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(Q�HO�DxR�GH�������ORV�SDUWLFLSDQWHV�GH�OD�FXDUWD�&RQIHUHQFLD�,QWHUQDFLRQDO�GH�
ODV� $XWRULGDGHV� 5HJXODGRUDV� GH� )iUPDFRV� �,&'5$� SRU� VXV� VLJODV� HQ� LQJOpV��
VROLFLWDURQ� TXH� OD� 206� FRPSLODUD� XQD� OLVWD� GH� ODV� SODQWDV� PHGLFLQDOHV� PiV�
XWLOL]DGDV�DOUHGHGRU�GHO�PXQGR�\�HVWDEOHFLHUD� ORV� OLQHDPLHQWRV�SDUD�HO� FRQWURO�
GH� FDOLGDG� GH� ODV� SODQWDV� PHGLFLQDOHV�� &RPR� FRQVHFXHQFLD� VH� HODERUy� HO�
GRFXPHQWR�´*XLGHOLQHV�IRU�WKH�DVVHVPHQW�RI�+HUEDO�0HGLFLQHVµ� TXH�FRQWLHQH�ORV�
OLQHDPLHQWRV�JHQHUDOHV�SDUD�HO�FRQWURO�GH�FDOLGDG�GH�ORV�SURGXFWRV�KHUERODULRV��
3RVWHULRUPHQWH�� HQ� ORV� DxRV� ������ ����� \� ����� HVWD� PLVPD� RUJDQL]DFLyQ�
SXEOLFy�WUHV�YRO~PHQHV��GH�PRQRJUDItDV�VHOHFWDV�GH�SODQWDV�PHGLFLQDOHV�GH�XVR�
PXQGLDO� EDMR� HO� QRPEUH� ´:+2� 0RQRJUDSKV� RQ� 6HOHFWHG� 0HGLFLQDO� 3ODQWVµ�
YRO~PHQHV� ��� �� \� ��� UHVSHFWLYDPHQWH�� ,QGXGDEOHPHQWH� HVWDV� PRQRJUDItDV�
IDFLOLWDUtDQ�OD�UHJXODFLyQ�JOREDO�GH�ODV�SODQWDV�PHGLFLQDOHV�\�VHUYLUtDQ�GH�PRGHOR�
SDUD� TXH� ORV� SDtVHV� PLHPEURV� HODERUDUDQ� VXV� SURSLDV� PRQRJUDItDV�� (VWD�
FLUFXQVWDQFLD�FRQOOHYDUtD�DO�XVR�DSURSLDGR�GH�HVWDV�SODQWDV�EDMR�XQD�LQGLFDFLyQ�
WHUDSpXWLFD�YiOLGD��JDUDQWL]DQGR�DGHPiV�DO�FRQVXPLGRU�HO�HPSOHR�GH�SURGXFWRV�
GH� FDOLGDG�� 3RU� RWUR� ODGR�� OD� YDOLGDFLyQ� GHO� XVR� GH� SODQWDV� PHGLFLQDOHV� \� HO�
HVWDEOHFLPLHQWR�GH�ORV�SURFHGLPLHQWRV�GH�FRQWURO�GH�FDOLGDG�D�WUDYpV�GH�GH�VXV�
PRQRJUDItDV� SHUPLWLUi� HO� HVWDEOHFLPLHQWR� \�R� GHVDUUROOR� GH� LQGXVWULDV� OHJDOHV�
TXH� VH� GHGLTXHQ� D� OD� PDQXIDFWXUD� GH� PHGLFDPHQWRV� KHUERODULRV� GH� XVR�
QDFLRQDO�H�LQWHUQDFLRQDO��0DKDG\���������

(Q�HO� FDVR�HVSHFtILFR�GH�0p[LFR�� HQ� HO�DxR������� OD�6HFUHWDUtD�GH�6DOXG�
SXEOLFy�OD�SULPHUD�HGLFLyQ�GH�OD�)DUPDFRSHD�+HUERODULD�GH�ORV�(VWDGRV�8QLGRV�
0H[LFDQRV� FRQ� HO� REMHWLYR� GH�� ´(VWDEOHFHU� ORV� PpWRGRV� GH� DQiOLVLV� \�
HVSHFLILFDFLRQHV� WpFQLFDV� TXH� GHEHUiQ� FXPSOLU� ODV� SODQWDV� \� ORV� GHULYDGRV� GH�
HOODV�TXH�VH�XWLOLFHQ�HQ�OD�HODERUDFLyQ�GH�PHGLFDPHQWRV�\�UHPHGLRV�KHUERODULRV��
FRQ�HO�SURSyVLWR�GH�FRQWULEXLU�DO�PHMRUDPLHQWR�GH�HVWH�WLSR�GH�SURGXFWRV�\�VX�
XVR�DGHFXDGRµ��6LQ�HPEDUJR��HO�Q~PHUR�GH�PRQRJUDItDV�GH�HVSHFLHV�QDWLYDV�H�
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LQWURGXFLGDV�UHVXOWy�LQVXILFLHQWH�GHELGR�D�TXH�QR�VH�FRQWDED�FRQ�OD�LQIRUPDFLyQ�
FLHQWtILFD�DGHFXDGD�SDUD�VX�LQWHJUDFLyQ��
(Q� FRQVHFXHQFLD�� OD� GHWHUPLQDFLyQ� GH� OD� HILFDFLD� SUHFOtQLFD�� LQRFXLGDG��
FRPSRVLFLyQ�� LGHQWLGDG� \� FDOLGDG� GH� XQD� HVSHFLH� PHGLFLQDO� DPSOLDPHQWH�
XWLOL]DGD��FRPR�HV�HO�FDVR�GH�/LJXVWLFXP�SRUWHUL��$SLDFHDH���FRQ�HO�ILQ�GH�LQWHJUDU�
VX�PRQRJUDItD��WRPD�LPSRUWDQFLD�\�FRQVWLWX\H�HO�HMH�FHQWUDO�GH�HVWH�WUDEDMR��
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6H�HVWDEOHFLHURQ�ODV�SUXHEDV�GH�LGHQWLGDG�TXtPLFDV�\�ERWiQLFDV�GH�OD�GURJD�
FUXGD�GH�/��SRUWHUL�

6H� GHVDUUROOy� \� YDOLGy� XQ�PpWRGR� DQDOtWLFR� SDUD� FXDQWLILFDU� HO� FRPSXHVWR�
GLOLJXVWtOLGD���� HQ�HO�H[WUDFWR�RUJiQLFR�GH�OD�HVSHFLH�/��SRUWHUL� (O�PpWRGR�HV�
OLQHDO��SUHFLVR�\�H[DFWR�HQ�HO�UDQJR�GH�FRQFHQWUDFLRQHV�DQDOL]DGR��

/RV� UHVXOWDGRV� REWHQLGRV� DO� FXDQWLILFDU� HO� FRPSXHVWR� PDUFDGRU� ���
HYLGHQFLDURQ� OD� IDOWD� GH� FRQWURO� GH� FDOLGDG� DO� TXH� VRQ� VRPHWLGRV� ORV�
SURGXFWRV�KHUERODULRV� FRPHUFLDOHV�HQ�0p[LFR��(VWD� IDOWD�GH� FDOLGDG�HQ� ORV�
SURGXFWRV� SXHGH� UHVXOWDU� GH� ULHVJR� SDUD� HO� FRQVXPLGRU�� (VWRV� UHVXOWDGRV�
WDPELpQ� VRQ� ~WLOHV� SDUD� DOHUWDU� D� ODV� LQVWLWXFLRQHV� JXEHUQDPHQWDOHV�
UHVSRQVDEOHV� GH� FRQWURODU� OD� IDEULFDFLyQ� \� FRPHUFLDOL]DFLyQ� GH� GLFKRV�
SURGXFWRV��

(O� HIHFWR� KLSRJOXFHPLDQWH� \� OD� DFWLYLGDG� DQWL�+HOLFREDFWHU� S\ORUL� GH� OD�
HVSHFLH� /�� SRUWHUL� FRPSUREDGRV� HQ� HO� SUHVHQWH� HVWXGLR� FRQVWLWX\HQ� XQ�
DSRUWH� DO� FRQRFLPLHQWR� GH� OD� HILFDFLD� SUHFOtQLFD� GH� OD� SODQWD� \� EULQGDQ�
LQIRUPDFLyQ�FLHQWtILFD�TXH�VXVWHQWD�DOJXQRV�GH�ORV�XVRV�WUDGLFLRQDOHV�GH�OD�
HVSHFLH��

/D�LQIRUPDFLyQ�FLHQWtILFD�JHQHUDGD�HQ�HO�SUHVHQWH�WUDEDMR�VH�LQFRUSRUDUi�HQ�
OD� PRQRJUDItD� GH� OD� HVSHFLH� /LJXVWLFXP� SRUWHUL� &RXOWHU� 	 5RVH�� (VWD�
PRQRJUDItD�VHUYLUi�SDUD�UHJXODU�OD�FDOLGDG�GH�OD�GURJD�FUXGD�GHULYDGD�GH�OD�
HVSHFLH� \�R� VXV� GHULYDGRV� \� FRQWULEXLUi� DO� XVR� UDFLRQDO� GH� HVWD� HVSHFLH�
PHGLFLQDO��
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&RPSOHWDU� ODV� SUXHEDV� GH� HILFDFLD� UHODFLRQDGDV� FRQ� HO� SRWHQFLDO�
DQWLGLDEpWLFR� \� DQWL�+HOLFREDFWHU� S\ORUL� GH� /�� SRUWHUL� HYDOXDQGR� RWURV�
H[WUDFWRV� \� FRPSXHVWRV� SXURV� DLVODGRV� GH� OD� SODQWD�� HQ� H[SHULPHQWRV�
WDQWR�LQ�YLYR�FRPR�LQ�YLWUR��

'HWHUPLQDU� OD� LQRFXLGDG�GHO�FRPSXHVWR�PDUFDGRU�\�DVt�FRQRFHU�VL�SXHGH�
VHU�XQ�FDQGLGDWR�SDUD�SRVWHULRUHV�HYDOXDFLRQHV�FOtQLFDV��

5HDOL]DU�SUXHEDV�GH�HILFDFLD�DGLFLRQDOHV�GH�OD�HVSHFLH��TXH�SHUPLWDQ�VHJXLU�
DSRUWDQGR� LQIRUPDFLyQ� FLHQWtILFD� DFHUFD� GH� ORV� XVRV� WUDGLFLRQDOHV� GH� OD�
SODQWD��WDOHV�FRPR�OD�SUXHED�GH�WUiQVLWR�LQWHVWLQDO��HIHFWR�DQWLQRFLFHSWLYR�
HQ�SODFD�FDOLHQWH��DFWLYLGDG�VREUH�GLIHUHQWHV�OtQHDV�FHOXODUHV�UHODFLRQDGDV��
SRU�HMHPSOR��FRQ�HO�FiQFHU�GH�HVWyPDJR��HWF��

(VWDEOHFHU� HO� UDQJR� HQ� HO� TXH� VH� SUHVHQWD� HO� FRPSXHVWR� PDUFDGRU� GH�
DFXHUGR�D�ODV�GLIHUHQWHV�FRQGLFLRQHV�\�OXJDUHV�GH�UHFROHFFLyQ�GH�OD�SODQWD��
FRQ� HO� ILQ� GH� REWHQHU� ORV� SDUiPHWURV� H[LJLGRV� SDUD� FRQVROLGDU� XQD�
PRQRJUDItD�IDUPDFRSHLFD�GH�OD�HVSHFLH��
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$QDOLWR��&RPSRQHQWH�HVSHFtILFR�GH�XQD�PXHVWUD��D�PHGLU�HQ�XQ�DQiOLVLV��
�
&RPSXHVWR� PDUFDGRU�� &RQVWLWX\HQWH�V�� R� JUXSRV� GH� FRQVWLWX\HQWHV�
TXtPLFDPHQWH�GHILQLGRV��FRQWHQLGRV�HQ�XQ�SURGXFWR�R�SODQWD�PHGLFLQDO�TXH�VRQ�
GH� LQWHUpV� SDUD� SURSyVLWRV� GH� FRQWURO� GH� FDOLGDG�� LQGHSHQGLHQWHPHQWH� GH� VX�
DFWLYLGDG� WHUDSpXWLFD�� 6LUYH� SDUD� FDOFXODU� OD� FDQWLGDG� GH� GURJD� FUXGD� R�
SUHSDUDGR�KHUERODULR� HQ�XQ� SURGXFWR�PHGLFLQDO� KHUERODULR� VL� HO�PDUFDGRU� IXH�
GHWHUPLQDGR�FXDQWLWDWLYDPHQWH�HQ�OD�GURJD�FUXGD�R�SUHSDUDGR�KHUERODULR��
�
&ULWHULR� GH� DFHSWDFLyQ�� /tPLWH� QXPpULFR�� UDQJR� X� RWUD� PHGLGD� DFHSWDGD�
VDWLVIDFWRULDPHQWH�FRPR�UHVXOWDGR�GHO�SURFHGLPLHQWR�DQDOtWLFR��
�
([DFWLWXG��(V�OD�FRQFRUGDQFLD�HQWUH�XQ�YDORU�GHWHUPLQDGR�H[SHULPHQWDOPHQWH�
\ XQ�YDORU�GH�UHIHUHQFLD�DFHSWDGR��
�
)DFWRU�GH� UHVSXHVWD��(V� OD� UHVSXHVWD�DQDOtWLFD�GHO� FRPSXHVWR�HQ�HVWXGLR�SRU�
XQLGDG�GH�SHVR�R�FRQFHQWUDFLyQ��
�
,QWHUYDOR��&RQFHQWUDFLRQHV�LQFOXLGDV�HQWUH�OD�FRQFHQWUDFLyQ�VXSHULRU�H�LQIHULRU�
GHO�DQDOLWR��LQFOX\HQGR�pVWDV���SDUD�ODV�FXDOHV�VH�KD�GHPRVWUDGR�TXH�HO�PpWRGR�
DQDOtWLFR�HV�SUHFLVR��H[DFWR�\�OLQHDO��
�
/tPLWH� GH� FXDQWLILFDFLyQ�� &RQFHQWUDFLyQ�PtQLPD� GHO� DQDOLWR�� TXH� SXHGH� VHU�
GHWHUPLQDGD� FRQ� SUHFLVLyQ� \� H[DFWLWXG� DFHSWDEOHV�� EDMR� ODV� FRQGLFLRQHV� GH�
RSHUDFLyQ�HVWDEOHFLGDV��
�
/tPLWH�GH�GHWHFFLyQ��&RQFHQWUDFLyQ�PtQLPD�GHO�DQDOLWR�HQ�XQD�PXHVWUD��TXH�
SXHGH�VHU�GHWHFWDGD��SHUR�QR�QHFHVDULDPHQWH�FXDQWLILFDGD��EDMR�ODV�FRQGLFLRQHV�
GH�RSHUDFLyQ�HVWDEOHFLGDV��
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/LQHDOLGDG�� 8Q� PpWRGR� HV� OLQHDO� FXDQGR� ODV� UHVSXHVWDV� DQDOtWLFDV� TXH� VH�
GHULYDQ� GHO� PLVPR�� HQ� XQ� UDQJR� GH� FRQFHQWUDFLRQHV� HVWDEOHFLGDV�� VRQ�
GLUHFWDPHQWH�SURSRUFLRQDOHV�D�OD�FRQFHQWUDFLyQ�GH�DQDOLWR�HQ�OD�PXHVWUD��
�
0DWUL]� DGLFLRQDGD��0XHVWUD� GH� XQD�PDWUL]� DQDOtWLFD� D� OD� FXDO� VH� OH� DGLFLRQD�
XQD�FDQWLGDG�FRQRFLGD�GHO�DQDOLWR��
�
0DWUL]�DQDOtWLFD��0XHVWUD�TXH�FRQWLHQH�WRGRV�ORV�FRPSRQHQWHV�GH�XQ�SURGXFWR�
D H[FHSFLyQ�GHO�DQDOLWR��
�
0pWRGR� DQDOtWLFR�� 'HVFULSFLyQ� GH� OD� VHFXHQFLD� GH� DFWLYLGDGHV�� UHFXUVRV��
PDWHULDOHV�\�SDUiPHWURV�TXH�VH�GHEHQ�FXPSOLU��SDUD�OOHYDU�D�FDER�HO�DQiOLVLV�GH�
XQ�FRPSRQHQWH�HVSHFtILFR�GH�OD�PXHVWUD��
�
3DUiPHWURV� GH� FDOLGDG�� 3DUiPHWUR� HVSHFtILFR� D� HYDOXDU� HQ� XQ� SURWRFROR� GH�
YDOLGDFLyQ��
�
3UHFLVLyQ�� *UDGR� GH� FRQFRUGDQFLD� HQWUH� ORV� UHVXOWDGRV� GH� ODV� SUXHEDV�
LQGLYLGXDOHV�� FXDQGR� HO� PpWRGR� VH� DSOLFD� UHSHWLGDPHQWH� D� GLIHUHQWHV�
SURSRUFLRQHV�GH�XQD�PXHVWUD�KRPRJpQHD�GHO�SURGXFWR�R�XQD�UHIHUHQFLD��
�
3UHFLVLyQ� LQWHUPHGLD�� 3UHFLVLyQ� GH� XQ� PpWRGR� DQDOtWLFR�� H[SUHVDGD� FRPR� OD�
FRQFRUGDQFLD� UHODWLYD� REWHQLGD� HQWUH� GHWHUPLQDFLRQHV� LQGHSHQGLHQWHV�
UHDOL]DGDV�HQ�XQ�PLVPR�ODERUDWRULR��SRU�GLIHUHQWHV�DQDOLVWDV�HQ�GLVWLQWRV�GtDV��
�
5HFREUR��&DQWLGDG�GHO�DQDOLWR�GHWHUPLQDGD�HQ�OD�PDWUL]�DGLFLRQDGD��HPSOHDQGR�
HO�PpWRGR�DQDOtWLFR��
�
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5HSHWLELOLGDG�� 3UHFLVLyQ� GH� XQ� PpWRGR� DQDOtWLFR�� H[SUHVDGD� FRPR� OD�
FRQFRUGDQFLD�REWHQLGD�HQWUH�GHWHUPLQDFLRQHV�LQGHSHQGLHQWHV�UHDOL]DGDV�SRU�XQ�
VROR� DQDOLVWD�� HQ� XQ� FRUWR� SHULRGR� GH� WLHPSR�� XVDQGR� ORV�PLVPRV�PDWHULDOHV��
HTXLSRV�\�PpWRGR��
�
5HSURGXFLELOLGDG�� 3UHFLVLyQ� GH� XQ� PpWRGR� DQDOtWLFR�� H[SUHVDGD� FRPR� OD�
FRQFRUGDQFLD� REWHQLGD� HQWUH� GHWHUPLQDFLRQHV� LQGHSHQGLHQWHV� UHDOL]DGDV� SRU�
GLIHUHQWHV�ODERUDWRULRV��
�
6HOHFWLYLGDG�� 8Q� PpWRGR� HV� VHOHFWLYR� FXDQGR� OD� UHVSXHVWD� DQDOtWLFD� TXH� VH�
JHQHUD� D� WUDYpV� GH� VX� DSOLFDFLyQ� VH� UHODFLRQD� ~QLFDPHQWH� FRQ� HO� DQDOLWR� GH�
LQWHUpV�\�QR�FRQ�RWURV�FRPSRQHQWHV�SUHVHQWHV�HQ�XQD�PXHVWUD�GH�DQiOLVLV��
�
9DOLGDFLyQ� GHO� PpWRGR� DQDOtWLFR�� 3URFHVR� SRU� HO� FXDO� VH� GHPXHVWUD�� SRU�
HVWXGLRV�GH�ODERUDWRULR��TXH�HO�PpWRGR�VDWLVIDFH�ORV�UHTXLVLWRV�SDUD�OD�DSOLFDFLyQ�
DQDOtWLFD�GHVHDGD��
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