
&REHUWXUD�

,QIRUPDFL´Q�GH�*DUDQW®D�/LPLWDGD

(VWD�JDUDQW®D�OLPLWDGD�DSOLFD�SDUD�SURGXFWRV�GH�$EHUGHHQ�'RRU�&RPSDQ\��//&��Ƭ$'&ƭ��GXUDQWH�OD
UHVSHFWLYD�JDUDQW®D�OLPLWDGD�VH�WUDEDMDU¢Q�ORV�SHULRGRV�HVSHFLILFDGRVb�HQ�HO�FXDGUR�HQ�SDUWH�LQIHULRU�
/D�JDUDQW®D�VH�H[WLHQGH�SDUD�OD�UHYHQWD�GH�SURGXFWRV��SHUR�ORV�UHFODPRV�GHEHQ�VHU�SUHVHQWDGRV�\
SURFHVDGRV�D�WUDYªV�GHO�FRPSUDGRU�RULJLQDO��$EHUGHHQ�JDUDQWL]D�TXH�WRGRV�VXV�SURGXFWRV�VH
HQWUHJDQ�HQ�EXHQ�HVWDGR�\�OLEUH�GH�GHIHFWRV��OR�DQWHULRUb�KDVWD�HO�PRPHQWR�GRQGH�OD�FDUJD�HV
PRQWDGD�HQ�XQ�FDPL´Q�R�FRQWHQHGRU�

7ROHUDQFLDV�

/DV�Ƭ7ROHUDQFLDVƭ�HQ�SDUWH�LQIHULRU�VRQ�UHFRQRFLGDV�FRPR�HVW¢QGDUHV�HQ�OD�LQGXVWULD�\�VRQ�FRQVLGHUDGDV
FRPR�DFHSWDEOHV�EDMR�HVWD�JDUDQW®D�

3HULRGR�GH�*DUDQW®D�

�$EHUGHHQ�'RRU�&RPSDQ\ZZZ�DEHUGHHQGRRU�FRP

3HULRGRV�GH�*DUDQW®D�HPSLH]DQ�GHVGH�HO�G®D�GH�OD�H[SHGLFL´Q�GH�IDFWXUD�



3XHUWDV�([WHULRUHV��VH�GHILQLU¢�FRPR�FXDOTXLHU�SXHUWD�LQVWDODGD�HQ�XQ�VLWLR�TXH�QR�WLHQH
WHPSHUDWXUD�\�KXPHGDG�FRQWURODGD�HQ�DPERV�ODGRV�
&XDOTXLHU�FRQGLFL´Q�R�DSDULHQFLD�FDXVDGD�SRU�RPLVLRQHV�R�HUURUHV�DO�VHJXLU�ODV�LQVWUXFFLRQHV
HQFRQWUDGDV�HQ�HO�PDQXDO�GH�LQVWUXFFLRQHV�GH�$EHUGHHQ��Ƭ,QVWUXFFLRQHV�GH�$OPDFHQDMH��$FDEDGR�
,QVWDODFL´Q�\�0DQWHQLPLHQWRƭ�
5HSDUDFLRQHV��UH�HODERUDFL´Q�R�UHHPSOD]R�KHFKR�VLQ�SUHYLD�DXWRUL]DFL´Q�GH�$EHUGHHQ�
3XHUWDV�DOWHUDGDV�SRU�RWURV��H[FHSWR�SRU�GLVWULEXLGRUHV�FRQ�OLFHQFLD�SDUD�PDTXLQDU�ODV�SXHUWDV
GH�$EHUGHHQ��
'HVJDVWH�QRUPDO��LQFOXLGR�HO�GHVJDVWH�GHO�DFDEDGR�R�HO�GHWHULRUR�SRU�RWURV�PRWLYRV�TXH�QR�VHDQ
HO�PDWHULDO�\�OD�PDQR�GH�REUD�GH�OD�SXHUWD�PLVPD�
'HIHFWRV�FDXVDGRV�SRU�IDOWD�GH�VHOODU�\�SURWHJHU�ODV�VXSHUILFLHV�H[SXHVWDV�GH�OD�SXHUWD�R�SRU�OD
IDOWD�GHO�DGHFXDGR�PDQWHQLPLHQWR�D�ODV�PLVPDV�
/D�DSDULHQFLD�GH�SXHUWDV�WHUPLQDGDV�R�SLQWDGDV�HQ�VLWLR�
'HVYDQHFLPLHQWR�X�RVFXUHFLPLHQWR�GH�FRORU�GHELGR�D�OD�H[SRVLFL´Q�D�IXHQWHV�GH�UD\RV�XOWUD�
YLROHWD�
9DULDFL´Q�QDWXUDO�GHO�FRORU��JUDQR�R�WH[WXUD�GH�OD�PDGHUD�
/DV�FDUDFWHU®VWLFDV�QDWXUDOHV�GH�DSDULHQFLD�YHWHDGD�GHELGR�DO�HIHFWR�ƬEDUEHU�SROHƭ�
/D�DSDULHQFLD�GH�DOWR�EULOOR�GH�+3/��SLQWXUD�R�GH�SXHUWDV�FRQ�DFDEDGR�WUDQVSDUHQWH�
/D�JDUDQW®D�FRQWUD�HO�SDQGHR�QR�DSOLFD�SDUD�OR�VLJXLHQWH�

3XHUWDV�PDV�DQFKDV�GH�����R�PDV�DOWDV�TXH�����\�FX\R�HVSHVRU�HV�PHQRV�TXH���������
3XHUWDV�LQVWDODGDV�VLQ�ELVDJUD�R�SLYRWH�SRU�FDGD���ƭ�GH�DOWXUD�
3XHUWDV�FRQ�FRQVWUXFFL´Q�GHV�EDODQFHDGD��L�H��FKDSDV�GH�PDGHUD�FRQ�GLIHUHQWHV�HVSHFLHV�R
GLIHUHQWHV�DFDEDGRV�HQ�FDGD�ODGR�GH�OD�SXHUWD�

3XHUWDV�H[SXHVWDV�D�GLIHUHQWHV�WHPSHUDWXUDV�\�JUDGRV�GH�KXPHGDG�HQ�FDGD�ODGR�GH�OD�SXHUWD�
3XHUWDV�TXH�WLHQHQ�FXDOTXLHU�IRUPD�GH�UDQXUD�IURQWDO�R�PROGXUDV�DSOLFDGDV�
)DOODV�GHELGR�D�QR�SHUIRUDU�R�SHUIRUDU�DJXMHURV�SLORWR�GH�WDPD²R�LQFRUUHFWR�
3XHUWDV�LQVWDODGDV�FRQ�WRUQLOORV�SXQWD�GH�EURFD�R�WRUQLOORV�GH�URFD�FRPELQDGRV�SDUD�XVR�HQ�PHWDO
\�PDGHUDb�SDUDb�ILMDU�HO�KHUUDMH�D�OD�VXSHUILFLH�GH�OD�SXHUWD�
3XHUWDV�FRQ�KHUUDMH�VXSHUILFLDO�PRQWDGR�VLQ�WRUQLOORV�SDVDGRV�D�H[FHSFL´Q�FXDQGR�VH�KD�XWLOL]DGR
VREUH�HO�UHIXHU]R�SDUD�KHUUDMH�DSOLFDGR�D�OD�VXSHUILFLH�GH�OD�SXHUWD��HMHPSOR�FLHUUD�SXHUWDV�
EDUUDV�GH�S¢QLFR�HWF�
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�$EHUGHHQ�'RRU�&RPSDQ\

$EHUGHHQ�QR�DVXPLU¢�QLQJXQD�UHVSRQVDELOLGDG�EDMR�HVWD�JDUDQW®D�R�EDMR�JDUDQW®DV�QR�H[SO®FLWDV��D
PHQRV�TXH�HQ�ODV�LQVWUXFFLRQHV�HQFRQWUDGDV�HQ�HO�PDQXDO�Ƭ,QVWUXFFLRQHV�GH�$OPDFHQDMH�
$FDEDGRV��,QVWDODFL´Q�\�0DQWHQLPLHQWRƭ�GH�$EHUGHHQ�KD\DQ�VLGR�HVWULFWDPHQWH�DGKHULGDV�
$EHUGHHQ�QR�VH�KDFH�UHVSRQVDEOH�SRU�ORV�GD²RV�R�OD�LQVDWLVIDFFL´Q�GH�GHVHPSH²R�GHO�SURGXFWR
RFDVLRQDGR�SRU�RWURV��6X�»QLFD�UHVSRQVDELOLGDG�HV�OD�HVWDEOHFLGD�HQ�HVWD�JDUDQW®D��\�QR�HV
UHVSRQVDEOH�GH�ODV�FRQVHFXHQFLDV�LQGLUHFWDV�R�DFFLGHQWDOHV�GH�ORV�GD²RV�
$EHUGHHQ�QR�HVW¢�REOLJDGR�D�SDJDU�SRU�HO�UHWLUR�\�HO�FDPELR�GH�OD�SXHUWD�
$GLFLRQDOPHQWH�VL�DOJXQD�GH�ODV�FRQGLFLRQHV�GHVFULWDV�HQ�ODV�H[FOXVLRQHV�D�FRQWLQXDFL´Q�HV
DSOLFDEOH��OD�SXHUWD�QR�WHQGU¢�JDUDQW®D�

([FHSFL´Q�GH�&REHUWXUD��

([FOXVLRQHV��

&RQWLQXD�HQ�OD�VLJXLHQWH�S¢JLQD

ZZZ�DEHUGHHQGRRU�FRP



7RGRV�ORV�UHFODPRV�EDMR�HVWD�JDUDQW®D�GHEHQ�VHU�FDQDOL]DGRV�D�WUDYªV�GHO�FRPSUDGRU�RULJLQDO�\
QR�VH�LPSRQGU¢�QLQJXQD�UHVSRQVDELOLGDG�KDVWD�TXH�ORV�SURGXFWRV�LQYROXFUDGRV�KD\DQ�VLGR
SDJDGRV�HQ�VX�WRWDOLGDG�
$EHUGHHQ�FHVD�XQD�YH]�TXH�ORV�SURGXFWRV�VH�FDUJDQ�HQ�XQ�FDPL´Q�R�FRQWHQHGRU�GH�HQY®R�HQ�XQD
LQVWDODFL´Q�GH�IDEULFDFL´Q�R�FHQWUR�GH�GLVWULEXFL´Q�GH�$EHUGHHQ��&XDOTXLHU�UHFODPR�SRU�HVFDVH]�
SªUGLGD��GHPRUD�R�GD²R�GHEH�DQRWDUVH�HQ�HO�%2/�DO�UHFLER�\�SUHVHQWDUVH�SRU�HO�FRQVLJQDWDULR
DQWH�OD�FRPSD²®D�GH�WUDQVSRUWH�
$EHUGHHQ�QR�SXHGH�LQVSHFFLRQDU�QL�FRQWURODU�HO�PDQHMR�R�OD�H[SRVLFL´Q�GH�ORV�SURGXFWRV
GHVSXªV�GHO�HQY®R��SRU�OR�WDQWR��VH�LPSRQH�DO�FRPSUDGRU�XQ�GHEHU�HVSHF®ILFR�GH�LQVSHFFL´Q�FRPR
FRQGLFL´Q�SUHYLD�D�FXDOTXLHU�UHFODPR�EDMR�HVWD�JDUDQW®D��(O�&RPSUDGRU�GHEH�LQVSHFFLRQDU
PLQXFLRVDPHQWH�WRGRV�ORV�SURGXFWRV�DO�UHFLELUORV�\�QRWLILFDU�D�$EHUGHHQ�GH�FXDOTXLHU�GHIHFWR
SRU�HVFULWR�GHQWUR�GH�ORV����G®DV�SRVWHULRUHV�DO�UHFLELU�OD�RUGHQ��/RV�GHIHFWRV�ODWHQWHV�R�QR
DSDUHQWHV�GXUDQWH�OD�LQVSHFFL´Q�LQLFLDO�VH�GHEHQ�LQIRUPDU�GHQWUR�GH�ORV����G®DV�SRVWHULRUHV�DO
GHVFXEULPLHQWR��6L�QR�VH�QRWLILFD�D�$EHUGHHQ�VREUH�FXDOTXLHU�GHIHFWR�GHQWUR�GHO�WLHPSR
DVLJQDGR��VH�OLEHUDU¢�WRWDO�\�FRPSOHWDPHQWH�D�$EHUGHHQ�GH�FXDOTXLHU�REOLJDFL´Q�EDMR�HVWD
JDUDQW®D��/D�LQVWDODFL´Q�GH�FXDOTXLHU�SURGXFWR�FRQVWLWX\H�OD�DFHSWDFL´Q�GH�GLFKR�SURGXFWR�
&XDOTXLHU�UHFODPR�SRU�HVFULWR�GHEH�LQFOXLU�OD�VLJXLHQWH�LQIRUPDFL´Q�

1»PHUR�GH�)DFWXUD�$EHUGHHQ
1»PHUR�GH�RUGHQ�GH�FRPSUD�GHO�FOLHQWHb
,QIRUPDFL´Q�GHWDOODGD�GHO�GHIHFWR�\�HVSHFLILFDFL´Q�VREUH�FXDOHV�OLQHDV�GH�OD�IDFWXUD�VH
SUHVHQWD�HO�UHFODPR
)RWRV�GH�ORV�GHIHFWRV��\�VL�HVWD�LQVWDODGD�IRWR�FRPSOHWD�GH�OD�DSHUWXUD�SRU�ORV�GRV�ODGRV�

6L�VH�FRQVLGHUD�TXH�XQ�UHFODPR�SRU�XQ�SURGXFWR�GHIHFWXRVR�HV�Y¢OLGR�GHQWUR�GHO�DOFDQFH�GH�HVWD
JDUDQW®D��$EHUGHHQ�����UHSDUDU¢�HO�GHIHFWR������UHHPSOD]DUD�FRQ�XQD�XQLGDG�LGªQWLFD��R����
UHHPEROVDU¢�HO�SUHFLR�GH�FRPSUD��6HU¢�UHVSRQVDELOLGDG�H[FOXVLYD�GH�$EHUGHHQ�HYDOXDU�OD
VLWXDFL´Q�\�GHWHUPLQDU�TXª�DFFL´Q�FRUUHFWLYD�VH�HPSOHDU¢�SDUD�UHPHGLDU�HO�SUREOHPD�
&XDOTXLHU�UHFODPR�SRU�SDQGHRb�R�WHOHJUDSK�SXHGH�GLIHULUVH��D�RSFL´Q�GH�$EHUGHHQ��SRU�XQ
SHU®RGR�GH�WLHPSR�TXH�QR�H[FHGD�ORV����PHVHV�D�SDUWLU�GH�OD�IHFKD�GHO�UHFODPR��6L�VH�KD
LQVWDODGR�XQD�SXHUWD�DQWHV�GH�GLFKD�UHFODPDFL´Q��OD�SXHUWD�GHEH�SHUPDQHFHU�HQ�OD�LQVWDODFL´Q
RULJLQDO�FROJDGD�GXUDQWH�HO�SHU®RGR�GH�DSOD]DPLHQWR�SDUD�SHUPLWLU�HO�DFRQGLFLRQDPLHQWR�GH�OD
SXHUWD�D�OD�KXPHGDG�\�OD�WHPSHUDWXUD�
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3URFHGLPLHQWR�GH�5HFODPRV�

�$EHUGHHQ�'RRU�&RPSDQ\ZZZ�DEHUGHHQGRRU�FRP

���&XDOTXLHU�SXHUWD�TXH�VHD�FROJDGD�LQDSURSLDGDPHQWH�R�TXH�QR�SHUPLWD�VX�OLEUH�PRYLPLHQWR�R
DSHUWXUD��R�TXH�WHQJD�DWDVFDPLHQWR�SRU�ODV�ELVDJUDV�R�SRU�HO�DUUDVWUH�EDMR�OD�SXHUWD�
���3XHUWDV�FRQ�FLHUUD�SXHUWDV�RFXOWR�PDV�SURIXQGRV�GH����R�P¢V�DQFKRV�TXH������ƭ�
���3XHUWDV�PDTXLQDGDV�FRQ�SUHSDUDFL´Q�TXH�GHMDQ�PHQRV�GH�����b�GH�PDWHULDO�V´OLGRb�HQWUH�SUHSDUDFL´Q
\�FDUD�GH�SXHUWD�
���3XHUWD�FRQ�SUHSDUDFLRQHV�GH�VHOOR�LQIHULRU�HPEXWLGR�TXH�H[FHGD��������HQ�SURIXQGLGDG�
��3XHUWD�FRQ�GD²R�R�GHIRUPDFL´Q�HQ�OD�FDUD�GH�OD�SXHUWD�HQ�FXDOTXLHU�ODGR�GH�ODV�SUHSDUDFLRQHV�GH
SDVDGRUHV�DXWRP¢WLFRV��FXDQGR�VH�LQVWDODQ�VLQ�ODV�WDSDV�GH�UHIXHU]RV�VXPLQLVWUDGDV�b
���7RGDV�ODV�SXHUWDV�FRQ�FRUWHV�SDUD�PLULOODV�R�UHMLOODV��P¢V�FHUFDQDV�D������ƭb�GH�FXDOTXLHU�FRUWH�R
SUHSDUDFL´Q�GH�KHUUDMH�HQ�HO�ERUGH�GH�OD�SXHUWD�
���3XHUWDV�FX\RV�FRUWHV�H[FHGHQ�XQDb�����GHO�¢UHD�GH�FDUD�GH�OD�SXHUWD�R�TXH�H[FHGDQ����b�GH�OD�DOWXUD
GH�OD�SXHUWD���H[FHSWR�ODV�TXH�WHQJDQ�Q»FOHR�GH�&RPSXHVWR�GH�$VWLOOD�/DPLQDGD�b
���*ULHWDV�HQ�ODV�FDUDV�GH�OD�SXHUWD�GRQGH�ORV�FRUWHV�SDUD�PLULOODV�R�UHMLOODV�KDQ�VLGR�HODERUDGRV�SRU
RWURV�
���3XHUWDV�KXHFDV�FRQ�FRUWHV�SDUD�PLULOODV�R�UHMLOODV�FX\R�Q»FOHRb�HV�KRQH\FRPE��H[FHSWR�(FR&HOOƸ�


