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6,67(0$6�352'8&7,926�+257º&2/$6
/RV�VLVWHPDV�GH�H[SORWDFLyQ�VRQ�YDULDGRV��/RV�SRGHPRV�DJUXSDU�HQ�����)DPLOLDUHV(V� OD� IRUPD�PiV�DQWLJXD�GH�H[SORWDFLyQ�KRUWtFROD��6DWLVIDFH�SDUWH� GH� ODV� QHFHVLGDGHVIDPLOLDUHV� y� GHO� SHUVRQDO� GH� HVWDEOHFLPLHQWRV� UXUDOHV�� LQGXVWULDOHV�� HVFRODUHV�KRVSLWDODULRV�� HWF�� \� HQ� VX� FRQMXQWR� OOHJDQ� D� FXEULU� HO� DEDVWHFLPLHQWR� GH� SREODFLRQHVUXUDOHV�6H� GHVDUUROODQ� HQ� SHTXHxDV� VXSHUILFLHV� �HQWUH� ���� \� �� KD��� FRQ� SURGXFFLyQ� PX\GLYHUVLILFDGD��*HQHUDOPHQWH�VH�WUDEDMD�FRQ�XQ�EDMR�QLYHO�WpFQLFR��QR�RFXSD�PDQR�GH�REUDDVDODULDGD�\�VH�HVWLPD�XQ�UHTXHULPLHQWR�!�D���SHUVRQDV�Ki�1R�DSDUHFHQ�HQ�ODV�HVWDGtVWLFDV�QDFLRQDOHV��SHUR�WLHQHQ�JUDQ�LPSRUWDQFLD����'LYHUVLILFDGRV&RUUHVSRQGH� D� ODV� FOiVLFDV� TXLQWDV y� FLQWXURQHV� YHUGHV TXH� URGHDQ� ODV� JUDQGHVFLXGDGHV��6H�FDUDFWHUL]DQ�SRU�SRVHHU�GLPHQVLRQHV� UHGXFLGDV� ������KD����JUDQ�GLYHUVLGDGGH�FXOWLYRV� �PiV�GH������ FRQ�XQ�XVR� LQWHQVLYR�GHO� VXHOR��DERQR� \� SHVWLFLGDV�� WHFQRORJtDUXGLPHQWDULD��XWLOL]DQGR�PDQR�GH�REUD�DVDODULDGD�\�HVSHFLDOL]DGD����SHUVRQDV�Ki��(Q�JHQHUDO�SURGXFHQ�HVSHFLHV�GH�KRMD�\�UDt]�\�KRUWDOL]DV�GH�HVWDFLyQ�/D� WHQGHQFLD� GH� HVWH� VLVWHPD� HV� QHJDWLYD�� \� JUDGXDOPHQWH� YD� VLHQGR� VXVWLWXLGR� SRUFXOWLYRV�KRUWtFRODV�HVSHFLDOL]DGRV����(VSHFLDOL]DGRV6H�SUDFWLFD�HQ�JUDQ�HVFDOD�\�SULQFLSDOPHQWH�HQ�UHJLRQHV�TXH�UHVSRQGHQ�D�ODV�H[LJHQFLDVHFROyJLFDV� GH� ODV� HVSHFLHV�� (O� Q~PHUR� GH� HVSHFLHV� HV� UHGXFLGR� ��� y� ���� KD\� XQ� JUDGRLPSRUWDQWH�GH�PHFDQL]DFLyQ��OD�PD\RU�WHFQLILFDFLyQ�WLHQGH�D�DXPHQWDU�HO�UHQGLPLHQWR�KD��\ODV� KRUDV�KRPEUH� GHO� WUDEDMR�� 2FXSD� PDQR� GH� REUD� DVDODULDGD� HQ� XQ� SURPHGLR� GH� �SHUVRQD�KD��*UDQGHV�VXSHUILFLHV�!����Ki�KDVWD����������KD��HQ� OD�SURGXFFLyQ�GH�SDSD�OHJXPLQRVDV�GH�JUDQR�VHFR��HWF�
(Q�IXQFLyQ�GH�ODV�PRGDOLGDGHV�GH�PDQHMR�\�HO�GHVWLQR�GH�OD�SURGXFFLyQ�VH�SXHGH�GLYLGLUHVWH�VLVWHPD�HQ���&XOWLYRV�SDUD�FRQVXPR�GLUHFWR�\�HQYtRV�D�JUDQGHV�GLVWDQFLDVHM��WRPDWH��SLPLHQWR�GH�6DOWD��-XMX\�D�%XHQRV�$LUHVOHFKXJD�GH�0��GHO�3ODWD�D�%XHQRV�$LUHV�DMR�GH�0HQGR]D��6DQ�-XDQ�D�%XHQRV�$LUHVSDSD�GH�%DOFDUFH�D�WRGR�HO�SDtV�
��&XOWLYRV�FRQ�GHVWLQR�D�LQGXVWULDWRPDWH��SLPLHQWR�GH�0HQGR]D�5tR�1HJUR�SDUD�HQYDVDGR�DO�QDWXUDODUYHMD�GH�6DQWD�)p��%XHQRV�$LUHVSLPLHQWR�GH�6DOWD��&yUGRED�SDUD�DMt�PROLGR��SLPHQWyQ
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��&XOWLYRV�IRU]DGRV y�SURGXFLGRV�HQ�FRQGLFLRQHV�FOLPiWLFDV�QR�DSWDV�SDUD�VX�GHVDUUROORPHGLDQWH�WpFQLFDV�HVSHFLDOHV��LQYHUQiFXORV��FDUSDV�SOiVWLFDV��W~QHOHV��(V� XQ� VLVWHPD� GH� DOWR� FRVWR� \� WHFQRORJtD� TXH� FDGD� YH]� WLHQH� PD\RU� VXSHUILFLH� HQ$UJHQWLQD��� &XOWLYRV� SDUD� SURGXFFLyQ� GH� VHPLOOD�� 5HTXLHUHQ� � FRQGLFLRQHV� FOLPiWLFDV� HVSHFtILFDV�EDMD� KXPHGDG� UHODWLYD�� WHPSHUDWXUD�� OX]�� OOXYLDV�� HVFDVH]� GH� YLHQWR��� FRQGLFLRQHVVDQLWDULDV�\�HFRQyPLFDV�VDWLVIDFWRULDV�\�GLVSRQLELOLGDG�GH�PDQR�GH�REUD�HVSHFLDOL]DGD�(Q�HO�SDtV�VH�KDQ�GHVDUUROODGR�iUHDV�GHILQLGDV�FRPR�7UDQFDV� �7XFXPiQ���0HUFHGHV�\%DOFDUFH� �%XHQRV� $LUHV��� 5RGHR� H� ,JOHVLDV� �6DQ� -XDQ��� 7XSXQJDWR�� /D� &RQVXOWD�� /DV&DUUHUDV��0HQGR]D��/D�VXSHUILFLH�FXOWLYDGD�\�FDQWLGDG�GH�PDQR�GH�REUD�HVWiQ�HQ�IXQFLyQ�GH�ODV�HVSHFLHV�TXHVH�WUDWH�7UDQFDV��DUYHMD��OHFKXJD��SRURWR�5RGHR�H�,JOHVLDV��FHEROOD��OHFKXJD��WRPDWH��SLPLHQWR0HQGR]D��WRPDWH��OHFKXJD��DUYHMD��FHEROOD��SLPLHQWR��SXHUUR��UHSROOR��]DSDOOLWR%XDQRV�$LUHV��HVFDUROD��SHUHMLO��]DSDOOLWR��SDSD
/D�DFWLYLGDG�VH�GHVDUUROOD�SUHSRQGHUDQWHPHQWH�HQ�HO�HVWUDWR�GH�SURGXFWRUHV�PHGLDQRV�DFKLFRV�� \� HQ� HO� DVSHFWR� VRFLDO� VH� FDUDFWHUL]D� SRU� OD� IXHUWH� JHQHUDFLyQ� GH� HPSOHR� QRHVSHFLDOL]DGR��/D�IDOWD�GH�DFFLRQHV�FRRSHUDWLYDV�KDFH�TXH�HO�JUXHVR�GH�HVWRV�SURGXFWRUHVSDUWLFLSH�VROR�HQ�OD�SURGXFFLyQ�/RV�SURGXFWRUHV�JUDQGHV�KDQ�LQWHJUDGR�OD�SURGXFFLyQ�FRQ�OD�FRPHUFLDOL]DFLyQ�PD\RULVWD�FRQ�SXHVWRV�HQ�HO�PHUFDGR�(O� FRVWR� \� FRPSOHMLGDG� GH� DOJXQDV� WHFQRORJtDV� �FXOWLYR� SURWHJLGR�� ULHJR� SRU� JRWHR�KtEULGRV�� REOLJDQ� D� GHVDUUROODU� XQ� PDQHMR� HPSUHVDULR�� /D� WHQGHQFLD� H[SRUWDGRUD� HVWiGHVDUUROODQGR� XQD� QXHYD� HVWUXFWXUD� SURGXFWLYD� FRQ� OD� DVRFLDFLyQ� GH� SURGXFWRUHV� \HYHQWXDOPHQWH��HO�LQJUHVR�GH�ILJXUDV�HPSUHVDULDOHV�FRQ�FDSDFLGDG�SDUD�H[SRUWDU�
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352%/(0$6�'(�/$�352'8&&,¾1�+257º&2/$�$5*(17,1$
([FHVLYD� ORFDOL]DFLyQ� GH� ODV� iUHDV� SURGXFWRUDV�� 6DOYR� FDVRV� SDUWLFXODUHV�� OD+RUWLFXOWXUD�DUJHQWLQD�VH�UHDOL]D�EDMR�ULHJR��HQ�iUHDV� ORFDOL]DGDV�GRQGH� ORV�SRORVVRQ� UHODWLYDPHQWH� SHTXHxRV� \� QR� VH� HQFXHQWUDQ� LQWHUFRPXQLFDGRV�� OR� TXH� KDFHGLItFLO�OD�LQWHJUDFLyQ�GH�DFFLRQHV�y�OD�ILMDFLyQ�GH�SROtWLFDV�
)DOWD�GH�FDUiFWHU�HPSUHVDULDO��(O�PLQLIXQGLR��OD�LQWHQVLILFDFLyQ�GH�ORV�FXOWLYRV�\�ORVEDMRV� QLYHOHV� WpFQLFRV�� VRQ� IDFWRUHV� TXH� FRQWULEX\HQ� D� FUHDU� H[SORWDFLRQHV� FRQGHILFLHQWH�DGPLQLVWUDFLyQ��6H�VXSHUSRQHQ� UROHV�GH�SURGXFFLyQ�\�HPSUHVDULDOHV��\VH�PDQHMD�HVFDVD�LQIRUPDFLyQ�GH�FRVWRV��EHQHILFLRV�(O�SURGXFWRU�HV�LQGLYLGXDOLVWD��FRPSLWH�FRQ�VXV�SDUHV�\�VH�SLHUGH�OD�SRVLELOLGDG�GHODV�HFRQRPtDV�GH�HVFDOD�6H�SURGXFH�VLQ�SODQLILFDFLyQ�FRPHUFLDO�� OR�TXH� OOHYD�D�RIHUWDU� OR�TXH�VH� WLHQH��HQOXJDU�GH�WHQHU�OR�TXH�VH�GHPDQGD�6H�SURGXFH�HQ�IXQFLyQ�GH�ORV�SUHFLRV�GHO�DxR�DQWHULRU��(VWR�GHWHUPLQD�TXH�D�FLFORVGH�EXHQRV�SUHFLRV��OH�VLJDQ�FLFORV�GH�H[FHVLYD�SURGXFFLyQ��TXH�EDMDQ�ORV�SUHFLRV�/RV� UHVXOWDGRV� VRQ� DOWDPHQWH� GHSHQGLHQWHV� GH� DOJXQDV� YHQWDMDV� FRPSDUDWLYDV�FRPR� GLVSRQLELOLGDG� GH� WUDQVSRUWH�� PDQR� GH� REUD�� GLVWDQFLD� D� ORV� PHUFDGRVFRQFHQWUDGRUHV��HWF�
3RFR� GHVDUUROOR� LQGXVWULDO�� ORV� YRO~PHQHV� H[FHGHQWHV� GH� XQD� SURGXFFLyQHVWDFLRQDO�� GHEHUtDQ� VHU� DEVRUELGRV� SRU� OD� LQGXVWULD� �FRQVHUYDV� DO� QDWXUDO�GHVHFDFLyQ��GHVKLGUDWDFLyQ��HQFXUWLGRV��HODERUDFLyQ�GH�GXOFHV��FRQJHODFLyQ�UiSLGD�HWF��� SHUR� OD� IDOWD�GH�DSR\R� FUHGLWLFLR� \� GH� FDSLWDOHV� LQWHUHVDGRV� HQ� OD� LQYHUVLyQ�GHWHUPLQDQ�TXH�HO�GHVDUUROOR�GH�OD�LQGXVWULD�FRQVHUYHUD�VHD�OHQWR�
)250$6�'(�9(17$
/DV�IRUPDV�GH�YHQWD�PiV�IUHFXHQWHV�VRQ�
� 9HQWD� D� DFRSLDGRUHV� ORFDOHV�� HQ� SODQWD� y� FRVHFKDGR�� /RV� DFRSLDGRUHVHPSDFDQ� \� UHPLWHQ� D� GHVWLQR� �D� YHFHV� HVWRV� DFRSLDGRUHV� VRQ� WDPELpQSURGXFWRUHV���$�YHFHV��ILQDQFLDQ�DO�SURGXFWRU��IDFLOLWDQGR�LQVXPRV�FRPR�VHPLOOD�DJURTXtPLFRV��HWF�� (O� SURGXFWRU� FRVHFKD�� HPSDFD� \� PDQGD� D� ORV� PHUFDGRV� SRU� FXHQWD� GHOFRQVLJQDWDULR��TXH�HV��DOJXQDV�YHFHV��GXHxR�GH�HQYDVHV�\�WUDQVSRUWH��6H�FREUDHO�VHUYLFLR�DO�WHUPLQDU�OD�RSHUDFLyQ�GH�YHQWD�� 6H� SURGXFH� \� FRPHUFLDOL]D� HQ� SXHVWRV� SURSLRV� y� HQ� SOD\DV� OLEUHV� HQ� ORVPHUFDGRV� FRQFHQWUDGRUHV�� (Q� HVWRV� FDVRV�� HO� SURGXFWRU� FXHQWD� FRQ� HQYDVHVSURSLRV�\�WUDQVSRUWH�SURSLR�� 6H� SURGXFH� JUDQGHV� YRO~PHQHV�� VH� FRQFHQWUD� XQD� RIHUWD� LPSRUWDQWH� \� VHFRPHUFLDOL]D� HQ� YDULRV� PHUFDGRV� DO� PLVPR� WLHPSR�� 3RU� OR� JHQHUDO�� HVWRVSURGXFWRUHV�HVWiQ�LQWHJUDGRV�DO�HPSDTXH��D�OD�FDGHQD�GH�IUtR��D�OD�H[SRUWDFLyQ�
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D�ORV�WUDQVSRUWHV�y�D OD�DJURLQGXVWULD��6RQ�SURSLHWDULRV�GH�SXHVWRV�GH�YHQWD�\WLHQHQ�XQD�PD\RU�FDSDFLGDG�GH�QHJRFLDFLyQ�
352%/(0$6�'(�/26�0(5&$'26

&20(5&,2�0$<25,67$
� ([FHVLYD� LQWHUPHGLDFLyQ��/D�RSRUWXQLGDG�GH�FRPHUFLDOL]DU�GLUHFWDPHQWH�HQ� ORVJUDQGHV�PHUFDGRV�HV�DSURYHFKDGD�VyOR�SRU�DTXHOORV�KRUWLFXOWRUHV�GH�XQ�FLHUWRQLYHO� WpFQLFR�� SHUR� HQ� JUDQ� SDUWH�� YHQGHQ� ORFDOPHQWH� D� DFRSLDGRUHV�PD\RULVWDV��FRQVLJQDWDULRV��TXLHQHV�RIUHFHQ�HO�VHUYLFLR�GH� OD� LQWHUPHGLDFLyQ�\ILMDQ�ORV�JDVWRV�GHO�PLVPR��\�ORV�SUHFLRV�GHO�SURGXFWR�VLQ�QLQJ~Q�FRQWURO�GH�ODVRWUDV�SDUWHV�LQWHUHVDGDV�HQ�OD�RSHUDFLyQ�� 0RGDOLGDG� GH� YHQWD� DO� RtGR�� VLQ� TXH� LQWHUYHQJD� HO� OLEUH� MXHJR� GH� RIHUWD� \GHPDQGD�� FRQ�SUHFLRV� ILMDGRV�HQ� IXQFLyQ�GH� ORV� VWRFN�GLDULRV��PDQHMDGRV�SRUJUDQGHV�DFRSLDGRUHV��PD\RULVWDV��FRQVLJQDWDULRV�� )DOWD� GH� UHJLVWUR� HQ� ODV� RSHUDFLRQHV�� /D� IDOWD� GH� GRFXPHQWDFLyQ� HQ� ODVRSHUDFLRQHV�GH�FRPSUD�YHQWD�TXLWD�WUDQVSDUHQFLD�D�ORV�SUHFLRV�\�GLVPLQX\H�ODVRSRUWXQLGDGHV�GHO�YHQGHGRU�GH�DSURYHFKDU�OD�FRPSHWHQFLD�GHELGD�� 1R�� DSOLFDFLyQ� GH� ODV� QRUPDV� GH� WLSLILFDFLyQ� D� ORV� SURGXFWRV� \� HQYDVHV�� /RVFULWHULRV�SDUD�VHOHFFLRQDU�\�HPSDFDU�SRU�QLYHO�GH�FDOLGDG��QR�VRQ�KRPRJpQHRV�1R� VH� UHVSHWDQ� SHVRV�� WROHUDQFLDV�� tQGLFHV� GH�PDGXUH]�� HWF�� (VWR� KDFH�PX\GLItFLO� KRPRJHQHL]DU� SUHFLRV� HQ� ORV� SURGXFWRV�� \� RFDVLRQD� TXH� D� YHFHV�� XQSURGXFWR� GH� FDOLGDG� GHWHUPLQDGD� WHQJD� GLVWLQWRV� SUHFLRV� HQ� GLIHUHQWHVPHUFDGRV�� )DOWD�GH�LPSOHPHQWDFLyQ�GH�XQ�VLVWHPD�GH�LQIRUPDFLyQ�HILFLHQWH�
7RGR� HVWR� OOHYD� D� $OWRV� FRVWRV� GH� FRPHUFLDOL]DFLyQ�� WDQWR� SDUD� HO� SURGXFWRU�YHQGHGRU��FRPR�SDUD�OD�LQWHUPHGLDFLyQ�
(O�0HUFDGR�&HQWUDO�GH�%XHQRV�$LUHV��0&%$�+DVWD�������IXQFLRQDEDQ�HQ�%XHQRV�$LUHV��FLXGDG�TXH�FRQFHQWUD�OD�WHUFHUD�SDUWHGH� OD� SREODFLyQ� QDFLRQDO��� ��� PHUFDGRV� PD\RULVWDV�� GH� ORV� FXDOHV� FLQFRFRQFHQWUDEDQ�PiV�GHO������GH�OD�RSHUDWRULD�$�SDUWLU�GH�HQWRQFHV�\�FRPR�FRQVHFXHQFLD�GHO�DFFLRQDU�HVWDWDO��VH�SURPXOJy�OD�OH\GH� 0HUFDGRV� GH� LQWHUpV� 1DFLRQDO�� VH� SURGXMR� HO� FLHUUH� GH� DOJXQRV� PHUFDGRVPD\RULVWDV�\�VH�FRQFHQWUy� OD�RSHUDWRULD�HQ�HO�0HUFDGR�&HQWUDO�GH�%XHQRV�$LUHV�XQD�FRQVWUXFFLyQ�TXH�GHPDQGy�XQD� LQYHUVLyQ�GH�FDVL�����PLOORQHV�GH�GyODUHV� \TXH� GHEtD� VHU� OD� SLHGUD� IXQGDPHQWDO� GH� XQ� VLVWHPD�PRGHUQR�� TXH� SHUPLWLHUD� ODUHQRYDFLyQ�GH�ODV�HVWUXFWXUDV�HPSUHVDULDV�(O� 0HUFDGR� &HQWUDO� FXEUH� XQD� VXSHUILFLH� GH� ���� KHFWDUHDV�� GH� ODV� FXDOHV� ���HVWiQ� DIHFWDGDV� D� OD� FRPHUFLDOL]DFLyQ� IUXWLKRUWtFROD� \� VHUYLFLRV� \� ���� KHFWiUHDVGHVWLQDGDV�D�]RQDV�GH�UHVHUYD�SDUD�HO�GHVDUUROOR�GH�IXWXUDV�DFWLYLGDGHV��(O�PLVPR
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FXHQWD� FRQ� ��� SDEHOORQHV� SOXULSURGXFWR�� �� SOD\DV� OLEUHV� SDUD� YHQWD� GLUHFWD� SRUSDUWH� GHO� SURGXFWRU� \� GRV� PHUFDGRV� HVSHFLDOL]DGRV� HQ� SDSDV� \� FHEROODV�� \KRUWDOL]DV� GH� SULPLFLD� UHVSHFWLYDPHQWH�� ��SDEHOORQHV� GH� VHUYLFLRV�� �� SDEHOORQHVSDUD� GHSyVLWRV�� �� SDEHOOyQ� GH� SHVFDGRV� \� PDULVFRV�� �� WLQJODGRV� SDUD� ¦SOD\DVOLEUHV��SDWLR�GH� WUDQVIHUHQFLD�GH�FDUJD�GH� IHUURFDUULO�D�FDPLyQ��FRQ�FRQH[LyQ�D� ODFDVL�WRWDOLGDG�GH�OD�UHG�IHUURYLDULD�QDFLRQDO��FRQWUROHV�GH�DFFHVR�\�FDUJD��XQ��FHQWURDGPLQLVWUDWLYR��XQ� HGLILFLR�GH�VHJXULGDG�\�HPHUJHQFLDV��XQ�SUHGLR�)HULDO��WDOOHUHV�\HGLILFLRV� GH�PDQWHQLPLHQWR��SOD\DV�GH�HVWDFLRQDPLHQWR�� �� ODERUDWRULRV� GH� FRQWUROGH�FDOLGDG�'LVWULEXLGRV� HQ� GLVWLQWRV� SXQWRV� GH� HVWD� YDVWD� HVWUXFWXUD� ItVLFD�� RSHUDEDQQXPHURVRV� ORFDOHV� FRPHUFLDOHV�� HQWLGDGHV� EDQFDULDV�� RILFLQDV� GH� XVXDULRV� \HPSUHVDV�YLQFXODGDV�FRQ�OD�DFWLYLGDG�IUXWLKRUWtFROD�\�GH�VHUYLFLRV�(O�SUR\HFWR�DWUDYHVy�VXFHVLYDV�FULVLV�DGPLQLVWUDWLYDV�\�HVWUDWpJLFDV�TXH�LPSLGLHURQVX� DMXVWH� D� ORV� DFHOHUDGRV� FDPELRV� TXH� DWUDYHVy� OD� GLVWULEXFLyQ� GH� KRUWDOL]DV� \IUXWDV�GHVGH������HQ�DGHODQWH�$�SHVDU�GH� OD�SUHYLVLyQ� OHJDO�GH�FRQFHQWUDFLyQ�PD\RULVWD�HQ�HO�0HUFDGR�&HQWUDO�HQ�OD�SUiFWLFD�FRQWLQ~DQ�RSHUDQGR�RWURV�FHQWURV�PD\RULVWD��TXH�HQ�JUDQ�PHGLGD�VHDEDVWHFHQ�GH�pO��$VLPLVPR��OD�JUDQ�H[SDQVLyQ�GHO�VXSHUPHUFDGLVPR�KD�JHQHUDGRFDPELRV�HQ�HO�VLVWHPD�PD\RULVWD�WUDGLFLRQDO��FRPR�FRQVHFXHQFLD�GHO�GHVDUUROOR�GHFDGHQDV�GLUHFWDV��TXH�REYLDQ�DO�0HUFDGR�&HQWUDO�/D� HVWUXFWXUD� HGLOLFLD� UHVXOWD� KR\� VREUHGLPHQVLRQDGD� SDUD� HO� YROXPHQ� GHRSHUDFLRQHV�KDELWXDO�&RPR�KHFKR�GHVWDFDEOH�YDOH�FRPHQWDU�OD�SUHVHQFLD�GH�OD�FDGHQD�PLQRULVWD�&RWR�TXH� KD� WHQLGR� XQ� IXHUWH� FUHFLPLHQWR� HQ� HO� ~OWLPR� TXLQTXHQLR� \� RSHUD� VX� SURSLDSODWDIRUPD�GH�DFRSLR�\�GLVWULEXFLyQ�GHVGH�XQR�GH� ORV�JDOSRQHV�DQWHULRUPHQWH�VLQXVR�GHO�0HUFDGR�&HQWUDO�
&20(5&,2�0,125,67$'XUDQWH� PXFKR� WLHPSR�� OD� YHUGXOHUtD�IUXWHUtD� IXH� XQD� DOWHUQDWLYD� GHFXHQWDSURSLVPR�IiFLO�GH�LPSOHPHQWDU�SRU�HO�SRFR�FDSLWDO�QHFHVDULR�SDUD�LQVWDODUOD�\OD�DOWD�URWDFLyQ�GHO�PLVPR�/D� H[FHVLYD� PXOWLSOLFDFLyQ� GH� YHUGXOHUtDV� JHQHUy� XQD� GLVPLQXFLyQ� GHO� YROXPHQLQGLYLGXDO�PDQHMDGR��ORV�FRVWRV�GLUHFWRV�FUHFLHURQ�SURSRUFLRQDOPHQWH��OR�TXH�OOHYyD�FRQYHUWLUODV�HQ�IRUPDGRUDV�GH�SUHFLRV�DOWRV�
/$�'(0$1'$(Q�ORV�~OWLPRV�DxRV��KD�KDELGR�LPSRUWDQWHV�FDPELRV�HQ�OD�GHPDQGD��SURGXFWR�GHXQD�VHULH�GH�IDFWRUHV��FRPR�VHU�� 2IHUWD�GH�DOWHUQDWLYDV�PHMRUDGDV��/D�SURGXFFLyQ�SURYHQLHQWH�GH� LQYHUQDGHURV�OD�H[LVWHQFLD�GH�XQD�JDPD�GH�SURGXFWRV�H[SRUWDEOHV��D�ORV�FXDOHV�VH� OH�DSOLFDWHFQRORJtD� GH� SXQWD� WDQWR� HQ� HO� FLFOR� SURGXFWLYR� FRPR� HQ� HO� HPSDTXH� \� ODVFRQGLFLRQHV�GH�SRV��FRVHFKD��DVt�FRPR� OD�SUHVHQFLD�GH�KRUWDOL]DV� LPSRUWDGDV
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GH�RWURV�SDtVHV��KD�GDGR�FRPR�UHVXOWDGR�XQD�RIHUWD�GH�SURGXFWRV�GH�H[FHOHQWHFDOLGDG�HQ�HO�PHUFDGR�LQWHUQR�� &DPELR�HQ�OD�IRUPD�GH�YLGD�\�ORV�FRPSRUWDPLHQWRV�VRFLDOHV�6H� GHGLFD� PHQRU� WLHPSR� D� OD� FRFLQD�� OR� TXH� UHSHUFXWH� HQ� XQ� DXPHQWR� HQ� ODGHPDQGD�KDFLD�SURGXFWRV�FRQ�PHQRUHV�GHVKHFKRV��HM��0Dt]�GXOFH�VLQ�FKDOD��SDSDFHSLOODGD��EUyFROLV�HQYDVDGRV��\�SUHSDUDGRV�SDUD�HO�FRQVXPR�GLUHFWR��KRUWDOL]DV�GHFXDUWD� JDPD�� HQVDODGDV� SUHSDUDGDV�� ]DQDKRULDV� FRUWDGDV� HQ� EDVWRQHV�� UDOODGDV�SDSDV�SUH�FRFLGDV��HWF����7DPELpQ� KD� FDPELDGR� HO� FRQFHSWR� LQWUtQVHFR� GH� FDOLGDG��PLHQWUDV� TXH� HQ� RWUDVpSRFDV� SULPDEDQ� SDUiPHWURV� YLVXDOHV�� y� JXVWDWLYRV�� DKRUD� VH� SULYLOHJLD� HO� YDORUQXWULFLRQDO��VH�GHPDQGD�LQIRUPDFLyQ�VREUH�OD�FRPSRVLFLyQ�LQWUtQVHFD��HO�DSRUWH�GHYLWDPLQDV�� HWF��� \� OD� LQRFXLGDG� �DXVHQFLD� GH� UHVLGXRV� Wy[LFRV�� KLJLHQH�� HWF���$OJXQRV�SURGXFWRV�� FRPR� OD� SDSD�� SUHVHQWDQ� YDULHGDGHV�GLIHUHQFLDGDV� VHJ~Q� VXXVR��SDUD�SXUp��SDUD�SDSDV�IULWDV��SDUD�SDVWDV��HWF���
7RGDV�HVWDV�RULHQWDFLRQHV�FRQWHPSODQ�� 6HJPHQWDFLyQ� SRU� OR� EDMR� �HOLPLQDFLyQ� GH� FDOLGDGHV� LQIHULRUHV� SRUQRUPDOL]DFLyQ��UHVLGXRV��FDOLEUHV��HWF��� 6HJPHQWDFLyQ�SRU�OR�DOWR��FDOLGDGHV�VXSHULRUHV�LGHQWLILFDGDV��GLIHUHQFLDGDV�
,PSOLFD� WDPELpQ�XQD� YLVLyQ� JOREDO� GH� OD� FDGHQD� �FRQWHPSODQGR� OD� SURGXFFLyQ�� HODFRQGLFLRQDPLHQWR��HO�WUDQVSRUWH��OD�GLVWULEXFLyQ��KDVWD�OOHJDU�DO�FRQVXPLGRU�
7(1'(1&,$6�$&78$/(6
� 0DUFR�SROtWLFR�GH�LQWHJUDFLyQ�UHJLRQDO�\�JOREDOL]DFLyQ�/D�FRQVROLGDFLyQ�GHO�SURFHVR�GH�LQWHJUDFLyQ�HFRQyPLFD�GHO�0HUFRVXU��TXH�JHQHUDXQ� PHUFDGR� GH� ���� PLOORQHV� GH� FRQVXPLGRUHV�� FRQVWLWX\H� OD� DOWHUQDWLYD� PiVLQPHGLDWD�GH�H[SDQVLyQ�SDUD�OD�SURGXFFLyQ�KRUWtFROD�DUJHQWLQD�
� 3URGXFFLyQ�VRWHQLGD�HQ�HO�DxR�/D�H[SDQVLyQ�WHUULWRULDO�GH�OD�$UJHQWLQD�OH�SHUPLWH�XQD�SURGXFFLyQ�GLYHUVLILFDGD�TXHLQFOX\H�HVSHFLHV�GH�FOLPD�WHPSODGR�\�VXEWURSLFDO�/D�DSDULFLyQ�GH�QXHYRV�SRORV�GHSURGXFFLyQ�� ODV� H[SORWDFLRQHV� EDMR� FXELHUWD� SOiVWLFDV�� TXH� SUHVHQWDQ� XQFUHFLPLHQWR� VRVWHQLGR�� HO� IHQyPHQR� GH� OD� LPSRUWDFLyQ� GH� DOJXQRV� SURGXFWRV� GHSDtVHV�GH�OD�UHJLyQ��FRQWULEX\HQ�D�XQD�RIHUWD�FRQWLQXD�D�OR�ODUJR�GHO�DxR�
� $XPHQWR�GH�SDUWLFLSDFLyQ�GH�ORV�+LSHUV�\�ORV�6XSHUV�HQ�HO�YROXPHQ�RSHUDGR��\FRQFHQWUDFLyQ�GH�HPSUHVDV�FRPHUFLDOL]DGRUDV�(O� GHVDUUROOR� GH� OD� JUDQ� GLVWULEXFLyQ� KD� VLGR� HO� IHQyPHQR� FDUDFWHUtVWLFR� GH� ORV~OWLPRV� DxRV�� � /D� SUHVHQFLD� GH� &DUUHIRXU�� 0DNUR� \� DOJXQDV� JUDQGHV� HPSUHVDVQDFLRQDOHV�� OD� FDGHQD� DPHULFDQD�:DO� 0DU�� GHVGH� ����� \� &DPSR� \� 'tD� GHVGH������KD�WHQLGR�IXHUWH�LQFLGHQFLD�HQ�OD�UHHVWUXFWXUDFLyQ�GH�OD�FDGHQD�SURYHHGRUD�/D�GLVWULEXFLyQ�PD\RULVWD�GH�IUXWDV�\�KRUWDOL]DV�VH�GHVDUUROOD�PHGLDQWH�XQDV�����HPSUHVDV�HQ�WRGR�HO�SDtV��/RV�PD\RULVWDV�HVSHFLDOL]DGRV�RSHUDQ�KDVWD�DKRUD�HQ�HO
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iPELWR� GH� ORV� PHUFDGRV� FRQFHQWUDGRUHV�� DXQTXH� GHEHUiQ� HQFDUDU� IXHUWHVSURFHVRV�GH�UHFRQYHUVLyQ�HQ�HO�IXWXUR�SUy[LPR�
� 0HUFDGRV� PD\RULVWDV� SHUGLHQGR� SHVR� UHODWLYR� HQ� FXDQWR� D� YRO~PHQHVRSHUDGRV�
� 'HVDUUROOR�GH�SODWDIRUPDV�ORJtVWLFDV+DVWD�DKRUD��OD�RUJDQL]DFLyQ�WUDGLFLRQDO�VH�EDVD�HQ�HO�DFRSLR�ItVLFR�GH�SURGXFWRV�\IRUPDFLyQ�GH�SUHFLRV�HQ�IXQFLyQ�GH�OD�GHPDQGD�GLDULD�/RV� SUy[LPRV� DxRV� REOLJDUiQ� DO� PD\RULVWD� D� HYROXFLRQDU� KDFLD� XQD� HPSUHVDSUHVWDGRUD� GH� VHUYLFLRV� DO� FOLHQWH�� HVSHFLDOL]DGD� HQ� ORJtVWLFD� GH� YDORU� DJUHJDGR�VLVWHPD�GH�PDQLSXODFLyQ�\�RUJDQL]DFLyQ�GH�SHGLGRV�� UHGXFFLyQ�HQ� OD�FDQWLGDG�GHUXSWXUDV� GH� FDUJD� DO� RSHUDU� HQ� IXQFLyQ� GH� XQ� �SURJUDPD� GH� FDUJDV��� � PHQRUHVWLHPSRV� GH� GLVWULEXFLyQ�� UHVSHWR� SRU� OD� FDGHQD� GH� IUtR�� GLVPLQXFLyQ� GH� VWRFNV�WUDWDPLHQWR� LQIRUPDWL]DGR� GH� ORV� SHGLGRV�� HWF��� FRQ� XQD� UHGXFFLyQ� GH� FRVWRVFRPSDWLEOH�FRQ�XQ�PHUFDGR�FRPSHWLWLYR�
(O� VLVWHPD� SURGXFWLYR GHEHUi� DGHFXDUVH� D� HVWRV� FDPELRV�� RSWLPL]DQGR� VXJHVWLyQ�� D� ILQ� GH� DXPHQWDU� OD� SURGXFWLYLGDG� SRU� KHFWiUHD� \� GLVPLQXLU� OD� UHODFLyQFRVWR�EHQHILFLR�/D� DOWHUQDWLYD� PiV� FODUD� HV� OD� RUJDQL]DFLyQ� H� LQWHJUDFLyQ SDUD� FRQFHUWDUYRO~PHQHV� GH� SURGXFFLyQ�� FRQ� SDXWDV� WpFQLFDV� VLPLODUHV� �FXOWLYDUHV� D� XWLOL]DU�PDQHMR� GH� FXOWLYR��PRPHQWRV�GH� FRVHFKD�� HWF��� HPSOHDU� WHFQRORJtD�PRGHUQD� GHSRV�� FRVHFKD� \� FRPHUFLDOL]DFLyQ�� RIUHFHU� XQD� DPSOLD� JDPD� GH� SURGXFWRVSUHVHQWDGRV�VHJ~Q�SDUiPHWURV�GH�FDOLGDG�\�XWLOL]DU�ORV�FDQDOHV�GH�YHQWD�D�KLSHU�\VXSHUPHUFDGRV�


