWR� FRQ� ORV� JUDGRV� RWRUJDGRV� D� ODV� RWUDV� FXDWUR� IRUWDOH]DV�� VH
SRGUtD� FRQVWUXLU� �XQ� LQGLFDGRU� UHYHODGRU�GH� OD�PHQWDOLGDG�GH�DJHQWHV� HFRQyPLFRV
IXHUWHPHQWH�LQIOXLGRV�SRU�HO�LQWHUYHQFLRQLVPR�HVWDWDO��XQD�PXHVWUD�PiV�GH�´DFWRUHV
FDSLWDOLVWDV�UHQWLVWDVµ��'RPLQJR�HW�DO�������������
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/RV� UHSUHVHQWDQWHV� UHXQLGRV� HQ� HO� WDOOHU� VHFWRULDO� FRQVLGHUDURQ� TXH� ODV� FLQFR
OLPLWDFLRQHV�SULRULWDULDV�TXH�DIHFWDQ�HO�FUHFLPLHQWR�\�GHVDUUROOR�GHO�VHFWRU�VRQ�

�� &DUHQFLD�GH�DFFHVR�D�FDQDOHV�IRUPDOHV�GH�FRPHUFLDOL]DFLyQ��6L�ELHQ�HV�FLHUWR�TXH
HQ� HO� (VWDGR� H[LVWHQ� FXDWUR� FHQWURV� DUWHVDQDOHV� HQ� GRQGH� ORV� DUWHVDQRV
FRPHUFLDOL]DQ� VXV� SURGXFWRV�� D� VDEHU��0HUFDGR� 3ULQFLSDO� GH�0pULGD��0HUFDGR
$UWHVDQDO� GHO� 3DUTXH� ODV� +HURtQDV�� 0HUFDGR� $UWHVDQDO� 0LVLUHQ� \� 0HUFDGR
$UWHVDQDO�GH�/RV�*XiLPDURV��QR�HV�PHQRV�FLHUWR�TXH�HO� LPSRUWDQWH�Q~PHUR�GH
DUWHVDQRV� \� VX� GLVSHUVLyQ� JHRJUiILFD� KDFHQ� LQVXILFLHQWHV� HVRV� FHQWURV
DUWHVDQDOHV�SDUD�DOEHUJDU�D�OD�PD\RUtD�GH�HOORV�

�� &DUHQFLD�GH�IRUPDFLyQ��FDSDFLWDFLyQ�H�LQIRUPDFLyQ�

�� &RVWRV�HOHYDGRV�GH� LQVXPRV�DGTXLULGRV�HQ�HO�PHUFDGR�QDFLRQDO� �FXHUR��EURQFH�
JUHV��DQLOLQDV��H�LQWHUQDFLRQDO��YLGULRV��

�� &RQGLFLRQHV�GH�DFFHVR�DO�ILQDQFLDPLHQWR�´LQWHJUDO´��QHFHVDULR�SDUD��PHMRUDU�ODV
FRQGLFLRQHV�PDWHULDOHV�GH�WUDEDMR�\�ODV�FRQGLFLRQHV�H[LVWHQFLDOHV��YLYLHQGD��SRU
HMHPSOR�

�� 6LWXDFLyQ�GH�SREUH]D�GH�DOJXQRV�DUWHVDQRV�

5HVXOWD�LQWHUHVDQWH�VHxDODU�HQ�HVWH�LQIRUPH�TXH�HO�KHFKR�GH�IRUPDU�SDUWH�GHO�VHFWRU
LQIRUPDO� R� QR� HVWUXFWXUDGR� GH� OD� HFRQRPtD� QR� IXH� FRQVLGHUDGR� SRU� ORV
UHSUHVHQWDQWHV� GH� ORV� DUWHVDQRV� FRPR� XQD� OLPLWDFLyQ� GHO� VHFWRU�� D� SHVDU� GH� TXH�
FRPR� VH� DQRWy� HQ� OD� SULPHUD� SDUWH� GH� HVWH� LQIRUPH�� HVH� HV� XQ� KHFKR� VHxDODGR� D
PHQXGR� SRU� ORV� H[SHUWRV� LQWHUQDFLRQDOHV� FRPR� XQD� IXHUWH� OLPLWDFLyQ� GHO� VHFWRU
DUWHVDQDO��HQ�SDUWLFXODU��\�PLFURHPSUHVDULDO��HQ�JHQHUDO�
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/RV�UHSUHVHQWDQWHV�GH�ORV�DUWHVDQRV�FRQVLGHUDURQ�TXH�ODV�VLWXDFLRQHV��FR\XQWXUDV�X
RSRUWXQLGDGHV�GHO�HQWRUQR�TXH�SXHGHQ�VHU�DSURYHFKDGDV�SDUD�HO�GHVDUUROOR� IXWXUR
GHO�VHFWRU��HQ�RUGHQ�SULRULWDULR��VRQ�ODV�FLQFR�VLJXLHQWHV�

�� (O� (VWDGR� 0pULGD� HV� XQR� GH� ORV� HVWDGRV� YHQH]RODQRV� TXH� JR]DQ� GH� YHQWDMDV
FRPSDUDWLYDV�WXUtVWLFDV�SRU�H[FHOHQFLD�

�� (Q� HVWUHFKD� UHODFLyQ� FRQ� OD� RSRUWXQLGDG� DQWHULRU�� OD� SRVLELOLGDG� GH� YHQGHU
FDQWLGDGHV�LPSRUWDQWHV�GH�DUWHVDQtDV�HQ�ODV�WHPSRUDGDV�DOWDV�GH�WXULVPR�

�� 3RVLELOLGDG� GH� DFFHGHU� D� VHUYLFLRV� GH�PLFURILQDQ]DV� �)RQFRILQ�� )RQILPHU�� SDUD
FUHDU�\�DPSOLDU�FRRSHUDWLYDV�\�PLFURHPSUHVDV�

�� /D� H[LVWHQFLD� GHO� 7DOOHU� GH� )RUPDFLyQ� $UWHVDQDO�GH� &HUiPLFD�� 2UIHEUHUtD� \
7H[WLO�GH�OD�'LUHFFLyQ�GH�&XOWXUD�\�([WHQVLyQ�GH�OD�8/$�HQ�OD�FLXGDG�GH�0pULGD�
GHO� WDOOHU� GHO� &21$&� HQ� OD� FLXGDG� GH� 7RYDU� \� GHO� &HQWUR� $UWHVDQDO� GH� /RV
*XiLPDURV�HQ�HO�0XQLFLSLR�$XWyQRPR�&DPSR�(OtDV
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�� /D� SRVLELOLGDG� GH� DFFHGHU� D� OD� REWHQFLyQ� GH� ILQDQFLDPLHQWR� GH� RUJDQLVPRV
PXOWLODWHUDOHV��%,'��2,7�
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(Q�HO�WDOOHU�VHFWRULDO��VH�FRQVLGHUy�TXH�ODV�FLQFR�SULQFLSDOHV�DPHQD]DV�SULRULWDULDV
TXH�REVWDFXOL]DQ�HO�GHVDUUROOR�GHO�VHFWRU�DUWHVDQDO�PHULGHxR�VRQ�ODV�VLJXLHQWHV�

�� &DUHQFLD�GH�SROtWLFDV�S~EOLFDV�GLULJLGDV�KDFLD�HO�VHFWRU�

�� )DOWD� GH� XQLILFDFLyQ� GH� FULWHULRV� LQWHULQVWLWXFLRQDOHV� TXH� WUDHQ� FRPR
FRQVHFXHQFLD�OD�GLVSHUVLyQ�GH�UHFXUVRV�KXPDQRV�\�HFRQyPLFRV�

�� &DUHQFLD�GH�XQ�VLVWHPD�LQIRUPDWLYR�HVWDGDO�HVWDEOH�GH�SURPRFLyQ�\�GLIXVLyQ�GH
ORV�DUWHVDQRV��VXV�DUWHVDQtDV�\�VX�XELFDFLyQ�

�� &RPSHWHQFLD�IXHUWH�GH�DUWHVDQtD�LPSRUWDGD�HQ�DOJXQRV�SURGXFWRV�

�� ([FHVLYR�Q~PHUR�GH�DVRFLDFLRQHV�GH�DUWHVDQRV�H[LVWHQWHV�HQ�HO�(VWDGR�0pULGD�
(VWH�KHFKR�GLILFXOWD�REWHQHU�FRQVHQVRV�SDUD�H[SUHVDU�\�KDFHU�YDOHU� OD�´YR]�GHO
DUWHVDQRµ�


