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'HQWUR� GH ODV� DFWLYLGDGHV� D� UHDOL]DU� SDUD� HOGHVDUUROOR�GHO FXUUtFXOR�HVFRODU��KHPRV�HOHJLGR�HO�WHPD�GHOD� DOLPHQWDFLyQ� \� FRQVXPR� SDUD� GHVDUUROODUOR GH� PDQHUDH[FHSFLRQDO�� SRU� FRQVLGHUDUOR� SULPRUGLDO HQ� OD� VRFLHGDGDFWXDO� HQ� OD� TXH� YLYLPRV�� &DGD� YH] VRPRV� PiV� FRQVFLHQWHVFRPR� FRQVXPLGRUHV \� HVD� FRQVFLHQFLD� QDFH� GH� XQD� FRUUHFWDLQIRUPDFLyQ�
(O� LQWHUpV� SRU� HO� WHPD VXUJLy� FRPR� UHVXOWDGR� GH� ODREVHUYDFLyQ� D� ORV� DOXPQRV� \� GH� OD FRQYHUVDFLyQ� FRQ� HOORVDFHUFD�GH�VXV�KiELWRV�DOLPHQWDULRV��FRPSUREDPRV�TXH�GLFKRVKiELWRV�UHVXOWDQ�QR�VHU�DGHFXDGRV�\REVHUYDPRV��DXVHQFLD�GHGHVD\XQRV�� GHILFLHQFLD� HQ� HO� FRQVXPR� GH IUXWDV� \� OHFKH�DEXVR�GH�GXOFHV��HWF�
3RU�RWUDSDUWH��GXUDQWH�OD�QLxH]�\�OD�DGROHVFHQFLD��HORUJDQLVPR� WLHQH� FLHUWDV� QHFHVLGDGHV QXWULWLYDV� TXH� GHEHQFXEULU� OD IRUPDFLyQ� GH� QXHYRV� WHMLGRV� TXH� VH� YDQGHVDUUROODQGR�HQ�HVWD�HWDSD��DVt�FRPR�HOGHVJDVWH�QRUPDO�GHORV�WHMLGRV�SURGXFLGR�SRU�HO�GHVDUUROOR GH�XQD�LPSRUWDQWHDFWLYLGDG� ItVLFD�� MXHJRV� GHSRUWHV�� HWF���� 3DUDOHODPHQWH�ORV�QLxRV�FRPLHQ]DQ�D SRWHQFLDU�HQ�HO�FROHJLR�XQD�LQWHQVDDFWLYLGDG� LQWHOHFWXDO�� D� WHQHU� TXH� DSUHQGHU \� UHFRUGDUFRQFHSWRV�FRQVWDQWHPHQWH�
3RU�WRGRHOOR��HV�QHFHVDULR�TXH�OD�DOLPHQWDFLyQ�GH�ORVQLxRV�\�QLxDV�VHD�HTXLOLEUDGD��HV GHFLU��SURSRUFLRQH�FDGDGtD� WRGRV� ORV QXWULHQWHV� QHFHVDULRV� SDUD� HO� EXHQIXQFLRQDPLHQWR� GHO� RUJDQLVPR� DVt� FRPR� SDUD� VX� DGHFXDGRFUHFLPLHQWR�\�GHVDUUROOR�
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/D�H[SHULHQFLD�VHOOHYD�D�FDER�HQ�XQ�FROHJLR�GHO�PHGLRUXUDO� GH� OD� SURYLQFLD GH� 9DOODGROLG�� GXUDQWH� HO� PHV� GHPDU]R��FRLQFLGLHQGR�FRQ�HO ³GtD�GHO�FRQVXPLGRU´��HO����GHPDU]R�
(Q� HO� &�3�� ³-XDQ� GH� 5RGULJR´�� ORV� DOXPQRV� VHHQFXHQWUDQ�GLVWULEXLGRV�SRU�&LFORV�GH�OD�VLJXLHQWH�PDQHUD�

(GXFDFLyQ�,QIDQWLO ��������������������������QLxRV��DV
3ULPHU�&LFOR�GH�(GXFDFLyQ�3ULPDULD ����������QLxRV��DV
6HJXQGR�&LFOR�GH�(GXFDFLyQ�3ULPDULD ������ ��QLxRV��DV
7HUFHU�&LFOR�GH�(GXFDFLyQ�3ULPDULD ����������QLxRV��DV

(Q� ODV� MRUQDGDV� GH� OD� DOLPHQWDFLyQ� VDQD� VH� LPSOLFDWRGD� OD� FRPXQLGDG� HGXFDWLYD�� /RV� �� DOXPQRV� SDUWLFLSDQGHVGH�(GXFDFLyQ�,QIDQWLO�KDVWD�VH[WRGH�(GXFDFLyQ�3ULPDULD�WHQLHQGR� HQ� FXHQWD� TXH ORV� REMHWLYRV� D� WUDEDMDU� VH� YDQDGDSWDQGR� \ DPSOLDQGR� HQ� FDGD� HGDG� VHJ~Q� OR� YD\DUHTXLULHQGR�VX�HGDG�FURQROyJLFD�\�PHQWDO�
3DUD� FRQVHJXLU ORV� REMHWLYRV� D� WUDYpV� GH� ODVSURSXHVWDV�GLGiFWLFDV��DGHPiV�GHO�ÈUHD�GH�&RQRFLPLHQWR�GHO0HGLR� VH� YHQ� LQGLUHFWD H� LQGLVSHQVDEOHPHQWH� LPSOLFDGDVRWUDV� ÈUHDV� GHO� &XUUtFXOR�� FRPR� HV� HO� FDVR� GH� ODV0DWHPiWLFDV�� OD 3OiVWLFD�� OD� /HQJXD� R� OD� (GXFDFLyQ� GHO&RQVXPLGRU� FRPR� ÈUHD� WUDQVYHUVDO� (VWR� VH� MXVWLILFDSHGDJyJLFDPHQWH�FRQ�OD�HGDG�GH�ORV�GLVFHQWHV�D ORV�TXH�VHGHVWLQD� OD� SURSXHVWD GLGiFWLFD� \� OD� QHFHVLGDG� GHSODQWHDUOHV� FRQWHQLGRV� JOREDOL]DGRV�� 'H DKt� TXH� QRVHQFRQWUHPRV�WDPELpQ�DFWLYLGDGHV�GH RWUDV�ÈUHDV�DFRPSDxDQGRD�ODV�GH�&RQRFLPLHQWR�GHO�0HGLR�
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22EEMMHHWWLLYYRRVV
�� 3URSRUFLRQDU� FRQRFLPLHQWRV� VXIL�FLHQWHV� SDUD VDEHU� DOLPHQWDUVHGH�IRUPD�VDQD�
�� &RQRFHU� FyPR� VH� SUHVHQWDQ� ORVSURGXFWRV�� IUHVFRV�� FRQJHODGRV�HQODWDGRV�����
�� 'HVFXEULU� DOLPHQWRV� SHUHFHGHURV\�QR�SHUHFHGHURV�
�� &RQVHJXLU� OD UHODFLyQ� FDOL�GDG�SUHFLR�
�� 7UDEDMDU� FRQ� SUHFLRV� UHDOHV� GHORV�DOLPHQWRV��SHVHWDV�HXURV��
�� 6DEHU� OHHU� HWLTXHWDV� GH� ORVSURGXFWRV�
�� ,QIRUPDU� VREUH� FyPR� FRPSUDU� GHIRUPD�DGHFXDGD�
�� (QWHQGHU� \� FRPSUREDU� WLTXHV� GHFRPSUD�
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&&RRQQWWHHQQLLGGRRVV
&&RRQQFHFHSSWWRRVV��

���� 1HFHVLGDGHV�DOLPHQWDULDV�GH�ODV�SHUVRQDV�
���� /RV� DOLPHQWRV�� HQHUJpWLFRV� SOiVWLFRV�UHJXODGRUHV�
���� +iELWRV�DOLPHQWLFLRV�VDOXGDEOHV�
���� +iELWRV�DOLPHQWLFLRV�SRFRV�VDOXGDEOHV�
���� 3UHVHQWDFLyQ� GH� ORV� SURGXFWRV� IUHVFRV�FRQJHODGRV��HQODWDGRV�����
���� $OLPHQWRV�SHUHFHGHURV�
���� $OLPHQWRV�QR�SHUHFHGHURV�
���� 3URGXFWRV�GH�OD�PLVPD�FDOLGDG��3UHFLRV�
���� &DPELR�SHVHWD�HXUR�
���� (WLTXHWDGR�GH�DOLPHQWRV�
���� /D�SXEOLFLGDG�GH�ORV�DOLPHQWRV�
���� 'HUHFKRV�GH�ORV�FRQVXPLGRUHV�
���� (O�WLTXH�GH�FRPSUD�
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33UURRFHFHGGLLPPLLHHQQWWRRVV
������ $QiOLVLV�GH�WDEODV�FRQ�QHFHVLGDGHV DOLPHQWLFLDVGH�ODV�SHUVRQDV�
������ &iOFXORV�GH�GLHWDV�HTXLOLEUDGDV�
������ 5HDOL]DFLyQ�GH�OD�UXHGD�GH�ORV�DOLPHQWRV�
������ $QiOLVLV�GH�OD�FDUWLOOD�GH�DOLPHQWDFLyQ�
������ &iOFXOR� GH� DOLPHQWRV� HQHUJpWLFRV�� SOiVWLFRV \UHJXODGRUHV� TXH� FRQVXPLPRV�� D� WUDYpV� GH ODFDUWLOOD�GH�DOLPHQWDFLyQ�
������ 5HODFLyQ� GH� KiELWRV� VDOXGDEOHV� HQ ODDOLPHQWDFLyQ�
������ 5HODFLyQ� GH� KiELWRV� SRFR� VDOXGDEOHV� HQ ODDOLPHQWDFLyQ�
������ 'LIHUHQFLD� SURGXFWRV� IUHVFRV� FRQJHODGRV�HQODWDGRV�
������ 5HDOL]D�PXUDO�FRQ�SURGXFWRV�IUHVFRV� FRQJHODGRV\�HQODWDGRV�
������ $QDOL]D� YHQWDMDV� H� LQFRQYHQLHQWHV� GH ORVSURGXFWRV�IUHVFRV��FRQJHODGRV�\�HQODWDGRV�
������ (VWDEOHFH�XQD�UHODFLyQ�GH�SURGXFWRV SHUHFHGHURV\�QR�SHUHFHGHURV�
������ 'LIHUHQFLD� D� WUDYpV� GH� VX� FDUWLOOD GHDOLPHQWDFLyQ�� ORV� SURGXFWRV� SHUHFHGHURV� GH ORV
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QR� SHUHFHGHURV�� TXH� KD� FRQVXPLGR� GXUDQWH ODVHPDQD�
������ %XVFD� HQ� HO� VXSHUPHUFDGR GHO� FROHJLR� GH� ��SURGXFWRV�SHUHFHGHURV�\����QR�SHUHFHGHURV�
������ &RPSDUD�HQ�HO�VXSHUPHUFDGR�GHO�FROHJLR SURGXFWRVGH� ORV PLVPRV� LQJUHGLHQWHV�� FHUHDOHV� ±� DW~Q� �PHUPHODGD�
������ 2EVHUYD� HQ� HO� VXSHUPHUFDGR� GHO� FROHJLR ORVSURGXFWRV�TXH�WLHQHQ OD�PLVPD�FDOLGDG�\�DQDOL]DVX�SUHFLR�
������ (OLJH�ORV�SURGXFWRV�TXH�VH�DMXVWDQ�D�XQD FDOLGDG\�D�XQ�SUHFLR�
������ &RORFD� HQ� HO� VXSHUPHUFDGR� OD HWLTXHWD� FRQ� HOSUHFLR�GH�FDGD�SURGXFWR��UHIOHMiQGROR�HQ SHVHWDV\�HQ�VX�FRUUHVSRQGLHQWH�YDORU�HQ�HXURV�
������ $QDOL]D� OD� HWLTXHWD� GH� ORV DOLPHQWRV�LQJUHGLHQWHV�� FDGXFLGDG� R� FRQVXPR SUHIHUHQWH�FyGLJRV�GH�EDUUDV�����
������ *UDED�DQXQFLRV�WHOHYLVLYRV�VREUH�DOLPHQWRV�
������ $QDOL]D�DQXQFLRV�WHOHYLVLYRV�VREUH�DOLPHQWRV�
������ ,QYHQWD�HVOyJDQHV�VREUH�DOLPHQWRV�
������ 6DFD�ORV�GHUHFKRV�TXH�WLHQH�FRPR�FRQVXPLGRU�
������ (VFULEH� IUDVHV� FRUWDV� VREUH DOLPHQWDFLyQ�FRQVXPR�\�GHUHFKRV�GHO�FRQVXPLGRU�\�OR H[SRQHPRVMXQWR�DO�SDQHO�GH�³/HFKXJXtQ´�
������ $QDOL]D�WLTXHV�GH�FRPSUD�
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$FWLWXGHV
�� 9DORUDU�OD�LPSRUWDQFLD GH�XQD�DOLPHQWDFLyQ�VDQDFRPR�IXHQWH�GH�VDOXG�\�ELHQHVWDU�
�� 6HU� FRQVFLHQWH� GH� OD� QHFHVLGDG GH� FRQRFHU� ORVDOLPHQWRV�� SDUD� LQFRUSRUDUORV R� QR� D� QXHVWUDGLHWD��SDUD�TXH�pVWD�UHVXOWH�HTXLOLEUDGD�
�� 7HQHU�XQD�DFWLWXG SRVLWLYD�SDUD�FRPHU�WRGD�FODVHGH�DOLPHQWRV�
�� )RPHQWDU� DFWLWXGHV� FUtWLFDV� DQWH� KiELWRV� SRFRVDOXGDEOHV�
�� 9DORUDU�OD�LPSRUWDQFLD�GH�LQIRUPDUVH�HQ HO�WHPDGH� OD DOLPHQWDFLyQ� \� HO� FRQVXPR�� SDUD� GHIHQGHUQXHVWURV� GHUHFKRV� FRPR� FRQVXPLGRUHV� DQWHSRVLEOHV�DEXVRV�
�� 'HVDUUROODU� XQD� DFWLWXG� FUtWLFD� DQWH� ODSXEOLFLGDG�VREUH�DOLPHQWDFLyQ�
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3DUWLPRV� GH� XQD� DFWLYLGDG SUHYLD� TXH� FRQVLVWH� HQUHDOL]DU�XQ��SLQ��FRQ��/HFKXJXtQ���OD�PDVFRWD�GH�OD�VHPDQD\�TXH�OOHYDUHPRV�FRORFDGR�GXUDQWH�ODV�MRUQDGDV�

/DV� SURSXHVWDVGH�WUDEDMR�UHDOL]DGDVHQ�ODV MRUQDGDV�VREUHDOLPHQWDFLyQ� VDQD� VHFHQWUDQ� HQ WRUQR� DGRV�JUDQGHV�DFWLYLGD�GHV�
����/D�FDUWLOOD GH�ODDOLPHQWDFLyQ�VDQD�
����(O�VXSHUPHUFDGR�

/D�FDUWLOOD�GH�OD�DOLPHQWDFLyQ�VDQD HV�XQD�FDUWLOOD�FRPR�VX�QRPEUH�LQGLFD��TXH�VH�GD�D�FDGD�QLxR GH�(GXFDFLyQ3ULPDULD�� HQ� OD� TXH� DSDUHFH� �/HFKXJXtQ�� HQ� OD� SRUWDGD�DQYHUVR��\�XQD�VHULH�GH�FDVLOODV�D�UHOOHQDU�HQ�HO�UHYHUVR�
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/XQHV 0DUWHV 0LpUFROHV -XHYHV 9LHUQHV
'HVD\XQR

�HU��3ODWR
&RPLGD ���3ODWR

�HU��3ODWR
0HULHQGD

�HU��3ODWR
&HQD ���3ODWR

�HU��3ODWR
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(Q�OD�FDUWLOOD YLHQH�DQRWDGD��DO�ODGR�GH�FDGD�GtD�GHOD� VHPDQD�� OD� IUXWD� R� YHUGXUD� TXH� ORV� QLxRV� YDQ� D WUDHUFRPR�DOPXHU]R�GHO�UHFUHR�
/XQHV��QDUDQMD�
0DUWHV��SHUD�
0LpUFROHV��PDQ]DQD�
-XHYHV��]DQDKRULD�
9LHUQHV��SOiWDQR�

$GHPiV�� HQ� OD� FDUWLOOD� VH� DQRWDQ� ORV� DOLPHQWRV� TXHWRPDQ�HQ�HO�GHVD\XQR��FRPLGD��PHULHQGD�\�FHQD GH�FDGD�GtDGH�HVD�VHPDQD�
$�SDUWLU�GH ORV�GDWRV�UHFRJLGRV�HQ�OD�FDUWLOOD�GH�ODDOLPHQWDFLyQ�VDQD��VH�UHDOL]DQ�RWUDV�DFWLYLGDGHV�

� &iOFXOR�GH�FRQVXPR�GH�FDORUtDV�
� &iOFXOR�GH�GLHWDV�HTXLOLEUDGDV�
� &RPSDUDFLyQ� GH� GDWRV REWHQLGRV� HQ� OD� FDUWLOODFRQ�ORV�GDWRV�VREUH�QHFHVLGDGHV�UHDOHV�
� &iOFXOR� GH� DOLPHQWRV� HQHUJpWLFRV�� SOiVWLFRV� \UHJXODGRUHV� TXH� FRQVXPLPRV� UHDOL]iQGRVHHVWDGtVWLFDV� PHGLDQWH� GLDJUDPDV� GH� EDUUDV�FtUFXORV�VHFWRULDOHV�����
� $QiOLVLV���FRPHQWDULR�GH�KiELWRV�VDOXGDEOHV�
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� $QiOLVLV� �� FRPHQWDULR GH� KiELWRV� SRFR� VDOXGD�EOHV�
� 5HDOL]DU� XQD� OLVWD� VREUH� ORV� SURGXFWRVSHUHFHGHURV� \� QR SHUHFHGHURV� TXH� KD� FRQVXPLGRGXUDQWH�OD�VHPDQD�

(O�VXSHUPHUFDGR VH�RUJDQL]D�HQ�OD�PLVPD�VHPDQD��&DGDQLxR�YD�WUD\HQGR�GH�VX�FDVD�HQYDVHV�YDFtRVGH�SURGXFWRV�TXHVH�KD\DQ�WHUPLQDGR��DQRWDQGR�HO�SUHFLR�TXH�OHV FRVWy�D�VXVSDGUHV� DO� FRPSUDUOR�� /RV� HQYDVHV� VH� FRORFDQ� HQ� XQ� OXJDUDFFHVLEOH�\�FRP~Q�D�WRGR�HO�FHQWUR���XQ�SDVLOOR� SDUD�TXHSXHGDQ�PDQLSXODUOR�FRQ�OLEHUWDG \�FRORFDU�GHVFRORFDU��OHHUHWLTXHWDGRV��SUHFLRV��HWF����
$� SDUWLU� GHO� VXSHUPHUFDGR� VH UHDOL]DQ� RWUDVDFWLYLGDGHV�

� /D� UXHGD GH� DOLPHQWRV� FRQ� HQYDVHV� GH� SURGXFWRVUHDOHV�
� %XVFD� HQ� ORV HQYDVHV� GH� SURGXFWRV� GHVXSHUPHUFDGR� ��� SURGXFWRV� SHUHFHGHURV� \� ��SURGXFWRV�QR�SHUHFHGHURV�
� &RPSDUD� ORV� LQJUHGLHQWHV� GH� HQYDVHV� GLVWLQWRVGHO�PLVPR�SURGXFWR��FHUHDOHV��DW~Q��PHUPHODGD�
� (VWDEOHFH� OLVWDV� GH SURGXFWRV� FRQ� OD� PLVPDFDOLGDG�\�REVHUYD�ORV�SUHFLRV�
� (OLJH�ORV�SURGXFWRV�FRQ�FDOLGDG�\�PHQRU�SUHFLR�
� &RQYLHUWH�HO�SUHFLR�GH�ORV�SURGXFWRV GH�SHVHWDVHQ�HXURV�
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� &RORFDQ�HWLTXHWDV�GH ORV�HQYDVHV�GH�SURGXFWRV�HQORV�TXH�DSDUHFH�VX�YDORU�HQ�HXURV��DUULED��\ VXYDORU�HQ�SHVHWDV��DEDMR��
� $QDOL]D� HO� HWLTXHWDGR GH� DOLPHQWRV� YLHQGR� ORVLQJUHGLHQWHV�� OD� IHFKD GH� FDGXFLGDG� R� FRQVXPRSUHIHUHQWH��HO�FyGLJR�GH�EDUUDV�����

)XHUD� \D� GH� OD� VHPDQD� GH� OD� DOLPHQWDFLyQ VDQD�� HOVXSHUPHUFDGR�VH SXHGH�VHJXLU�XWLOL]DQGR�HQ�RWUDV�ÈUHDV��HQ0DWHPiWLFDV� VH� OH� SXHGH� VDFDU� PXFKR� SDUWLGR HQ� WRGRV� ORV&LFORV� SDUD� UHDOL]DU� FiOFXORV� \ SUREOHPDV� FRQ� VXPDV�UHVWDV�� PXOWLSOLFDFLRQHV�� GLYLVLRQHV� PDQHMR� GH� GLQHUR�FRPSUD���YHQWD��FiOFXOR�GH�SRUFHQWDMHV HQ�DSOLFDFLRQHV�GHGHVFXHQWR�� ���� HQ� HO� 6HJXQGR� &LFOR� SDUD� HVWXGLDU� ODSURFHGHQFLD�\ HODERUDFLyQ�GH�OD�PDWHULD�SULPD�KDVWD�OOHJDUDO�FRQVXPLGRU�����
$GHPiV�GH�ODV�SURSXHVWDV�GH�WUDEDMR�FHQWUDGDV�HQ�WRUQRD�OD�FDUWLOOD�GH�OD�DOLPHQWDFLyQ�VDQD�\HO�VXSHUPHUFDGR��VHKDQ� UHDOL]DGR� RWUDV� DFWLYLGDGHV� TXH� VH� HQXPHUDQ DFRQWLQXDFLyQ�

� 'LIHUHQFLD� SURGXFWRV� IUHVFRV�� FRQJHODGRV� \HQODWDGRV�� 6H� DQDOL]DQ� ODV� GLIHUHQFLDV� HQWUHHOORV��YHQWDMDV�H�LQFRQYHQLHQWHV�GH�FDGD XQR��\SRVWHULRUPHQWH� VH� UHDOL]D XQ� PXUDO� TXH� UHFRJHORV�FRQFHSWRV�WUDEDMDGRV�
� /RV�DOXPQRV�GH�3ULPHU�&LFOR�UHDOL]DQ�OD�UXHGD�GHDOLPHQWRV� HQ� SODVWLOLQD�� XWLOL]DQGR� SDUD� VXH[SRVLFLyQ�XQD�PHVD�FLUFXODU�
� /RV� DOXPQRV� GH 7HUFHU� &LFOR� JUDEDURQ� DQXQFLRVWHOHYLVLYRV� VREUH� DOLPHQWRV� SDUD� DQDOL]DUORV
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GHVSXpV� HQ� WRGRV ORV� &LFORV� GH� (GXFDFLyQ3ULPDULD�
� ,QYHQWD�HVOyJDQHV�VREUH�DOLPHQWRV�
� 6DFD� ORV� GHUHFKRV� TXH� WLHQH FRPR� FRQVXPLGRU� \ORV� SODVPD� HQ� XQ� FyPLF HQ� HO� TXH� LQWHUYLHQH³/HFKXJXtQ´� FRPR� SURWDJRQLVWD� \� RWURVSHUVRQDMHV�� TXH� VRQ DOLPHQWRV� VDQRV� �OD� OHFKH�HO�KXHYR��XQ�SOiWDQR��XQD�QDUDQMD������
� &DGD� DOXPQR� GH (GXFDFLyQ� 3ULPDULD� HVFULEH� XQDIUDVH� FRUWD� HQ XQ� SDSHOLWR� VREUH� DOLPHQWDFLyQ�FRQVXPR� R� GHUHFKRV� GHO� FRQVXPLGRU \� VH� FRORFDDOUHGHGRU� GH� XQ SDQHO� JLJDQWH�� UHDOL]DGR� HQSDSHO�FRQWLQXR�GRQGH�ILJXUD��/HFKXJXtQ���$OJXQRVHMHPSORV�VRQ�

³6L� TXLHUHV PDQWHQHUWH� VDQR� OOHYD� XQDDOLPHQWDFLyQ� YDULDGD� TXH� WHQJD� SURGXFWRV� GHWRGRV�ORV�JUXSRV�GH�DOLPHQWRV´�
³(O�FRQVXPR�GH�PXFKDV�JRORVLQDV SURGXFH�FDULHV\�SUREOHPDV�GLJHVWLYRV��VH�SXHGHQ�FRPHU�SHUR�QRD�FXDOTXLHU�KRUD´�
³&RPSUD�VyOR OR�TXH�YD\DV�D�FRPHU�\�FXDQGR�ORQHFHVLWHV´�
³&XDQGR� YD\DV D� FRPSUDU� DOJ~Q� SURGXFWRDOLPHQWLFLR�� PLUD� VX� IHFKD� GH� FDGXFLGDG� R ³GHFRQVXPR�SUHIHUHQWH��VL�\D HVWD�SDVDGD�QR�GHEHVFRQVXPLUOR� SRUTXH� SXHGH� VHU� SHOLJURVR SDUD� WXVDOXG´�
³5HFKD]D� ORV DOLPHQWRV� FXDQGR� DSUHFLHV� XQFRORU��RORU�R�VDERU�H[WUDxR´�
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³/RV� DOLPHQWRV� TXH� DQXQFLDQ� VRQ PiV� FDURVSRUTXH� VX� GXHxR� WLHQH� TXH� SDJDU D� ODWHOHYLVLyQ´�
³7RGRV� ORV� DOLPHQWRV� H[SXHVWRV� DO S~EOLFR� HQWLHQGDV�\�EDUHV�GHEHQ�HVWDU�SURWHJLGRV´�
³&XDQGR� YHDV� XQD� ODWD� GH FRQVHUYD� DERPEDGDGHVpFKDOD��QR�OD�FRQVXPDV´�
6LHPSUH�TXH�FRPSUHV�DOJR GHEHV�H[LJLU�HO�WLTXHGH�FRPSUD´�
³&XDQGR�FRPSUHV�SURGXFWRV DOLPHQWLFLRV� REVHUYDVL�FRQWULEX\HQ�D�TXH WX�DOLPHQWDFLyQ�VHD�VDQD�QR�WH�ILMHV�VyOR�HQ�OD�PDUFD�R�HQ HO�UHJDOR�TXHFRQWLHQHQ´�

� 6H� DQDOL]DQ� \� FRPSUXHEDQ� WLTXHV� GH� FRPSUD� TXHORV�DOXPQRV�WUDHQ�GH�VXV�FDVDV�
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55HHSSHHUUFFXXVVLLyyQQ��
8Q� DQiOLVLV� GH� ORV� GDWRV� VREUH� DOLPHQWDFLyQ TXHH[WUDMLPRV�GH ODV�³FDUWLOODV�GH�DOLPHQWDFLyQ´��QRV�OOHYy�DOD� FRQFOXVLyQ GH� TXH� ORV� DOXPQRV�� HQ� JHQHUDO�� LQJLHUHQGHPDVLDGRV� DOLPHQWRV� HQHUJpWLFRV� \ SRFRV� UHJXODGRUHV�� 'HWRGRV�HV�FRQRFLGD�OD�DYHUVLyQ�FDVLJHQHUDOL]DGD�TXH�VLHQWHQORV�QLxRV�KDFLD�HO�JUXSR�GH�ODV�IUXWDV�\ODV�YHUGXUDV��SHURHQWHQGHPRV� TXH XQD� YH]� PHQWDOL]DGRV� GH� OD� QHFHVLGDG� GHHVWRV�DOLPHQWRV�HQ�VX�GLHWD��LQWHQWDUiQ KDFHU�HO�HVIXHU]RGH�FRPHU�GH�WRGR�GH�IRUPD�HTXLOLEUDGD��SDUD�DOLPHQWDUVH�GHIRUPD�VDQD�

7RWDO�DOXPQRV����
$OXPQRV�TXH�VLHPSUH�WUDHQ�WHQWHPSLp�DO�UHFUHR� �������� ��
$OXPQRV�TXH�KDQ�WUDtGR�WHQWHPSLp�GHQWURGH�OD�VHPDQD�GH�OD�DOLPHQWDFLyQ�VDQD� ����������������� ��
$OXPQRV�TXH�KDQ�WUDtGR�OD�IUXWD�YHUGXUD�SURSXHVWD� ���� ��

��
��

��
����
����
����
����

6LHPSUH�WUDHQ�WHQWHPSLp +DQ�WUDtGR�WHQWHPSLpHVWD�VHPDQD +DQ�WUDtGR�ODIUXWD�YHUGXUD�SURSXHVWD
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6REUH� XQ� PXHVWUHR� GH� �� DOXPQRV� GH� 7HUFHU� &LFOR�� \SDUD� XQ GtD� FRQFUHWR� �/XQHV��� VH� REWLHQHQ� ORV� VLJXLHQWHVUHVXOWDGRV�
1��GH�DOXPQRV�TXH�KDQ�WRPDGR�HQ�HO�GHVD\XQR

����
� $OLPHQWRV�SOiVWLFRV$OLPHQWRV�HQHUJpWLFRV$OLPHQWRV�UHJXODGRUHV

1��GH�DOXPQRV�TXH�KDQ�WRPDGR�HQ�OD�FRPLGD
��

��

�� $OLPHQWRV�SOiVWLFRV$OLPHQWRV�HQHUJpWLFRV$OLPHQWRV�UHJXODGRUHV

1��GH�DOXPQRV�TXH�KDQ�WRPDGR�HQ�OD�PHULHQGD
��

��

� $OLPHQWRV�SOiVWLFRV$OLPHQWRV�HQHUJpWLFRV$OLPHQWRV�UHJXODGRUHV
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'H�HVWRV�GDWRV�VH�OOHJD OD�FRQFOXVLyQ�GH�OD�QHFHVLGDGGH�KDFHU�OOHJDU�WDPELpQ�OD�LQIRUPDFLyQ�DODV�IDPLOLDV��SDUDTXH�DFRVWXPEUHQ�D�ORV�QLxRV�D�WRGRV�ORVVDERUHV�\�GLVIUXWHQFRQ�HOORV�LQYHQWDQGR�PHQ~V�VDQRV�

1��GH�DOXPQRV�TXH�KDQ�WRPDGR�HQ�OD�FHQD
��

��
� $OLPHQWRV�SOiVWLFRV$OLPHQWRV�HQHUJpWLFRV$OLPHQWRV�UHJXODGRUHV
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