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8VRV�GHVDFRQVHMDGRV��7RGR�DTXHO�XVR�QR�HVSHFLILFDGR�HQ�HVWH�HStJUDIH�QL�HQ�HO�HStJUDIH����

��� 'DWRV�GHO�SURYHHGRU�GH�OD�ILFKD�GH�GDWRV�GH�VHJXULGDG�
,QGXVWULDV�4XtPLFDV�&XDGUDGR
FU��GH�)UHVQR�GHO�&DPLQR��V�Q
������/D�9LUJHQ�GHO�&DPLQR���/HyQ���6SDLQ
7IQR���������������������)D[�����������������
IGV#LTFXDGUDGR�HV
ZZZ�LTFXDGUDGR�HV
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��� &ODVLILFDFLyQ�GH�OD�VXVWDQFLD�R�GH�OD�PH]FOD�
5HJODPHQWR�Q������������&/3��
/D�FODVLILFDFLyQ�GH�HVWH�SURGXFWR�VH�KD�UHDOL]DGR�FRQIRUPH�HO�5HJODPHQWR�Q������������&/3��

$FXWH�7R[�����7R[LFLGDG�DJXGD��RUDO���FDWHJRUtD����+���
(\H�,UULW�����,UULWDFLyQ�RFXODU��FDWHJRUtD����+���
)ODP��/LT�����/tTXLGRV�LQIODPDEOHV��FDWHJRUtD����+���
6727�6(����7R[LFLGDG�HVSHFtILFD�HQ�GHWHUPLQDGRV�yUJDQRV�²�([SRVLFLyQ�~QLFD��FDWHJRUtD����+���
6727�6(����7R[LFLGDG�HVSHFtILFD�HQ�GHWHUPLQDGRV�yUJDQRV�²�([SRVLFLyQ�~QLFD��FDWHJRUtD����QDUFRVLV��+���

��� (OHPHQWRV�GH�OD�HWLTXHWD�
5HJODPHQWR�Q������������&/3��
3HOLJUR

,QGLFDFLRQHV�GH�SHOLJUR�
$FXWH�7R[�����+������1RFLYR�HQ�FDVR�GH�LQJHVWLyQ
(\H�,UULW�����+������3URYRFD�LUULWDFLyQ�RFXODU�JUDYH
)ODP��/LT�����+������/tTXLGR�\�YDSRUHV�PX\�LQIODPDEOHV
6727�6(����+������3URYRFD�GDxRV�HQ�ORV�yUJDQRV
6727�6(����+������3XHGH�SURYRFDU�VRPQROHQFLD�R�YpUWLJR
&RQVHMRV�GH�SUXGHQFLD�
3�����6L�VH�QHFHVLWD�FRQVHMR�PpGLFR��WHQHU�D�PDQR�HO�HQYDVH�R�OD�HWLTXHWD
3�����0DQWHQHU�IXHUD�GHO�DOFDQFH�GH�ORV�QLxRV
3�����0DQWHQHU�DOHMDGR�GHO�FDORU��GH�VXSHUILFLHV�FDOLHQWHV��GH�FKLVSDV��GH�OODPDV�DELHUWDV�\�GH�FXDOTXLHU�RWUD�IXHQWH�GH�LJQLFLyQ�
1R�IXPDU
3�����/DYDUVH�FRQFLHQ]XGDPHQWH�WUDV�OD�PDQLSXODFLyQ
3�����/OHYDU�JXDQWHV�JDIDV�GH�SURWHFFLyQ
3����3����3�����(1�&$62�'(�&217$&72�&21�/26�2-26��(QMXDJDU�FRQ�DJXD�FXLGDGRVDPHQWH�GXUDQWH�YDULRV�PLQXWRV�
4XLWDU�ODV�OHQWHV�GH�FRQWDFWR�FXDQGR�HVWpQ�SUHVHQWHV�\�SXHGD�KDFHUVH�FRQ�IDFLOLGDG��3URVHJXLU�FRQ�HO�ODYDGR
3����3�����(Q�FDVR�GH�LQFHQGLR��8WLOL]DU�H[WLQWRU�GH�SROYR�$%&�SDUD�OD�H[WLQFLyQ
3�����(OLPLQDU�HO�FRQWHQLGR�HO�UHFLSLHQWH�PHGLDQWH�HO�VLVWHPD�GH�UHFRJLGD�VHOHFWLYD�KDELOLWDGR�HQ�VX�PXQLFLSLR
,QIRUPDFLyQ�VXSOHPHQWDULD�
(8+�����/D�H[SRVLFLyQ�UHSHWLGD�SXHGH�SURYRFDU�VHTXHGDG�R�IRUPDFLyQ�GH�JULHWDV�HQ�OD�SLHO

6XVWDQFLDV�TXH�FRQWULEX\HQ�D�OD�FODVLILFDFLyQ
3URSDQRQD��&$6������������$FHWDWR�GH�PHWLOR��&$6������������0HWDQRO��&$6����������

��� 2WURV�SHOLJURV�

3iJLQD�����(PLVLyQ������������������������5HYLVLyQ������������������������9HUVLyQ������VXVWLWX\H�D����
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��� 6XVWDQFLD�
1R�DSOLFDEOH

��� 0H]FODV�
'HVFULSFLyQ�TXtPLFD� 'LVROYHQWH�V

&RPSRQHQWHV�
'H�DFXHUGR�DO�$QH[R�,,�GHO�5HJODPHQWR��&(��Q������������SXQWR�����HO�SURGXFWR�SUHVHQWD�

,GHQWLILFDFLyQ 1RPEUH�TXtPLFR�FODVLILFDFLyQ &RQFHQWUDFLyQ

$73�&/3��3URSDQRQD฀ï฀
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5HJODPHQWR���������� $FXWH�7R[�����+����+����+�����)ODP��/LT�����+�����6727�6(����+������3HOLJUR
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3DUD�DPSOLDU�LQIRUPDFLyQ�VREUH�OD�SHOLJURVLGDG�GH�OD�VXVWDQFLDV�FRQVXOWDU�ODV�VHFFLRQHV���������������\����
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��� 'HVFULSFLyQ�GH�ORV�SULPHURV�DX[LOLRV�
5HTXHULU�DVLVWHQFLD�PpGLFD�LQPHGLDWD��PRVWUiQGROH�OD�)'6�GH�HVWH�SURGXFWR

3RU�LQKDODFLyQ�
6DFDU�DO�DIHFWDGR�GHO�OXJDU�GH�H[SRVLFLyQ��VXPLQLVWUDUOH�DLUH�OLPSLR�\�PDQWHQHUOR�HQ�UHSRVR��(Q�FDVRV�JUDYHV�FRPR�SDUDGD
FDUGLRUHVSLUDWRULD��VH�DSOLFDUiQ�WpFQLFDV�GH�UHVSLUDFLyQ�DUWLILFLDO��UHVSLUDFLyQ�ERFD�D�ERFD��PDVDMH�FDUGtDFR��VXPLQLVWUR�GH
R[tJHQR�HWF���UHTXLULHQGR�DVLVWHQFLD�PpGLFD�LQPHGLDWD�
3RU�FRQWDFWR�FRQ�OD�SLHO�
4XLWDU�OD�URSD�\�ORV�]DSDWRV�FRQWDPLQDGRV��DFODUDU�OD�SLHO�R�GXFKDU�DO�DIHFWDGR�VL�SURFHGH�FRQ�DEXQGDQWH�DJXD�IUtD�\�MDEyQ
QHXWUR��(Q�FDVR�GH�DIHFFLyQ�LPSRUWDQWH�DFXGLU�DO�PpGLFR��6L�HO�SURGXFWR�SURGXFH�TXHPDGXUDV�R�FRQJHODFLyQ��QR�VH�GHEH�TXLWDU�OD
URSD�GHELGR�D�TXH�SRGUtD�HPSHRUDU�OD�OHVLyQ�SURGXFLGD�VL�HVWD�VH�HQFXHQWUD�SHJDGD�D�OD�SLHO��(Q�HO�FDVR�GH�IRUPDUVH�DPSROODV
HQ�OD�SLHO��pVWDV�QXQFD�GHEHQ�UHYHQWDUVH�\D�TXH�DXPHQWDUtD�HO�ULHVJR�GH�LQIHFFLyQ�
3RU�FRQWDFWR�FRQ�ORV�RMRV�
(QMXDJDU�ORV�RMRV�FRQ�DEXQGDQWH�DJXD�D�WHPSHUDWXUD�DPELHQWH�DO�PHQRV�GXUDQWH����PLQXWRV��(YLWDU�TXH�HO�DIHFWDGR�VH�IURWH�R
FLHUUH�ORV�RMRV��(Q�HO�FDVR�GH�TXH�HO�DFFLGHQWDGR�XVH�OHQWHV�GH�FRQWDFWR��pVWDV�GHEHQ�UHWLUDUVH�VLHPSUH�TXH�QR�HVWpQ�SHJDGDV�D
ORV�RMRV��GH�RWUR�PRGR�SRGUtD�SURGXFLUVH�XQ�GDxR�DGLFLRQDO��(Q�WRGRV�ORV�FDVRV��GHVSXpV�GHO�ODYDGR��VH�GHEH�DFXGLU�DO�PpGLFR�OR
PiV�UiSLGDPHQWH�SRVLEOH�FRQ�OD�)'6�GHO�SURGXFWR�
3RU�LQJHVWLyQ�DVSLUDFLyQ�
5HTXHULU�DVLVWHQFLD�PpGLFD�LQPHGLDWD��PRVWUiQGROH�OD�)'6�GH�HVWH�SURGXFWR��3URYRFDU�HO�YyPLWR��£81,&$0(17(�(1
3(5621$6�&216&,(17(6���\�SRVWHULRUPHQWH�LQJHULU�JUDQGHV�FDQWLGDGHV�GH�OtTXLGR�SDUD�GLOXLU�HO�Wy[LFR��0DQWHQHU�DO�DIHFWDGR
HQ�UHSRVR�

��� 3ULQFLSDOHV�VtQWRPDV�\�HIHFWRV��DJXGRV�\�UHWDUGDGRV�
/RV�HIHFWRV�DJXGRV�\�UHWDUGDGRV�VRQ�ORV�LQGLFDGRV�HQ�ODV�VHFFLRQHV���\����

��� ,QGLFDFLyQ�GH�WRGD�DWHQFLyQ�PpGLFD�\�GH�ORV�WUDWDPLHQWRV�HVSHFLDOHV�TXH�GHEDQ�GLVSHQVDUVH�LQPHGLDWDPHQWH�
1R�UHOHYDQWH

3iJLQD�����(PLVLyQ������������������������5HYLVLyQ������������������������9HUVLyQ������VXVWLWX\H�D����
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��� 0HGLRV�GH�H[WLQFLyQ�
(PSOHDU�SUHIHUHQWHPHQWH�H[WLQWRUHV�GH�SROYR�SROLYDOHQWH��SROYR�$%&���DOWHUQDWLYDPHQWH�XWLOL]DU�HVSXPD�ItVLFD�R�H[WLQWRUHV�GH
GLy[LGR�GH�FDUERQR��&2����GH�DFXHUGR�DO�5HJODPHQWR�GH�LQVWDODFLRQHV�GH�SURWHFFLyQ�FRQWUD�LQFHQGLRV��5�'�����฀������\
SRVWHULRUHV�PRGLILFDFLRQHV���12�6(�5(&20,(1'$�HPSOHDU�DJXD�D�FKRUUR�FRPR�DJHQWH�GH�H[WLQFLyQ�

��� 3HOLJURV�HVSHFtILFRV�GHULYDGRV�GH�OD�VXVWDQFLD�R�OD�PH]FOD�
&RPR�FRQVHFXHQFLD�GH�OD�FRPEXVWLyQ�R�GHVFRPSRVLFLyQ�WpUPLFD�VH�JHQHUDQ�VXESURGXFWRV�GH�UHDFFLyQ�TXH�SXHGHQ�UHVXOWDU
DOWDPHQWH�Wy[LFRV�\��FRQVHFXHQWHPHQWH��SXHGHQ�SUHVHQWDU�XQ�ULHVJR�HOHYDGR�SDUD�OD�VDOXG�

��� 5HFRPHQGDFLRQHV�SDUD�HO�SHUVRQDO�GH�OXFKD�FRQWUD�LQFHQGLRV�
(Q�IXQFLyQ�GH�OD�PDJQLWXG�GHO�LQFHQGLR�SXHGH�KDFHUVH�QHFHVDULR�HO�XVR�GH�URSD�SURWHFWRUD�FRPSOHWD�\�HTXLSR�GH�UHVSLUDFLyQ
DXWyQRPR��'LVSRQHU�GH�XQ�PtQLPR�GH�LQVWDODFLRQHV�GH�HPHUJHQFLD�R�HOHPHQWRV�GH�DFWXDFLyQ��PDQWDV�LJQtIXJDV��ERWLTXtQ
SRUWiWLO������FRQIRUPH�DO�5�'����������\�SRVWHULRUHV�PRGLILFDFLRQHV
'LVSRVLFLRQHV�DGLFLRQDOHV�
$FWXDU�FRQIRUPH�HO�3ODQ�GH�(PHUJHQFLD�,QWHULRU�\�ODV�)LFKDV�,QIRUPDWLYDV�VREUH�DFWXDFLyQ�DQWH�DFFLGHQWHV�\�RWUDV�HPHUJHQFLDV�
6XSULPLU�FXDOTXLHU�IXHQWH�GH�LJQLFLyQ��(Q�FDVR�GH�LQFHQGLR��UHIULJHUDU�ORV�UHFLSLHQWHV�\�WDQTXHV�GH�DOPDFHQDPLHQWR�GH�SURGXFWRV
VXVFHSWLEOHV�D�LQIODPDFLyQ��H[SORVLyQ�R�%/(9(�FRPR�FRQVHFXHQFLD�GH�HOHYDGDV�WHPSHUDWXUDV��(YLWDU�HO�YHUWLGR�GH�ORV�SURGXFWRV
HPSOHDGRV�HQ�OD�H[WLQFLyQ�GHO�LQFHQGLR�DO�PHGLR�DFXiWLFR�

6(&&,Ï1����0(','$6�(1�&$62�'(�9(57,'2�$&&,'(17$/

��� 3UHFDXFLRQHV�SHUVRQDOHV��HTXLSR�GH�SURWHFFLyQ�\�SURFHGLPLHQWRV�GH�HPHUJHQFLD�
$LVODU�ODV�IXJDV�VLHPSUH�\�FXDQGR�QR�VXSRQJD�XQ�ULHVJR�DGLFLRQDO�SDUD�ODV�SHUVRQDV�TXH�GHVHPSHxHQ�HVWD�IXQFLyQ��(YDFXDU�OD
]RQD�\�PDQWHQHU�D�ODV�SHUVRQDV�VLQ�SURWHFFLyQ�DOHMDGDV��$QWH�HO�FRQWDFWR�SRWHQFLDO�FRQ�HO�SURGXFWR�GHUUDPDGR�VH�KDFH
REOLJDWRULR�HO�XVR�GH�HOHPHQWRV�GH�SURWHFFLyQ�SHUVRQDO��YHU�VHFFLyQ�����(YLWDU�GH�PDQHUD�SULRULWDULD�OD�IRUPDFLyQ�GH�PH]FODV
YDSRU�DLUH�LQIODPDEOHV��\D�VHD�PHGLDQWH�YHQWLODFLyQ�R�HO�XVR�GH�XQ�DJHQWH�LQHUWL]DQWH��6XSULPLU�FXDOTXLHU�IXHQWH�GH�LJQLFLyQ�
(OLPLQDU�ODV�FDUJDV�HOHFWURHVWiWLFDV�PHGLDQWH�OD�LQWHUFRQH[LyQ�GH�WRGDV�ODV�VXSHUILFLHV�FRQGXFWRUDV�VREUH�ODV�TXH�VH�SXHGH
IRUPDU�HOHFWULFLGDG�HVWiWLFD��\�HVWDQGR�D�VX�YH]�HO�FRQMXQWR�FRQHFWDGR�D�WLHUUD�

��� 3UHFDXFLRQHV�UHODWLYDV�DO�PHGLR�DPELHQWH�
3URGXFWR�QR�FODVLILFDGR�FRPR�SHOLJURVR�SDUD�HO�PHGLRDPELHQWH��0DQWHQHU�HO�SURGXFWR�DOHMDGR�GH�ORV�GHVDJ�HV�\�GH�ODV�DJXDV
VXSHUILFLDOHV�\�VXEWHUUiQHDV�

��� 0pWRGRV�\�PDWHULDO�GH�FRQWHQFLyQ�\�GH�OLPSLH]D�
6H�UHFRPLHQGD�

$EVRUEHU�HO�YHUWLGR�PHGLDQWH�DUHQD�R�DEVRUEHQWH�LQHUWH�\�WUDVODGDUOR�D�XQ�OXJDU�VHJXUR��1R�DEVRUEHU�HQ�VHUUtQ�X�RWURV
DEVRUEHQWHV�FRPEXVWLEOHV��3DUD�FXDOTXLHU�FRQVLGHUDFLyQ�UHODWLYD�D�OD�HOLPLQDFLyQ�FRQVXOWDU�OD�VHFFLyQ����

��� 5HIHUHQFLDV�D�RWUDV�VHFFLRQHV�
9HU�VHFFLRQHV���\����

6(&&,Ï1����0$1,38/$&,Ï1�<�$/0$&(1$0,(172

��� 3UHFDXFLRQHV�SDUD�XQD�PDQLSXODFLyQ�VHJXUD�
$�� 3UHFDXFLRQHV�JHQHUDOHV

&XPSOLU�FRQ�OD�OHJLVODFLyQ�YLJHQWH�HQ�PDWHULD�GH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV��0DQWHQHU�ORV�UHFLSLHQWHV�KHUPpWLFDPHQWH
FHUUDGRV��&RQWURODU�ORV�GHUUDPHV�\�UHVLGXRV��HOLPLQiQGRORV�FRQ�PpWRGRV�VHJXURV��VHFFLyQ�����(YLWDU�HO�YHUWLGR�OLEUH�GHVGH�HO
UHFLSLHQWH��0DQWHQHU�RUGHQ�\�OLPSLH]D�GRQGH�VH�PDQLSXOHQ�SURGXFWRV�SHOLJURVRV�

%�� 5HFRPHQGDFLRQHV�WpFQLFDV�SDUD�OD�SUHYHQFLyQ�GH�LQFHQGLRV�\�H[SORVLRQHV�

7UDVYDVDU�HQ�OXJDUHV�ELHQ�YHQWLODGRV��SUHIHUHQWHPHQWH�PHGLDQWH�H[WUDFFLyQ�ORFDOL]DGD��&RQWURODU�WRWDOPHQWH�ORV�IRFRV�GH
LJQLFLyQ��WHOpIRQRV�PyYLOHV��FKLVSDV�«��\�YHQWLODU�HQ�ODV�RSHUDFLRQHV�GH�OLPSLH]D��(YLWDU�OD�H[LVWHQFLD�GH�DWPyVIHUDV
SHOLJURVDV�HQ�HO�LQWHULRU�GH�UHFLSLHQWHV��DSOLFDQGR�HQ�OR�SRVLEOH�VLVWHPDV�GH�LQHUWL]DFLyQ��7UDVYDVDU�D�YHORFLGDGHV�OHQWDV�SDUD
HYLWDU�OD�JHQHUDFLyQ�GH�FDUJDV�HOHFWURHVWiWLFDV��$QWH�OD�SRVLELOLGDG�GH�H[LVWHQFLD�GH�FDUJDV�HOHFWURHVWiWLFDV��DVHJXUDU�XQD
SHUIHFWD�FRQH[LyQ�HTXLSRWHQFLDO��XWLOL]DU�VLHPSUH�WRPDV�GH�WLHUUDV��QR�HPSOHDU�URSD�GH�WUDEDMR�GH�ILEUDV�DFUtOLFDV��HPSOHDQGR
SUHIHULEOHPHQWH�URSD�GH�DOJRGyQ�\�FDO]DGR�FRQGXFWRU��&XPSOLU�FRQ�ORV�UHTXLVLWRV�HVHQFLDOHV�GH�VHJXULGDG�SDUD�HTXLSRV�\
VLVWHPDV�GHILQLGRV�HQ�HO�5�'�����������$7(;������\�FRQ�ODV�GLVSRVLFLRQHV�PtQLPDV�SDUD�OD�SURWHFFLyQ�GH�OD�VHJXULGDG�\
VDOXG�GH�ORV�WUDEDMDGRUHV�EDMR�ORV�FULWHULRV�GH�HOHFFLyQ�GHO�5�'������������$7(;�������&RQVXOWDU�HO�HStJUDIH����VREUH
FRQGLFLRQHV�\�PDWHULDV�TXH�GHEHQ�HYLWDUVH�

&�� 5HFRPHQGDFLRQHV�WpFQLFDV�SDUD�SUHYHQLU�ULHVJRV�HUJRQyPLFRV�\�WR[LFROyJLFRV�

3iJLQD�����(PLVLyQ������������������������5HYLVLyQ������������������������9HUVLyQ������VXVWLWX\H�D����
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3DUD�FRQWURO�GH�H[SRVLFLyQ�FRQVXOWDU�OD�VHFFLyQ����1R�FRPHU��EHEHU�QL�IXPDU�HQ�ODV�]RQDV�GH�WUDEDMR��ODYDUVH�ODV�PDQRV
GHVSXpV�GH�FDGD�XWLOL]DFLyQ��\�GHVSRMDUVH�GH�SUHQGDV�GH�YHVWLU�\�HTXLSRV�GH�SURWHFFLyQ�FRQWDPLQDGRV�DQWHV�GH�HQWUDU�HQ�ODV
]RQDV�SDUD�FRPHU�

'�� 5HFRPHQGDFLRQHV�WpFQLFDV�SDUD�SUHYHQLU�ULHVJRV�PHGLRDPELHQWDOHV

6H�UHFRPLHQGD�GLVSRQHU�GH�PDWHULDO�DEVRUEHQWH�HQ�ODV�SUR[LPLGDGHV�GHO�SURGXFWR��YHU�HStJUDIH�����

��� &RQGLFLRQHV�GH�DOPDFHQDPLHQWR�VHJXUR��LQFOXLGDV�SRVLEOHV�LQFRPSDWLELOLGDGHV�
$�� 0HGLGDV�WpFQLFDV�GH�DOPDFHQDPLHQWR

,7&��5�'����������� 0,(�$34��

&ODVLILFDFLyQ� %�

%�� &RQGLFLRQHV�JHQHUDOHV�GH�DOPDFHQDPLHQWR�

(YLWDU�IXHQWHV�GH�FDORU��UDGLDFLyQ��HOHFWULFLGDG�HVWiWLFD�\�HO�FRQWDFWR�FRQ�DOLPHQWRV��3DUD�LQIRUPDFLyQ�DGLFLRQDO�YHU�HStJUDIH
����

��� 8VRV�HVSHFtILFRV�ILQDOHV�
6DOYR�ODV�LQGLFDFLRQHV�\D�HVSHFLILFDGDV�QR�HV�SUHFLVR�UHDOL]DU�QLQJXQD�UHFRPHQGDFLyQ�HVSHFLDO�HQ�FXDQWR�D�ORV�XVRV�GH�HVWH
SURGXFWR�

7��PtQLPD� ���&

7��Pi[LPD� ����&

7LHPSR�Pi[LPR� ��PHVHV

6(&&,Ï1����&21752/(6�'(�(;326,&,Ï1�3527(&&,Ï1�,1',9,'8$/

��� 3DUiPHWURV�GH�FRQWURO�
6XVWDQFLDV�FX\RV�YDORUHV�OtPLWH�GH�H[SRVLFLyQ�SURIHVLRQDO�KDQ�GH�FRQWURODUVH�HQ�HO�DPELHQWH�GH�WUDEDMR��,166%7�������

,GHQWLILFDFLyQ 9DORUHV�OtPLWH�DPELHQWDOHV
3URSDQRQD 9/$�(' ����SSP �����PJ�Pñ
&$6����������������&(����������� 9/$�(&

$FHWDWR�GH�PHWLOR 9/$�(' ����SSP ����PJ�Pñ
&$6����������������&(����������� 9/$�(& ����SSP ����PJ�Pñ

0HWDQRO 9/$�(' ����SSP ����PJ�Pñ
&$6����������������&(����������� 9/$�(&

&$6���������0HWDQRO��,1',&$'25�%,2/Ï*,&2��,%�� �0HWDQRO�HQ�RULQD���9$/25(6�/Ë0,7(�9/%�� ����PJ�����020(172�'(
08(675(2� �)LQDO�GH�OD�MRPDGD�ODERUDO
&$6���������$FHWRQD��,1',&$'25�%,2/Ï*,&2��,%�� �$FHWRQD�HQ�RULQD���9$/25(6�/Ë0,7(�9/%�� ����PJ�����020(172�'(
08(675(2� �)LQDO�GH�OD�MRPDGD�ODERUDO
'1(/��7UDEDMDGRUHV��

&RUWD�H[SRVLFLyQ /DUJD�H[SRVLFLyQ

,GHQWLILFDFLyQ 6LVWpPLFD /RFDO 6LVWpPLFD /RFDO

3URSDQRQD 2UDO 1R�UHOHYDQWH 1R�UHOHYDQWH 1R�UHOHYDQWH 1R�UHOHYDQWH

&$6��������� &XWiQHD 1R�UHOHYDQWH 1R�UHOHYDQWH ����PJ�NJ 1R�UHOHYDQWH

&(����������� ,QKDODFLyQ 1R�UHOHYDQWH �����PJ�Pñ �����PJ�Pñ 1R�UHOHYDQWH

$FHWDWR�GH�PHWLOR 2UDO 1R�UHOHYDQWH 1R�UHOHYDQWH 1R�UHOHYDQWH 1R�UHOHYDQWH

&$6��������� &XWiQHD 1R�UHOHYDQWH 1R�UHOHYDQWH ���PJ�NJ 1R�UHOHYDQWH

&(����������� ,QKDODFLyQ 1R�UHOHYDQWH 1R�UHOHYDQWH ����PJ�Pñ ����PJ�Pñ

0HWDQRO 2UDO 1R�UHOHYDQWH 1R�UHOHYDQWH 1R�UHOHYDQWH 1R�UHOHYDQWH

&$6��������� &XWiQHD ���PJ�NJ 1R�UHOHYDQWH ���PJ�NJ 1R�UHOHYDQWH

&(����������� ,QKDODFLyQ ����PJ�Pñ ����PJ�Pñ ����PJ�Pñ ����PJ�Pñ

'1(/��3REODFLyQ��
&RUWD�H[SRVLFLyQ /DUJD�H[SRVLFLyQ

,GHQWLILFDFLyQ 6LVWpPLFD /RFDO 6LVWpPLFD /RFDO

3URSDQRQD 2UDO 1R�UHOHYDQWH 1R�UHOHYDQWH ���PJ�NJ 1R�UHOHYDQWH

&$6��������� &XWiQHD 1R�UHOHYDQWH 1R�UHOHYDQWH ���PJ�NJ 1R�UHOHYDQWH

&(����������� ,QKDODFLyQ 1R�UHOHYDQWH 1R�UHOHYDQWH ����PJ�Pñ 1R�UHOHYDQWH

3iJLQD�����(PLVLyQ������������������������5HYLVLyQ������������������������9HUVLyQ������VXVWLWX\H�D����

��&217,1Ò$�(1�/$�6,*8,(17(�3È*,1$��
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&RUWD�H[SRVLFLyQ /DUJD�H[SRVLFLyQ

,GHQWLILFDFLyQ 6LVWpPLFD /RFDO 6LVWpPLFD /RFDO

$FHWDWR�GH�PHWLOR 2UDO 1R�UHOHYDQWH 1R�UHOHYDQWH ���PJ�NJ 1R�UHOHYDQWH

&$6��������� &XWiQHD 1R�UHOHYDQWH 1R�UHOHYDQWH ���PJ�NJ 1R�UHOHYDQWH

&(����������� ,QKDODFLyQ 1R�UHOHYDQWH 1R�UHOHYDQWH ����PJ�Pñ ����PJ�Pñ

0HWDQRO 2UDO ��PJ�NJ 1R�UHOHYDQWH ��PJ�NJ 1R�UHOHYDQWH

&$6��������� &XWiQHD ��PJ�NJ 1R�UHOHYDQWH ��PJ�NJ 1R�UHOHYDQWH

&(����������� ,QKDODFLyQ ���PJ�Pñ ���PJ�Pñ ���PJ�Pñ ���PJ�Pñ

31(&�
,GHQWLILFDFLyQ

3URSDQRQD 673 ����PJ�/ $JXD�GXOFH �����PJ�/

&$6��������� 6XHOR �����PJ�NJ $JXD�VDODGD �����PJ�/

&(����������� ,QWHUPLWHQWH ���PJ�/ 6HGLPHQWR��$JXD�GXOFH� �����PJ�NJ

2UDO 1R�UHOHYDQWH 6HGLPHQWR��$JXD�VDODGD� �����PJ�NJ

$FHWDWR�GH�PHWLOR 673 ����PJ�/ $JXD�GXOFH �����PJ�/

&$6��������� 6XHOR �������PJ�NJ $JXD�VDODGD ������PJ�/

&(����������� ,QWHUPLWHQWH ����PJ�/ 6HGLPHQWR��$JXD�GXOFH� ������PJ�NJ

2UDO �����J�NJ 6HGLPHQWR��$JXD�VDODGD� �������PJ�NJ

0HWDQRO 673 ����PJ�/ $JXD�GXOFH ����PJ�/

&$6��������� 6XHOR �����PJ�NJ $JXD�VDODGD �����PJ�/

&(����������� ,QWHUPLWHQWH �����PJ�/ 6HGLPHQWR��$JXD�GXOFH� ������PJ�NJ

2UDO 1R�UHOHYDQWH 6HGLPHQWR��$JXD�VDODGD� 1R�UHOHYDQWH

��� &RQWUROHV�GH�OD�H[SRVLFLyQ�
$�� 0HGLGDV�JHQHUDOHV�GH�VHJXULGDG�H�KLJLHQH�HQ�HO�DPELHQWH�GH�WUDEDMR�

'H�DFXHUGR�DO�RUGHQ�GH�SULRULGDG�SDUD�HO�FRQWURO�GH�OD�H[SRVLFLyQ�SURIHVLRQDO��5�'�����������\�SRVWHULRUHV�PRGLILFDFLRQHV��VH
UHFRPLHQGD�OD�H[WUDFFLyQ�ORFDOL]DGD�HQ�OD�]RQD�GH�WUDEDMR�FRPR�PHGLGD�GH�SURWHFFLyQ�FROHFWLYD�SDUD�HYLWDU�VREUHSDVDU�ORV
OtPLWHV�GH�H[SRVLFLyQ�SURIHVLRQDO��(Q�HO�FDVR�GH�HPSOHDU�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO�GHEHQ�GLVSRQHU�GHO�PDUFDGR�&(�GH
DFXHUGR�DO�5�'�����������\�SRVWHULRUHV�PRGLILFDFLRQHV��3DUD�PiV�LQIRUPDFLyQ�VREUH�ORV�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO
�DOPDFHQDPLHQWR��XVR��OLPSLH]D��PDQWHQLPLHQWR��FODVH�GH�SURWHFFLyQ�«��FRQVXOWDU�HO�IROOHWR�LQIRUPDWLYR�IDFLOLWDGR�SRU�HO
IDEULFDQWH�GHO�(3,�/DV�LQGLFDFLRQHV�FRQWHQLGDV�HQ�HVWH�SXQWR�VH�UHILHUHQ�DO�SURGXFWR�SXUR��/DV�PHGLGDV�GH�SURWHFFLyQ�SDUD�HO
SURGXFWR�GLOXLGR�SRGUiQ�YDULDU�HQ�IXQFLyQ�GH�VX�JUDGR�GH�GLOXFLyQ��XVR��PpWRGR�GH�DSOLFDFLyQ��HWF��3DUD�GHWHUPLQDU�OD
REOLJDFLyQ�GH�LQVWDODFLyQ�GH�GXFKDV�GH�HPHUJHQFLD�\�R�ODYDRMRV�HQ�ORV�DOPDFHQHV�VH�WHQGUi�HQ�FXHQWD�OD�QRUPDWLYD�UHIHUHQWH
DO�DOPDFHQDPLHQWR�GH�SURGXFWRV�TXtPLFRV�DSOLFDEOH�HQ�FDGD�FDVR��3DUD�PiV�LQIRUPDFLyQ�9HU�HStJUDIHV�����\�����
7RGD�OD�LQIRUPDFLyQ�DTXt�LQFOXLGD�HV�XQD�UHFRPHQGDFLyQ�VLHQGR�QHFHVDULR�VX�FRQFUHFLyQ�SRU�SDUWH�GH�ORV�VHUYLFLRV�GH
SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV�DO�GHVFRQRFHU�ODV�PHGLGDV�GH�SUHYHQFLyQ�DGLFLRQDOHV�TXH�OD�HPSUHVD�SXGLHVH�GLVSRQHU�R�VL
KDQ�VLGR�LQFOXLGRV�HQ�OD�HYDOXDFLyQ�GH�ULHVJRV�SHUWLQHQWHV�

%�� 3URWHFFLyQ�UHVSLUDWRULD�

3LFWRJUDPD (3, 0DUFDGR 1RUPDV�&(1 2EVHUYDFLRQHV

3URWHFFLRQ
REOLJDWRULD�GHO�ODV
YLDV�UHVSLUDWRULDV

0iVFDUD�DXWRILOWUDQWH�SDUD
JDVHV�\�YDSRUHV (1����������$������

5HHPSOD]DU�FXDQGR�VH�GHWHFWH�RORU�R�VDERU�GHO
FRQWDPLQDQWH�HQ�HO�LQWHULRU�GH�OD�PiVFDUD�R

DGDSWDGRU�IDFLDO��&XDQGR�HO�FRQWDPLQDQWH�QR�WLHQH
EXHQDV�SURSLHGDGHV�GH�DYLVR�VH�UHFRPLHQGD�HO�XVR

GH�HTXLSRV�DLVODQWHV�

&�� 3URWHFFLyQ�HVSHFtILFD�GH�ODV�PDQRV�

3LFWRJUDPD (3, 0DUFDGR 1RUPDV�&(1 2EVHUYDFLRQHV

3URWHFFLRQ
REOLJDWRULD�GH�OD

PDQRV

*XDQWHV�12�GHVHFKDEOHV�GH
SURWHFFLyQ�TXtPLFD

(1�����������
(1������������$&�����
(1����������$������

(O�WLHPSR�GH�SDVR��%UHDNWKURXJK�7LPH��LQGLFDGR
SRU�HO�IDEULFDQWH�KD�GH�VHU�VXSHULRU�DO�GHO�WLHPSR�GH
XVR�GHO�SURGXFWR��1R�HPSOHDU�FUHPDV�SURWHFWRUDV
GHVSXHV�GHO�FRQWDFWR�GHO�SURGXFWR�FRQ�OD�SLHO�

'DGR�TXH�HO�SURGXFWR�HV�XQD�PH]FOD�GH�GLIHUHQWHV�PDWHULDOHV��OD�UHVLVWHQFLD�GHO�PDWHULDO�GH�ORV�JXDQWHV�QR�VH�SXHGH�FDOFXODU
GH�DQWHPDQR�FRQ�WRWDO�ILDELOLGDG�\�SRU�OR�WDQWR�WLHQH�TXH�VHU�FRQWURODGRV�DQWHV�GH�VX�DSOLFDFLyQ�

'�� 3URWHFFLyQ�RFXODU�\�IDFLDO

3iJLQD�����(PLVLyQ������������������������5HYLVLyQ������������������������9HUVLyQ������VXVWLWX\H�D����

��&217,1Ò$�(1�/$�6,*8,(17(�3È*,1$��
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3LFWRJUDPD (3, 0DUFDGR 1RUPDV�&(1 2EVHUYDFLRQHV

3URWHFFLRQ
REOLJDWRULD�GH�OD�FDUD

3DQWDOOD�IDFLDO

(1���������
(1���������
(1���������

(1�,62����������

/LPSLDU�D�GLDULR�\�GHVLQIHFWDU�SHULyGLFDPHQWH�GH
DFXHUGR�D�ODV�LQVWUXFFLRQHV�GHO�IDEULFDQWH��6H
UHFRPLHQGD�VX�XVR�HQ�FDVR�GH�ULHVJR�GH

VDOSLFDGXUDV�

(�� 3URWHFFLyQ�FRUSRUDO

3LFWRJUDPD (3, 0DUFDGR 1RUPDV�&(1 2EVHUYDFLRQHV

3URWHFFLRQ
REOLJDWRULD�GHO

FXHUSR

3UHQGD�GH�SURWHFFLyQ�IUHQWH
D�ULHVJRV�TXtPLFRV�
DQWLHVWiWLFD�H�LJQtIXJD

(1�����������
(1������������$������

(1�,62�������
�������$������

(1�,62����������
(1�,62����������
(1�,62�����������

(1���������

8VR�H[FOXVLYR�HQ�HO�WUDEDMR��/LPSLDU�SHULyGLFDPHQWH
GH�DFXHUGR�D�ODV�LQVWUXFFLRQHV�GHO�IDEULFDQWH�

3URWHFFLRQ
REOLJDWRULD�GH�ORV

SLHV

&DO]DGR�GH�VHJXULGDG�FRQWUD
ULHVJR�TXtPLFR��FRQ

SURSLHGDGHV�DQWLHVWiWLFDV�\
UHVLVWHQFLD�DO�FDORU

(1�����������
(1�,62�����������
(1�������������

5HHPSOD]DU�ODV�ERWDV�DQWH�FXDOTXLHU�LQGLFLR�GH
GHWHULRUR�

)�� 0HGLGDV�FRPSOHPHQWDULDV�GH�HPHUJHQFLD

0HGLGD�GH�HPHUJHQFLD 1RUPDV 0HGLGD�GH�HPHUJHQFLD 1RUPDV

'XFKD�GH�HPHUJHQFLD

$16,�=�����
,62������������

/DYDRMRV

',1�������
,62������������

&RQWUROHV�GH�OD�H[SRVLFLyQ�GHO�PHGLR�DPELHQWH�
(Q�YLUWXG�GH�OD�OHJLVODFLyQ�FRPXQLWDULD�GH�SURWHFFLyQ�GHO�PHGLR�DPELHQWH�VH�UHFRPLHQGD�HYLWDU�HO�YHUWLGR�WDQWR�GHO�SURGXFWR�FRPR
GH�VX�HQYDVH�DO�PHGLR�DPELHQWH��3DUD�LQIRUPDFLyQ�DGLFLRQDO�YHU�HStJUDIH�����'
&RPSXHVWRV�RUJiQLFRV�YROiWLOHV�
(Q�DSOLFDFLyQ�DO�5�'����������\�SRVWHULRUHV�PRGLILFDFLRQHV��'LUHFWLYD���������(8���HVWH�SURGXFWR�SUHVHQWD�ODV�VLJXLHQWHV
FDUDFWHUtVWLFDV�
&�2�9���6XPLQLVWUR�� ������SHVR

&RQFHQWUDFLyQ�&�2�9��D�����&��������NJ�Pñ����������J�/�

1~PHUR�GH�FDUERQRV�PHGLR� ����

3HVR�PROHFXODU�PHGLR� ������J�PRO

6(&&,Ï1����3523,('$'(6�)Ë6,&$6�<�48Ë0,&$6

��� ,QIRUPDFLyQ�GH�SURSLHGDGHV�ItVLFDV�\�TXtPLFDV�EiVLFDV�
3DUD�FRPSOHWDU�OD�LQIRUPDFLyQ�YHU�OD�ILFKD�WpFQLFD�KRMD�GH�HVSHFLILFDFLRQHV�GHO�SURGXFWR�

$VSHFWR�ItVLFR�
(VWDGR�ItVLFR�D�����&� /tTXLGR

$VSHFWR� 7UDQVSDUHQWH

&RORU� ,QFRORUR

2ORU� &DUDFWHUtVWLFR

8PEUDO�ROIDWLYR� 1R�UHOHYDQWH�


9RODWLOLGDG�
7HPSHUDWXUD�GH�HEXOOLFLyQ�D�SUHVLyQ�DWPRVIpULFD� ���������&

3UHVLyQ�GH�YDSRU�D�����&� ������3D

3UHVLyQ�GH�YDSRU�D�����&� ���������������N3D�


1R�UHOHYDQWH�GHELGR�D�OD�QDWXUDOH]D�GHO�SURGXFWR��QR�DSRUWDQGR�LQIRUPDFLyQ�FDUDFWHUtVWLFD�GH�VX�SHOLJURVLGDG�

3iJLQD�����(PLVLyQ������������������������5HYLVLyQ������������������������9HUVLyQ������VXVWLWX\H�D����
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7DVD�GH�HYDSRUDFLyQ�D�����&� 1R�UHOHYDQWH�


&DUDFWHUL]DFLyQ�GHO�SURGXFWR�
'HQVLGDG�D�����&� ������NJ�Pñ

'HQVLGDG�UHODWLYD�D�����&� �����

9LVFRVLGDG�GLQiPLFD�D�����&� �����F3

9LVFRVLGDG�FLQHPiWLFD�D�����&� �����F6W

9LVFRVLGDG�FLQHPiWLFD�D�����&� 1R�UHOHYDQWH�


&RQFHQWUDFLyQ� 1R�UHOHYDQWH�


S+� 1R�UHOHYDQWH�


'HQVLGDG�GH�YDSRU�D�����&� 1R�UHOHYDQWH�


&RHILFLHQWH�GH�UHSDUWR�Q�RFWDQRO�DJXD�D�����&� 1R�UHOHYDQWH�


6ROXELOLGDG�HQ�DJXD�D�����&� 1R�UHOHYDQWH�


3URSLHGDG�GH�VROXELOLGDG� 1R�UHOHYDQWH�


7HPSHUDWXUD�GH�GHVFRPSRVLFLyQ� 1R�UHOHYDQWH�


3XQWR�GH�IXVLyQ�SXQWR�GH�FRQJHODFLyQ� 1R�UHOHYDQWH�


3URSLHGDGHV�H[SORVLYDV� 1R�UHOHYDQWH�


3URSLHGDGHV�FRPEXUHQWHV� 1R�UHOHYDQWH�


,QIODPDELOLGDG�
3XQWR�GH�LQIODPDFLyQ� �����&

,QIODPDELOLGDG��VyOLGR��JDV�� 1R�UHOHYDQWH�


7HPSHUDWXUD�GH�DXWR�LQIODPDFLyQ� �����&

/tPLWH�GH�LQIODPDELOLGDG�LQIHULRU� 1R�GHWHUPLQDGR

/tPLWH�GH�LQIODPDELOLGDG�VXSHULRU� 1R�GHWHUPLQDGR

([SORVLYLGDG�
/tPLWH�LQIHULRU�GH�H[SORVLYLGDG� 1R�UHOHYDQWH�


/tPLWH�VXSHULRU�GH�H[SORVLYLGDG� 1R�UHOHYDQWH�


��� 2WURV�GDWRV�
7HQVLyQ�VXSHUILFLDO�D�����&� 1R�UHOHYDQWH�


ËQGLFH�GH�UHIUDFFLyQ� 1R�UHOHYDQWH�



1R�UHOHYDQWH�GHELGR�D�OD�QDWXUDOH]D�GHO�SURGXFWR��QR�DSRUWDQGR�LQIRUPDFLyQ�FDUDFWHUtVWLFD�GH�VX�SHOLJURVLGDG�

6(&&,Ï1�����(67$%,/,'$'�<�5($&7,9,'$'

���� 5HDFWLYLGDG�
1R�VH�HVSHUDQ�UHDFFLRQHV�SHOLJURVDV�VL�VH�FXPSOHQ�ODV�LQVWUXFFLRQHV�WpFQLFDV�GH�DOPDFHQDPLHQWR�GH�SURGXFWRV�TXtPLFRV��9HU
VHFFLyQ���

���� (VWDELOLGDG�TXtPLFD�
(VWDEOH�TXtPLFDPHQWH�EDMR�ODV�FRQGLFLRQHV�LQGLFDGDV�GH�DOPDFHQDPLHQWR��PDQLSXODFLyQ�\�XVR�

���� 3RVLELOLGDG�GH�UHDFFLRQHV�SHOLJURVDV�
%DMR�ODV�FRQGLFLRQHV�LQGLFDGDV�QR�VH�HVSHUDQ�UHDFFLRQHV�SHOLJURVDV�TXH�SXHGDQ�SURGXFLU�XQD�SUHVLyQ�R�WHPSHUDWXUDV�H[FHVLYDV�

���� &RQGLFLRQHV�TXH�GHEHQ�HYLWDUVH�
$SOLFDEOHV�SDUD�PDQLSXODFLyQ�\�DOPDFHQDPLHQWR�D�WHPSHUDWXUD�DPELHQWH�

&KRTXH�\�IULFFLyQ &RQWDFWR�FRQ�HO�DLUH &DOHQWDPLHQWR /X]�6RODU +XPHGDG
1R�DSOLFDEOH 1R�DSOLFDEOH 5LHVJR�GH�LQIODPDFLyQ (YLWDU�LQFLGHQFLD�GLUHFWD 1R�DSOLFDEOH

���� 0DWHULDOHV�LQFRPSDWLEOHV�

ÈFLGRV $JXD 0DWHULDV�FRPEXUHQWHV 0DWHULDV�FRPEXVWLEOHV 2WURV
(YLWDU�iFLGRV�IXHUWHV 1R�DSOLFDEOH (YLWDU�LQFLGHQFLD�GLUHFWD 1R�DSOLFDEOH (YLWDU�DOFDOLV�R�EDVHV�IXHUWHV
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PH]FOD�
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6XVWDQFLDV�LQFOXLGDV�HQ�HO�$QH[R�;,9�GH�5($&+��OLVWD�GH�DXWRUL]DFLyQ��\�IHFKD�GH�H[SLUDFLyQ��1R�UHOHYDQWH

5HJODPHQWR��&(�������������VREUH�VXVWDQFLDV�TXH�DJRWDQ�OD�FDSD�GH�R]RQR��1R�UHOHYDQWH
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5HVWULFFLRQHV�D�OD�FRPHUFLDOL]DFLyQ�\�DO�XVR�GH�FLHUWDV�VXVWDQFLDV�\�PH]FODV�SHOLJURVDV��$QH[R�;9,,�GHO�5HJODPHQWR
5($&+��HWF������
3URGXFWR�FODVLILFDGR�FRPR�SHOLJURVR�SRU�LQIODPDELOLGDG��1R�SXHGH�VHU�HPSOHDGR�HQ�JHQHUDGRUHV�GH�DHURVROHV�GHVWLQDGRV�D�OD
YHQWD�DO�S~EOLFR�HQ�JHQHUDO�FRQ�ILQHV�UHFUHDWLYRV�R�GHFRUDWLYRV�
²�EULOOR�PHWiOLFR�GHFRUDWLYR�XWLOL]DGR�IXQGDPHQWDOPHQWH�HQ�GHFRUDFLyQ�
²�QLHYH�\�HVFDUFKD�GHFRUDWLYDV�
²�DOPRKDGLOODV�LQGHFHQWHV��YHQWRVLGDGHV��
²�VHUSHQWLQDV�JHODWLQRVDV�
²�H[FUHPHQWRV�GH�EURPD�
²�SLWRV�SDUD�ILHVWDV��PDWDVXHJUDV��
²�PDQFKDV�\�HVSXPDV�GHFRUDWLYDV�
²�WHODUDxDV�DUWLILFLDOHV�
²�ERPEDV�IpWLGDV�
6LQ�SHUMXLFLR�GH�OD�DSOLFDFLyQ�GH�RWUDV�GLVSRVLFLRQHV�FRPXQLWDULDV�VREUH�FODVLILFDFLyQ��HQYDVDGR�\�HWLTXHWDGR�GH�VXVWDQFLDV�\
PH]FODV��ORV�SURYHHGRUHV�GHEHUiQ�JDUDQWL]DU��DQWHV�GH�OD�FRPHUFLDOL]DFLyQ��TXH�HO�HQYDVH�GH�ORV�JHQHUDGRUHV�GH�DHURVROHV�DQWHV
PHQFLRQDGRV�OOHYH�GH�IRUPD�YLVLEOH��OHJLEOH�H�LQGHOHEOH�OD�PHQFLyQ�VLJXLHQWH�
©5HVHUYDGR�H[FOXVLYDPHQWH�D�XVXDULRV�SURIHVLRQDOHVª�
5HJODPHQWR��8(��Q�����������GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����GH�HQHUR�GH��������VREUH�OD�FRPHUFLDOL]DFLyQ�\�OD
XWLOL]DFLyQ�GH�SUHFXUVRUHV�GH�H[SORVLYRV��&RQWLHQH�3URSDQRQD��3URGXFWR�EDMR�HO�FXPSOLPLHQWR�GHO�DUWtFXOR���
1R�VH�XWLOL]DUiQ�HQ�
²DUWtFXORV�GHFRUDWLYRV�GHVWLQDGRV�D�SURGXFLU�HIHFWRV�OXPLQRVRV�R�GH�FRORU�REWHQLGRV�SRU�PHGLR�GH�GLVWLQWDV�IDVHV��SRU�HMHPSOR�
OiPSDUDV�GH�DPELHQWH�\�FHQLFHURV�
²DUWtFXORV�GH�GLYHUVLyQ�\�EURPD�
²MXHJRV�SDUD�XQR�R�PiV�SDUWLFLSDQWHV�R�FXDOTXLHU�DUWtFXOR�TXH�VH�YD\D�D�XWLOL]DU�FRPR�WDO��LQFOXVR�FRQ�FDUiFWHU�GHFRUDWLYR�
'LVSRVLFLRQHV�SDUWLFXODUHV�HQ�PDWHULD�GH�SURWHFFLyQ�GH�ODV�SHUVRQDV�R�HO�PHGLR�DPELHQWH�
6H�UHFRPLHQGD�HPSOHDU�OD�LQIRUPDFLyQ�UHFRSLODGD�HQ�HVWD�ILFKD�GH�GDWRV�GH�VHJXULGDG�FRPR�GDWRV�GH�HQWUDGD�HQ�XQD�HYDOXDFLyQ
GH�ULHVJRV�GH�ODV�FLUFXQVWDQFLDV�ORFDOHV�FRQ�HO�REMHWR�GH�HVWDEOHFHU�ODV�PHGLGDV�QHFHVDULDV�GH�SUHYHQFLyQ�GH�ULHVJRV�SDUD�HO
PDQHMR��XWLOL]DFLyQ��DOPDFHQDPLHQWR�\�HOLPLQDFLyQ�GH�HVWH�SURGXFWR�
2WUDV�OHJLVODFLRQHV�
5HJODPHQWR��&(��Q�R�����������GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����GH�GLFLHPEUH�GH��������VREUH�FODVLILFDFLyQ�
HWLTXHWDGR�\�HQYDVDGR�GH�VXVWDQFLDV�\�PH]FODV��\�SRU�HO�TXH�VH�PRGLILFDQ�\�GHURJDQ�ODV�'LUHFWLYDV��������&((�\���������&(�\
VH�PRGLILFD�HO�5HJODPHQWR��&(��Q�R�����������\�WRGDV�VXV�PRGLILFDFLRQHV�SRVWHULRUHV�
5HDO�'HFUHWR�����������GH����GH�HQHUR��VREUH�OLPLWDFLyQ�GH�HPLVLRQHV�GH�FRPSXHVWRV�RUJiQLFRV�YROiWLOHV�GHELGDV�DO�XVR�GH
GLVROYHQWHV�HQ�GHWHUPLQDGDV�DFWLYLGDGHV�
5HDO�'HFUHWR������������GH���GH�QRYLHPEUH��SRU�HO�TXH�VH�PRGLILFDQ�GLYHUVRV�UHDOHV�GHFUHWRV�SDUD�VX�DGDSWDFLyQ�D�OD�'LUHFWLYD
���������&(�GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��TXH�PRGLILFD�YDULDV�GLUHFWLYDV�SDUD�DGDSWDUODV�DO�5HJODPHQWR��&(��Q��
�����������VREUH�FODVLILFDFLyQ��HWLTXHWDGR�\�HQYDVDGR�GH�VXVWDQFLDV�\�PH]FODV�

���� (YDOXDFLyQ�GH�OD�VHJXULGDG�TXtPLFD�
(O�SURYHHGRU�QR�KD�OOHYDGR�D�FDER�HYDOXDFLyQ�GH�VHJXULGDG�TXtPLFD�
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/HJLVODFLyQ�DSOLFDEOH�D�ILFKDV�GH�GDWRV�GH�VHJXULGDG�
(VWD�ILFKD�GH�GDWRV�GH�VHJXULGDG�VH�KD�GHVDUUROODGR�GH�DFXHUGR�DO�$1(;2�,,�*XtD�SDUD�OD�HODERUDFLyQ�GH�)LFKDV�GH�'DWRV�GH
6HJXULGDG�GHO�5HJODPHQWR��&(��1�������������5HJODPHQWR��8(��Q�����������
0RGLILFDFLRQHV�UHVSHFWR�D�OD�ILFKD�GH�VHJXULGDG�DQWHULRU�TXH�DIHFWDQ�D�ODV�PHGLGDV�GH�JHVWLyQ�GHO�ULHVJR�
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���ā�,QGLFDFLRQHV�GH�SHOLJUR
���ā�&RQVHMRV�GH�SUXGHQFLD
7H[WRV�GH�ODV�IUDVHV�OHJLVODWLYDV�FRQWHPSODGDV�HQ�OD�VHFFLyQ���
+�����3URYRFD�GDxRV�HQ�ORV�yUJDQRV
+�����3XHGH�SURYRFDU�VRPQROHQFLD�R�YpUWLJR
+�����1RFLYR�HQ�FDVR�GH�LQJHVWLyQ
+�����/tTXLGR�\�YDSRUHV�PX\�LQIODPDEOHV
+�����3URYRFD�LUULWDFLyQ�RFXODU�JUDYH
7H[WRV�GH�ODV�IUDVHV�OHJLVODWLYDV�FRQWHPSODGDV�HQ�OD�VHFFLyQ���
/DV�IUDVHV�LQGLFDGDV�QR�VH�UHILHUHQ�DO�SURGXFWR�HQ�Vt��VRQ�VyOR�D�WtWXOR�LQIRUPDWLYR�\�KDFHQ�UHIHUHQFLD�D�ORV�FRPSRQHQWHV
LQGLYLGXDOHV�TXH�DSDUHFHQ�HQ�OD�VHFFLyQ��
5HJODPHQWR�Q������������&/3��
$FXWH�7R[�����+����+����+������7y[LFR�HQ�FDVR�GH�LQJHVWLyQ��FRQWDFWR�FRQ�OD�SLHO�R�LQKDODFLyQ
(\H�,UULW�����+������3URYRFD�LUULWDFLyQ�RFXODU�JUDYH
)ODP��/LT�����+������/tTXLGR�\�YDSRUHV�PX\�LQIODPDEOHV
6727�6(����+������3URYRFD�GDxRV�HQ�ORV�yUJDQRV
6727�6(����+������3XHGH�SURYRFDU�VRPQROHQFLD�R�YpUWLJR
3URFHGLPLHQWR�GH�FODVLILFDFLyQ�
6727�6(����0pWRGR�GH�FiOFXOR
6727�6(����0pWRGR�GH�FiOFXOR
$FXWH�7R[�����0pWRGR�GH�FiOFXOR
)ODP��/LT�����0pWRGR�GH�FiOFXOR�����������
(\H�,UULW�����0pWRGR�GH�FiOFXOR
&RQVHMRV�UHODWLYRV�D�OD�IRUPDFLyQ�
6H�UHFRPLHQGD�IRUPDFLyQ�PtQLPD�HQ�PDWHULD�GH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV�DO�SHUVRQDO�TXH�YD�D�PDQLSXODU�HVWH�SURGXFWR�
FRQ�OD�ILQDOLGDG�GH�IDFLOLWDU�OD�FRPSUHQVLyQ�H�LQWHUSUHWDFLyQ�GH�HVWD�ILFKD�GH�GDWRV�GH�VHJXULGDG��DVt�FRPR�GHO�HWLTXHWDGR�GHO
SURGXFWR�
3ULQFLSDOHV�IXHQWHV�ELEOLRJUiILFDV�
KWWS���HFKD�HXURSD�HX
KWWS���HXU�OH[�HXURSD�HX
$EUHYLDWXUDV�\�DFUyQLPRV�
$'5��$FXHUGR�HXURSHR�UHODWLYR�DO�WUDQVSRUWH�LQWHUQDFLRQDO�GH�PHUFDQFtDV�SHOLJURVDV�SRU�FDUUHWHUD
,0'*��&yGLJR�0DUtWLPR�,QWHUQDFLRQDO�GH�0HUFDQFtDV�3HOLJURVDV
,$7$��$VRFLDFLyQ�,QWHUQDFLRQDO�GH�7UDQVSRUWH�$pUHR
2$&,��2UJDQL]DFLyQ�GH�$YLDFLyQ�&LYLO�,QWHUQDFLRQDO
'42�'HPDQGD�4XLPLFD�GH�R[tJHQR
'%2��'HPDQGD�ELROyJLFD�GH�R[tJHQR�D�ORV���GtDV
%&)��IDFWRU�GH�ELRFRQFHQWUDFLyQ
'/����GRVLV�OHWDO���
&/����FRQFHQWUDFLyQ�OHWDO���
(&����FRQFHQWUDFLyQ�HIHFWLYD���
/RJ�32:��ORJDULWPR�FRHILFLHQWH�SDUWLFLyQ�RFWDQRO�DJXD
.RF��FRHILFLHQWH�GH�SDUWLFLyQ�GHO�FDUERQR�RUJiQLFR
)'6��)LFKD�GH�GDWRV�GH�VHJXULGDG

/D LQIRUPDFLyQ FRQWHQLGD HQ HVWD )LFKD GH GDWRV GH VHJXULGDG HVWi IXQGDPHQWDGD HQ IXHQWHV� FRQRFLPLHQWRV WpFQLFRV \ OHJLVODFLyQ YLJHQWH D QLYHO HXURSHR \ HVWDWDO� QR SXGLHQGR JDUDQWL]DU OD
H[DFWLWXG GH OD PLVPD� (VWD LQIRUPDFLyQ QR HV SRVLEOH FRQVLGHUDUOD FRPR XQD JDUDQWtD GH ODV SURSLHGDGHV GHO SURGXFWR� VH WUDWD VLPSOHPHQWH GH XQD GHVFULSFLyQ HQ FXDQWR D ORV UHTXHULPLHQWRV
HQ PDWHULD GH VHJXULGDG� /D PHWRGRORJtD \ FRQGLFLRQHV GH WUDEDMR GH ORV XVXDULRV GH HVWH SURGXFWR VH HQFXHQWUDQ IXHUD GH QXHVWUR FRQRFLPLHQWR \ FRQWURO� VLHQGR VLHPSUH UHVSRQVDELOLGDG ~OWLPD
GHO XVXDULR WRPDU ODV PHGLGDV QHFHVDULDV SDUD DGHFXDUVH D ODV H[LJHQFLDV OHJLVODWLYDV HQ FXDQWR D PDQLSXODFLyQ� DOPDFHQDPLHQWR� XVR \ HOLPLQDFLyQ GH SURGXFWRV TXtPLFRV� /D LQIRUPDFLyQ GH
HVWD ILFKD GH VHJXULGDG ~QLFDPHQWH VH UHILHUH D HVWH SURGXFWR� HO FXDO QR GHEH HPSOHDUVH FRQ ILQHV GLVWLQWRV D ORV TXH VH HVSHFLILFDQ�
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