
7(0$��� /$�3/$1,),&$&,Ï1�3$5$�/$�&$/,'$'���/$�3/$1,),&$&,Ï1�'(�/$�&$/,'$'�(1�(/�&217(;72�(035(6$5,$/��/D�QRUPD�HVSDxROD�81(�(1�,62�������OD�GHILQH���FRQMXQWR�GH�DFWLYLGDGHV�TXH�HVWDEOHFHQ�ORV�REMHWLYRV�\�UHTXLVLWRV�SDUD�OD�FDOLGDG��\�SDUD�OD�DSOLFDFLyQ�GH�ORV�HOHPHQWRV�GHO�VLVWHPD�GH�FDOLGDG
/D SODQLILFDFLyQ HV�OD�SULPHUD�IDVH��VH�GLVHxDQ�HVWUDWHJLDV GH�SURGXFFLyQ��VH�DQDOL]DQ�HO�PHUFDGR�\�HO�FOLHQWH��VH�HVWDEOHFHQ�SURFHGLPLHQWRV�GH�DFWXDFLyQ��FRQWURO��YHULILFDFLyQ�SDUD�ORJUDU�VX�REMHWLYR
'XUDQWH�OD�IDEULFDFLyQ�R�VHJXQGD�IDVH�� HO�FRQWURO REVHUYD�HO�PDQWHQLPLHQWR�GHO�QLYHO�SODQLILFDGR
/D�WHUFHUD�IDVH�RPHMRUD�GH�OD�FDOLGDG��FRPSUHQGH�HVWUDWHJLDV�GH�DFWXDFLyQ�HPSUHVDULDO�TXH�SHUPLWDQ�OD�UHVROXFLyQ�GH�SUREOHPDV�\�WRPD�GH�GHFLVLRQHV���381726�&/$9(�(1�/$�3/$1,),&$&,Ï1�� VH�DPSOtDQ�HQ�HO�WHPDULR�����$QiOLVLV�GHO�PHUFDGR�\�GHO�SURGXFWR�� HO�FOLHQWH FRPR�GHVWLQDWDULR�±YHU������ HO�PHUFDGR FRPR�FRQWH[WR�±YHU������ HO�SURGXFWR FRPR�UHVSXHVWD�D�ODV�QHFHVLGDGHV�±YHU������ HO SURFHVR�FRPR�IRUPD�GH�REWHQFLyQ�GHO�SURGXFWR�±YHU��������([SRVLFLyQ�GH�ORV�UHFXUVRV��6LVWHPD�GH�FDOLGDG��±YHU����� HVWUXFWXUD�RUJDQL]DWLYD� 0DQXDO�GH�&DOLGDG���$1È/,6,6�'(/�0(5&$'2�<�'(/�352'8&72����(O�FOLHQWH�VH�GHEH�GH�FRQVLGHUDU�FXDOTXLHU�SHUVRQD�HQ�TXLHQ�UHSHUFXWH�\�12�FRPR�SHUVRQD�UHFHSWRUD��/D�PHMRU�IRUPD�VHUi�OD�FODVLILFDFLyQ�

� VHJ~Q�LPSRUWDQFLD GHO�FOLHQWH�SDUD�OD�HPSUHVD�R IXQGDPHQWDOHV�R�YLWDOHV VRQ�ORV�JUDQGHV�FRPHUFLDQWHV��/D�,1VDWLVIDFFLyQ�GHO�SURGXFWR�GHEH�GH�VHU�PtQLPD�\�DGHPiV�GHEH�WHQHU�RWUDV�FDUDFWHUtVWLFDV�12�GLUHFWDPHQWH�UHODFLRQDGDV�FRQ�HO�PLVPR��(MHP��SXQWXDOLGDG�GH�HQWUHJDV�����R ORV�~WLOHV� VRQ�ORV�FRQVXPLGRUHV�ILQDOHV��
� EDVDGD�HQ�HO�XVR�R 3URFHVDGRUHV��XWLOL]DQ�HO�SURGXFWR�FRPR�KHUUDPLHQWDR &RPHUFLDQWHV�R�DOPDFHQLVWDV��VRQ�LQWHUPHGLDULRVR 8VXDULRV�ILQDOHV��FRQVXPLGRUHV�ILQDOHV��6H�SXHGHQ�VXEGLYLGLU�HQ�

� ,QWHUQRV�x 0DQGRV�LQWHUPHGLRV�\�SURIHVLRQDOHV��QHFHVLGDGHV�GH�VXV�RUJDQL]DFLRQHV�x /D�PDQR�REUHUD��DSRUWD�H[SHULHQFLD
� ([WHUQRV

R 3~EOLFR�JHQHUDO��FXDOTXLHU�SHUVRQD�TXH�FRPSUH�R�12�FRPSUH�HO�SURGXFWR��7LHQH�LPSRUWDQFLD�HVWUDWpJLFD�GH�DFHUFDPLHQWR�\�DQiOLVLV



����(O�PHUFDGR��FRQIOX\HQ�ODV�RIHUWDV�\�ODV�GHPDQGDV��/D�LQYHVWLJDFLyQ�GHO�PHUFDGR�HV�HVHQFLDO�SDUD�GHWHFWDU�± HQFXHVWDV��SXEOLFLGDG����� QHFHVLGDGHV�GH�ORV�FOLHQWHV�H�LQWURGXFLU�QXHYRV�SURGXFWRV�R�VHUYLFLRV��6LQ�HPEDUJR��VRQ�GLItFLOHV�GH�LQWURGXFLU�
����(O�SURGXFWR�R�VHUYLFLR� HV�HO�REMHWLYR�IXQGDPHQWDO�GH�OD�SODQLILFDFLyQ��� 'H�IRUPD�LGHDO�GHEHUi�R 6DWLVIDFHU�ODV�QHFHVLGDGHV�GHO�FOLHQWHR VHU�FRPSHWLWLYRR RSWLPL]DU�FRVWHV��HVWR�HV��PLQLPL]DU�HO�FRVWH�GH�SURSLHGDG� �SUHFLR�GH�FRPSUD���SUHFLR�GH�IXQFLRQDPLHQWR���SUHFLR�GH�PDQWHQLPLHQWR

� DQiOLVLV�GH�SURGXFWRV��WDQWR�OHJDOHV�FRPR�HFRQyPLFRV�TXH�UHVXOWDQ�FUtWLFRV�R HV�IXQGDPHQWDO�SDUD�OD�VHJXULGDG�SHUVRQDOR KD\�PDQGDPLHQWRV�OHJDOHVR HV�IXQGDPHQWDO�OD�YHQGLELOLGDGR H[LJH�DOWDV�LQYHUVLRQHVR H[LJH�FRQWLQXLGDG�GH�IXQFLRQDPLHQWRR WLHPSR�GH�HVSHUD�HOHYDGR��DOJXQD�FDUDFWHUtVWLFD�SXHGH�FDXVDU�UHWUDVRVR HV�LQHVWDEOH��DOJXQD�FDUDFWHUtVWLFD�SXHGH�WHQGHU�D�IDOORV
����(O�SURFHVR� VRQ�XQD�VHULH�GH�DFFLRQHV�VLVWHPiWLFDV�GLULJLGDV�DO�ORJUR�GH�XQ�REMHWLYR��'HEH�� HVWDU�RULHQWDGD�KDFLD�HO�REMHWLYR�\�HVWiQGDUHV�GH�FDOLGDG� VHU�VLVWHPiWLFD� VHU�FDSD]�GH�ORJUDU�ORV�REMHWLYRV�SURJUDPDGRVR SRU�PHGLR�GH�DQiOLVLV�\�UHFRJLGD�GH�GDWRV��XQD�YDULDEOH�R�DWULEXWRV��R HOLPLQDFLyQ�GH�ODV�FDXVDV�VLJQLILFDWLYDV�GHO�PDO�FRPSRUWDPLHQWR� FRPSRUWDPLHQWR��OR�TXH�KDFH�UHDOPHQWH����3/$1,),&$&,Ï1�<�6,67(0$�'(�/$�&$/,'$'(O�VLVWHPD�GH�FDOLGDG�GHEH�HVWDU�LPSODQWDGR�HQ�72'2�HO�FLFOR�GH�HODERUDFLyQ�GHO�SURGXFWR

,62�������(VWUXFWXUD�RUJDQL]DWLYD��SURFHGLPLHQWRV�\�UHFXUVRV�QHFHVDULRV�SDUD�LPSODQWDU�OD�JHVWLyQ�GH�OD�FDOLGDG���/D�PLVPD�QRUPD�H[SOLFD�TXH�HO�VLVWHPD�GH�FDOLGDG�KD�DEDUFDU�WRGD�OD�RUJDQL]DFLyQ��VDWLVIDFHU�ODV�QHFHVLGDGHV�LQWHUQDV�\�VH�SXHGD�HYDOXDU�
7RGD�HPSUHVD�KD�GH�HVWDEOHFHU�VX�SURSLR�VLVWHPD�GH�FDOLGDG��PHGLDQWH�� HVWDEOHFLPLHQWR�GH�VX�HVWUXFWXUD�RUJDQL]DWLYD� HODERUDFLyQ�GH�VX�0DQXDO�GH�&DOLGDG


