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��� 5HFRPHQGDFLRQHV�SDUD�HO�SHUVRQDO�GH�OXFKD�FRQWUD�LQFHQGLRV�
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$FWXDU�FRQIRUPH�HO�3ODQ�GH�(PHUJHQFLD�,QWHULRU�\�ODV�)LFKDV�,QIRUPDWLYDV�VREUH�DFWXDFLyQ�DQWH�DFFLGHQWHV�\�RWUDV�HPHUJHQFLDV�
6XSULPLU�FXDOTXLHU�IXHQWH�GH�LJQLFLyQ��(Q�FDVR�GH�LQFHQGLR��UHIULJHUDU�ORV�UHFLSLHQWHV�\�WDQTXHV�GH�DOPDFHQDPLHQWR�GH�SURGXFWRV
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TXH�GHVHPSHxHQ�HVWD�IXQFLyQ��(YDFXDU�OD�]RQD�\�PDQWHQHU�D�ODV�SHUVRQDV�VLQ�SURWHFFLyQ�DOHMDGDV��$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�
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(YLWDU�D�WRGD�FRVWD�FXDOTXLHU�WLSR�GH�YHUWLGR�DO�PHGLR�DFXiWLFR��&RQWHQHU�DGHFXDGDPHQWH�HO�SURGXFWR�DEVRUELGR�UHFRJLGR�HQ
UHFLSLHQWHV�KHUPpWLFDPHQWH�SUHFLQWDEOHV��1RWLILFDU�D�OD�DXWRULGDG�FRPSHWHQWH�HQ�HO�FDVR�GH�H[SRVLFLyQ�DO�S~EOLFR�HQ�JHQHUDO�R�DO
PHGLRDPELHQWH�
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$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�
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3iJLQD�����,PSUHVLyQ������������������������(PLVLyQ������������������������5HYLVLyQ������������������������9HUVLyQ�����VXVWLWX\H�D���

� &217,1Ò$�(1�/$�6,*8,(17(�3È*,1$��



.250$1�6,/,&21$�$&,'$

)LFKD�GH�GDWRV�GH�VHJXULGDG
VHJ~Q�5(*/$0(172��8(�����������'(�/$�&20,6,Ï1

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�HQ�FXDQWR�D�PDQLSXODFLyQ�PDQXDO�GH�FDUJDV�
0DQWHQHU�RUGHQ��OLPSLH]D�\�HOLPLQDU�SRU�PpWRGRV�VHJXURV��VHFFLyQ����

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

(YLWDU�HO�FRQWDFWR�FRQ�HO�DJXD�\�OD�HYDSRUDFLyQ�GHO�SURGXFWR��\D�TXH�VH�SXHGH�OOHJDU�D�IRUPDU�PH]FODV�YDSRU�DLUH�LQIODPDEOHV
HQ�SUHVHQFLD�GH�IXHQWHV�GH�LJQLFLyQ��&RQWURODU�ODV�IXHQWHV�GH�LJQLFLyQ��WHOpIRQRV�PyYLOHV��FKLVSDV������\�WUDVYDVDU�D�YHORFLGDGHV
OHQWDV�SDUD�HYLWDU�OD�JHQHUDFLyQ�GH�FDUJDV�HOHFWURHVWiWLFDV��(YLWDU�ODV�SUR\HFFLRQHV�\�ODV�SXOYHUL]DFLRQHV��&RQVXOWDU�OD�VHFFLyQ
���VREUH�FRQGLFLRQHV�\�PDWHULDV�TXH�GHEHQ�HYLWDUVH�

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

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

'HELGR�D�OD�SHOLJURVLGDG�GH�HVWH�SURGXFWR�SDUD�HO�PHGLR�DPELHQWH�VH�UHFRPLHQGD�PDQLSXODUOR�GHQWUR�GH�XQ�iUHD�TXH
GLVSRQJD�GH�EDUUHUDV�GH�FRQWURO�GH�OD�FRQWDPLQDFLyQ�HQ�FDVR�GH�YHUWLGR��DVt�FRPR�GLVSRQHU�GH�PDWHULDO�DEVRUEHQWH�HQ�ODV
SUR[LPLGDGHV�GHO�PLVPR

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

,7&��5�'����������� 1R�UHOHYDQWH

&ODVLILFDFLyQ� 1R�UHOHYDQWH

%�� &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�

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�

1R�H[LVWHQ�YDORUHV�OtPLWHV�DPELHQWDOHV�SDUD�ODV�VXVWDQFLDV�TXH�FRQVWLWX\HQ�HO�SURGXFWR�

'1(/��7UDEDMDGRUHV��
&RUWD�H[SRVLFLyQ /DUJD�H[SRVLFLyQ

,GHQWLILFDFLyQ 6LVWpPLFD /RFDO 6LVWpPLFD /RFDO

7ULDFHWR[LHWLOVLODQR 2UDO 1R�UHOHYDQWH 1R�UHOHYDQWH 1R�UHOHYDQWH 1R�UHOHYDQWH

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

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

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

,GHQWLILFDFLyQ 6LVWpPLFD /RFDO 6LVWpPLFD /RFDO

7ULDFHWR[LHWLOVLODQR 2UDO 1R�UHOHYDQWH 1R�UHOHYDQWH 1R�UHOHYDQWH 1R�UHOHYDQWH

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

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

31(&�
,GHQWLILFDFLyQ

7ULDFHWR[LHWLOVLODQR 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

��� &RQWUROHV�GH�OD�H[SRVLFLyQ�

3iJLQD�����,PSUHVLyQ������������������������(PLVLyQ������������������������5HYLVLyQ������������������������9HUVLyQ�����VXVWLWX\H�D���
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$�� 0HGLGDV�GH�SURWHFFLyQ�LQGLYLGXDO��WDOHV�FRPR�HTXLSRV�GH�SURWHFFLyQ�SHUVRQDO

&RPR�PHGLGD�GH�SUHYHQFLyQ�VH�UHFRPLHQGD�OD�XWLOL]DFLyQ�GH�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO�EiVLFRV��FRQ�HO�FRUUHVSRQGLHQWH
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�YHU�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

3URWHFFLyQ
REOLJDWRULD�GH�ODV
YtDV�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

3URWHFFLyQ
REOLJDWRULD�GH�OD

PDQRV

*XDQWHV�GH�SURWHFFLyQ
FRQWUD�ULHVJRV�PHQRUHV

5HHPSOD]DU�ORV�JXDQWHV�DQWH�FXDOTXLHU�LQGLFLR�GH
GHWHULRUR��3DUD�SHULRGRV�GH�H[SRVLFLyQ�SURORQJDGRV
DO�SURGXFWR�SDUD�XVXDULRV�SURIHVLRQDOHV�LQGXVWULDOHV
VH�KDFH�UHFRPHQGDEOH�OD�XWLOL]DFLyQ�GH�JXDQWHV�&(
,,,��GH�DFXHUGR�D�ODV�QRUPDV�(1����������$������

\�(1�,62������������$������

'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

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

3URWHFFLyQ
REOLJDWRULD�GH�OD�FDUD

*DIDV�SDQRUiPLFDV�FRQWUD
VDOSLFDGXUDV�\�R
SUR\HFFLRQHV

(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

5RSD�GH�WUDEDMR

5HHPSOD]DU�DQWH�FXDOTXLHU�LQGLFLR�GH�GHWHULRUR�
3DUD�SHULRGRV�GH�H[SRVLFLyQ�SURORQJDGRV�DO

SURGXFWR�SDUD�XVXDULRV�SURIHVLRQDOHV�LQGXVWULDOHV
VH�KDFH�UHFRPHQGDEOH�&(�,,,��GH�DFXHUGR�D�ODV

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

&DO]DGR�GH�WUDEDMR
DQWLGHVOL]DPLHQWR (1�,62�����������

5HHPSOD]DU�DQWH�FXDOTXLHU�LQGLFLR�GH�GHWHULRUR�
3DUD�SHULRGRV�GH�H[SRVLFLyQ�SURORQJDGRV�DO

SURGXFWR�SDUD�XVXDULRV�SURIHVLRQDOHV�LQGXVWULDOHV
VH�KDFH�UHFRPHQGDEOH�&(�,,,��GH�DFXHUGR�D�ODV
QRUPDV�(1�,62������������\�(1�������������

)�� 0HGLGDV�FRPSOHPHQWDULDV�GH�HPHUJHQFLD

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

'XFKD�GH�HPHUJHQFLD

$16,�=�����
,62��������������,62������������

/DYDRMRV

',1�������
,62��������������,62������������

&RQWUROHV�GH�H[SRVLFLyQ�PHGLRDPELHQWDO�
(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�

3iJLQD�����,PSUHVLyQ������������������������(PLVLyQ������������������������5HYLVLyQ������������������������9HUVLyQ�����VXVWLWX\H�D���
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(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�
$VSHFWR�ItVLFR�
(VWDGR�ItVLFR�D�����&� /tTXLGR

$VSHFWR� 3DVWRVR

&RORU� 1R�GHWHUPLQDGR

2ORU� 1R�GHWHUPLQDGR

8PEUDO�ROIDWLYR� 1R�UHOHYDQWH�


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

3UHVLyQ�GH�YDSRU�D�����&� ��3D

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

7DVD�GH�HYDSRUDFLyQ�D�����&� 1R�UHOHYDQWH�


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

'HQVLGDG�UHODWLYD�D�����&� ����

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


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


9LVFRVLGDG�FLQHPiWLFD�D�����&� !�����PPð�V

&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�


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

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


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

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


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


&DUDFWHUtVWLFDV�GH�ODV�SDUWtFXODV�
'LiPHWUR�PHGLR�HTXLYDOHQWH� 1R�DSOLFDEOH

��� 2WURV�GDWRV�
,QIRUPDFLyQ�UHODWLYD�D�ODV�FODVHV�GH�SHOLJUR�ItVLFR�
3URSLHGDGHV�H[SORVLYDV� 1R�UHOHYDQWH�



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

3iJLQD�����,PSUHVLyQ������������������������(PLVLyQ������������������������5HYLVLyQ������������������������9HUVLyQ�����VXVWLWX\H�D���
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3URSLHGDGHV�FRPEXUHQWHV� 1R�UHOHYDQWH�


&RUURVLYRV�SDUD�ORV�PHWDOHV� 1R�UHOHYDQWH�


&DORU�GH�FRPEXVWLyQ� 1R�UHOHYDQWH�


$HURVROHV�SRUFHQWDMH�WRWDO��HQ�PDVD��GH�FRPSRQHQWHV
LQIODPDEOHV�

1R�UHOHYDQWH�


2WUDV�FDUDFWHUtVWLFDV�GH�VHJXULGDG�
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 1R�DSOLFDEOH 1R�DSOLFDEOH 3UHFDXFLyQ

���� 0DWHULDOHV�LQFRPSDWLEOHV�

ÈFLGRV $JXD 0DWHULDV�FRPEXUHQWHV 0DWHULDV�FRPEXVWLEOHV 2WURV
(YLWDU�iFLGRV�IXHUWHV 1R�DSOLFDEOH (YLWDU�LQFLGHQFLD�GLUHFWD 1R�DSOLFDEOH (YLWDU�iOFDOLV�R�EDVHV�IXHUWHV

���� 3URGXFWRV�GH�GHVFRPSRVLFLyQ�SHOLJURVRV�
9HU�HStJUDIH������������\������SDUD�FRQRFHU�ORV�SURGXFWRV�GH�GHVFRPSRVLFLyQ�HVSHFtILFDPHQWH��(Q�GHSHQGHQFLD�GH�ODV
FRQGLFLRQHV�GH�GHVFRPSRVLFLyQ��FRPR�FRQVHFXHQFLD�GH�OD�PLVPD�SXHGHQ�OLEHUDUVH�PH]FODV�FRPSOHMDV�GH�VXVWDQFLDV�TXtPLFDV�
GLy[LGR�GH�FDUERQR��&2฀���PRQy[LGR�GH�FDUERQR�\�RWURV�FRPSXHVWRV�RUJiQLFRV�

6(&&,Ï1�����,1)250$&,Ï1�72;,&2/Ï*,&$

���� ,QIRUPDFLyQ�VREUH�ODV�FODVHV�GH�SHOLJUR�GHILQLGDV�HQ�HO�5HJODPHQWR��&(��Q�R�����������

1R�VH�GLVSRQH�GH�GDWRV�H[SHULPHQWDOHV�GHO�SURGXFWR�HQ�Vt�PLVPR�UHODWLYRV�D�ODV�SURSLHGDGHV�WR[LFROyJLFDV

(IHFWRV�SHOLJURVRV�SDUD�OD�VDOXG�

(Q�FDVR�GH�H[SRVLFLyQ�UHSHWLWLYD��SURORQJDGD�R�D�FRQFHQWUDFLRQHV�VXSHULRUHV�D�ODV�HVWDEOHFLGDV�SRU�ORV�OtPLWHV�GH�H[SRVLFLyQ
SURIHVLRQDOHV��SXHGHQ�SURGXFLUVH�HIHFWRV�DGYHUVRV�SDUD�OD�VDOXG�HQ�IXQFLyQ�GH�OD�YtD�GH�H[SRVLFLyQ�
$� ,QJHVWLyQ��HIHFWR�DJXGR��

� 7R[LFLGDG�DJXGD��$�OD�YLVWD�GH�ORV�GDWRV�GLVSRQLEOHV��QR�VH�FXPSOHQ�ORV�FULWHULRV�GH�FODVLILFDFLyQ��VLQ�HPEDUJR��SUHVHQWD
VXVWDQFLDV�FODVLILFDGDV�FRPR�SHOLJURVDV�SRU�LQJHVWLyQ��3DUD�PiV�LQIRUPDFLyQ�YHU�VHFFLyQ���
� &RUURVLYLGDG�,UULWDELOLGDG��/D�LQJHVWD�GH�XQD�GRVLV�FRQVLGHUDEOH�SXHGH�RULJLQDU�LUULWDFLyQ�GH�JDUJDQWD��GRORU�DEGRPLQDO�
QiXVHDV�\�YyPLWRV�

%� ,QKDODFLyQ��HIHFWR�DJXGR��

� 7R[LFLGDG�DJXGD��$�OD�YLVWD�GH�ORV�GDWRV�GLVSRQLEOHV��QR�VH�FXPSOHQ�ORV�FULWHULRV�GH�FODVLILFDFLyQ��VLQ�HPEDUJR��SUHVHQWD
VXVWDQFLDV�FODVLILFDGDV�FRPR�SHOLJURVDV�SRU�LQKDODFLyQ��3DUD�PiV�LQIRUPDFLyQ�YHU�VHFFLyQ���
� &RUURVLYLGDG�,UULWDELOLGDG��(Q�FDVR�GH�LQKDODFLyQ�SURORQJDGD�HO�SURGXFWR�HV�GHVWUXFWLYR�SDUD�ORV�WHMLGRV�GH�ODV�PHPEUDQDV
PXFRVDV�\�ODV�YtDV�UHVSLUDWRULDV�VXSHULRUHV

&� &RQWDFWR�FRQ�OD�SLHO�\�ORV�RMRV��HIHFWR�DJXGR��

� &RQWDFWR�FRQ�OD�SLHO��3URGXFH�LQIODPDFLyQ�FXWiQHD�
� &RQWDFWR�FRQ�ORV�RMRV��3URGXFH�OHVLRQHV�RFXODUHV�WUDV�FRQWDFWR�

3iJLQD�����,PSUHVLyQ������������������������(PLVLyQ������������������������5HYLVLyQ������������������������9HUVLyQ�����VXVWLWX\H�D���
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6(&&,Ï1�����,1)250$&,Ï1�72;,&2/Ï*,&$��FRQWLQ~D�

'� (IHFWRV�&05��FDUFLQRJHQLFLGDG��PXWDJHQLFLGDG�\�WR[LFLGDG�SDUD�OD�UHSURGXFFLyQ��

� &DUFLQRJHQLFLGDG��$�OD�YLVWD�GH�ORV�GDWRV�GLVSRQLEOHV��QR�VH�FXPSOHQ�ORV�FULWHULRV�GH�FODVLILFDFLyQ��QR�SUHVHQWDQGR
VXVWDQFLDV�FODVLILFDGDV�FRPR�SHOLJURVDV�SRU�ORV�HIHFWRV�GHVFULWRV��3DUD�PiV�LQIRUPDFLyQ�YHU�VHFFLyQ���
���,$5&��'HVWLODGRV��SHWUyOHR���IUDFFLyQ�SDUDItQLFD�OLJHUD�WUDWDGD�FRQ�KLGUyJHQR��������,3��������
� 0XWDJHQLFLGDG��$�OD�YLVWD�GH�ORV�GDWRV�GLVSRQLEOHV��QR�VH�FXPSOHQ�ORV�FULWHULRV�GH�FODVLILFDFLyQ��QR�SUHVHQWDQGR�VXVWDQFLDV
FODVLILFDGDV�FRPR�SHOLJURVDV�SRU�HVWH�HIHFWR��3DUD�PiV�LQIRUPDFLyQ�YHU�VHFFLyQ���
� 7R[LFLGDG�SDUD�OD�UHSURGXFFLyQ��$�OD�YLVWD�GH�ORV�GDWRV�GLVSRQLEOHV��QR�VH�FXPSOHQ�ORV�FULWHULRV�GH�FODVLILFDFLyQ��QR
SUHVHQWDQGR�VXVWDQFLDV�FODVLILFDGDV�FRPR�SHOLJURVDV�SRU�HVWH�HIHFWR��3DUD�PiV�LQIRUPDFLyQ�YHU�VHFFLyQ���

(� (IHFWRV�GH�VHQVLELOL]DFLyQ�

� 5HVSLUDWRULD��$�OD�YLVWD�GH�ORV�GDWRV�GLVSRQLEOHV��QR�VH�FXPSOHQ�ORV�FULWHULRV�GH�FODVLILFDFLyQ��QR�SUHVHQWDQGR�VXVWDQFLDV
FODVLILFDGDV�FRPR�SHOLJURVDV�FRQ�HIHFWRV�VHQVLELOL]DQWHV�SRU�HQFLPD�GH�ORV�OtPLWHV�UHFRJLGRV�HQ�HO�SXQWR�����GHO�5HJODPHQWR
�&(������������3DUD�PiV�LQIRUPDFLyQ�YHU�VHFFLRQHV������\����
� &XWiQHD��(O�FRQWDFWR�SURORQJDGR�FRQ�OD�SLHO�SXHGH�GHULYDU�HQ�HSLVRGLRV�GH�GHUPDWLWLV�DOpUJLFDV�GH�FRQWDFWR�

)� 7R[LFLGDG�HVSHFtILFD�HQ�GHWHUPLQDGRV�yUJDQRV��6727��H[SRVLFLyQ�~QLFD�

$�OD�YLVWD�GH�ORV�GDWRV�GLVSRQLEOHV��QR�VH�FXPSOHQ�ORV�FULWHULRV�GH�FODVLILFDFLyQ��QR�SUHVHQWDQGR�VXVWDQFLDV�FODVLILFDGDV�FRPR
SHOLJURVDV�SRU�HVWH�HIHFWR��3DUD�PiV�LQIRUPDFLyQ�YHU�VHFFLyQ���

*� 7R[LFLGDG�HVSHFtILFD�HQ�GHWHUPLQDGRV�yUJDQRV��6727��H[SRVLFLyQ�UHSHWLGD�

� 7R[LFLGDG�HVSHFtILFD�HQ�GHWHUPLQDGRV�yUJDQRV��6727��H[SRVLFLyQ�UHSHWLGD��$�OD�YLVWD�GH�ORV�GDWRV�GLVSRQLEOHV��QR�VH
FXPSOHQ�ORV�FULWHULRV�GH�FODVLILFDFLyQ��QR�SUHVHQWDQGR�VXVWDQFLDV�FODVLILFDGDV�FRPR�SHOLJURVDV�SRU�HVWH�HIHFWR��3DUD�PiV
LQIRUPDFLyQ�YHU�VHFFLyQ���
� 3LHO��$�OD�YLVWD�GH�ORV�GDWRV�GLVSRQLEOHV��QR�VH�FXPSOHQ�ORV�FULWHULRV�GH�FODVLILFDFLyQ��VLQ�HPEDUJR��SUHVHQWD�VXVWDQFLDV
FODVLILFDGDV�FRPR�SHOLJURVDV�SRU�H[SRVLFLyQ�UHSHWLWLYD��3DUD�PiV�LQIRUPDFLyQ�YHU�VHFFLyQ���

+� 3HOLJUR�SRU�DVSLUDFLyQ�

$�OD�YLVWD�GH�ORV�GDWRV�GLVSRQLEOHV��QR�VH�FXPSOHQ�ORV�FULWHULRV�GH�FODVLILFDFLyQ��VLQ�HPEDUJR�SUHVHQWD�VXVWDQFLDV�FODVLILFDGDV
FRPR�SHOLJURVDV�SRU�HVWH�HIHFWR��3DUD�PiV�LQIRUPDFLyQ�YHU�VHFFLyQ���

,QIRUPDFLyQ�DGLFLRQDO�

1R�UHOHYDQWH

,QIRUPDFLyQ�WR[LFROyJLFD�HVSHFtILFD�GH�ODV�VXVWDQFLDV�

,GHQWLILFDFLyQ 7R[LFLGDG�DJXGD *pQHUR

+LGURFDUEXURV��&���&����Q�DOFDQHV��LVRDOFDQHV��FLFOLFV�������DURPDWLFRV '/���RUDO !�����PJ�NJ

&$6��1R�DSOLFDEOH '/���FXWiQHD !�����PJ�NJ

&(����������� &/���LQKDODFLyQ !���PJ�/

'HVWLODGRV��SHWUyOHR���IUDFFLyQ�SDUDItQLFD�OLJHUD�WUDWDGD�FRQ�KLGUyJHQR��������,3���� '/���RUDO !�����PJ�NJ 5DWD

&$6������������ '/���FXWiQHD !�����PJ�NJ &RQHMR

&(����������� &/���LQKDODFLyQ !���PJ�/

$FHLWHV�OXEULFDQWHV��SHWUyOHR���&�������EDVDGRV�HQ�DFHLWH�QHXWUR�WUDWDGR�FRQ�KLGUyJHQR
�,3�������������������F6W�#����&� '/���RUDO !�����PJ�NJ 5DWD

&$6������������ '/���FXWiQHD !�����PJ�NJ

&(����������� &/���LQKDODFLyQ !���PJ�/

7ULDFHWR[LHWLOVLODQR '/���RUDO �����PJ�NJ 5DWD

&$6������������ '/���FXWiQHD !�����PJ�NJ

&(����������� &/���LQKDODFLyQ !���PJ�/

����GLFORUR���RFWLO��+�LVRWLD]RO���RQD '/���RUDO ����PJ�NJ

&$6������������ '/���FXWiQHD !�����PJ�NJ

&(����������� &/���LQKDODFLyQ !��PJ�/

(VWLPDFLyQ�GH�OD�WR[LFLGDG�DJXGD��$7(�PL[��
$7(�PL[ &RPSRQHQWHV�GH�WR[LFLGDG�GHVFRQRFLGD

2UDO ���������PJ�NJ��0pWRGR�GH�FiOFXOR� ���
&XWiQHD !�����PJ�NJ��0pWRGR�GH�FiOFXOR� 1R�DSOLFDEOH
,QKDODFLyQ !���PJ�/����K���0pWRGR�GH�FiOFXOR� 1R�DSOLFDEOH

���� ,QIRUPDFLyQ�VREUH�RWURV�SHOLJURV�

3URSLHGDGHV�GH�DOWHUDFLyQ�HQGRFULQD
(O�SURGXFWR�QR�FXPSOH�ORV�FULWHULRV�SRU�VXV�SURSLHGDGHV�GH�DOWHUDFLyQ�HQGRFULQD�

2WURV�GDWRV

3iJLQD�����,PSUHVLyQ������������������������(PLVLyQ������������������������5HYLVLyQ������������������������9HUVLyQ�����VXVWLWX\H�D���
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6(&&,Ï1�����,1)250$&,Ï1�72;,&2/Ï*,&$��FRQWLQ~D�

1R�UHOHYDQWH

6(&&,Ï1�����,1)250$&,Ï1�(&2/Ï*,&$

1R�VH�GLVSRQHQ�GH�GDWRV�H[SHULPHQWDOHV�GH�OD�PH]FOD�HQ�Vt�PLVPD�UHODWLYRV�D�ODV�SURSLHGDGHV�HFRWR[LFROyJLFDV�

���� 7R[LFLGDG�

7R[LFLGDG�DJXGD�
,GHQWLILFDFLyQ &RQFHQWUDFLyQ (VSHFLH *pQHUR

'HVWLODGRV��SHWUyOHR���IUDFFLyQ�SDUDItQLFD�OLJHUD�WUDWDGD�FRQ
KLGUyJHQR��������,3���� &/�� �����PJ�/�����K� 2QFRUK\QFKXV�P\NLVV 3H]

&$6������������ &(�� �����PJ�/�����K� 'DSKQLD�PDJQD &UXVWiFHR

&(����������� &(�� �����PJ�/�����K� 6FHQHGHVPXV�VXEVSLFDWXV $OJD

7ULDFHWR[LHWLOVLODQR &/�� ����PJ�/�����K� %UDFK\GDQLR�UHULR 3H]

&$6������������ &(�� ����PJ�/�����K� 'DSKQLD�PDJQD &UXVWiFHR

&(����������� &(�� 1R�UHOHYDQWH

����GLFORUR���RFWLO��+�LVRWLD]RO���RQD &/�� �������PJ�/�����K� 2QFRUK\QFKXV�P\NLVV 3H]

&$6������������ &(�� �������PJ�/�����K� 'DSKQLD�PDJQD &UXVWiFHR

&(����������� &(�� ������PJ�/�����K� 6FHQHGHVPXV�VXEVSLFDWXV $OJD

7R[LFLGDG�D�ODUJR�SOD]R�
,GHQWLILFDFLyQ &RQFHQWUDFLyQ (VSHFLH *pQHUR

7ULDFHWR[LHWLOVLODQR 12(& 1R�UHOHYDQWH

&$6�������������&(����������� 12(& ����PJ�/ 'DSKQLD�PDJQD &UXVWiFHR

���� 3HUVLVWHQFLD�\�GHJUDGDELOLGDG�

,GHQWLILFDFLyQ 'HJUDGDELOLGDG %LRGHJUDGDELOLGDG

7ULDFHWR[LHWLOVLODQR '%2� 1R�UHOHYDQWH &RQFHQWUDFLyQ 1R�UHOHYDQWH

&$6������������ '42 1R�UHOHYDQWH 3HULRGR ���GtDV

&(����������� '%2��'42 1R�UHOHYDQWH ��%LRGHJUDGDGR ����

���� 3RWHQFLDO�GH�ELRDFXPXODFLyQ�

,GHQWLILFDFLyQ 3RWHQFLDO�GH�ELRDFXPXODFLyQ

'HVWLODGRV��SHWUyOHR���IUDFFLyQ�SDUDItQLFD�OLJHUD�WUDWDGD�FRQ�KLGUyJHQR��������,3���� %&)

&$6������������ /RJ�32: ���

&(����������� 3RWHQFLDO

���� 0RYLOLGDG�HQ�HO�VXHOR�

3iJLQD�����,PSUHVLyQ������������������������(PLVLyQ������������������������5HYLVLyQ������������������������9HUVLyQ�����VXVWLWX\H�D���
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6(&&,Ï1�����,1)250$&,Ï1�(&2/Ï*,&$��FRQWLQ~D�

,GHQWLILFDFLyQ $EVRUFLyQ�'HVRUFLyQ 9RODWLOLGDG

7ULDFHWR[LHWLOVLODQR .RF �� +HQU\ 1R�UHOHYDQWH

&$6������������ &RQFOXVLyQ 0X\�$OWR 6XHOR�VHFR 1R�UHOHYDQWH

&(����������� 7HQVLyQ�VXSHUILFLDO ����(���1�P�������&� 6XHOR�K~PHGR 1R�UHOHYDQWH

���� 5HVXOWDGRV�GH�OD�YDORUDFLyQ�3%7�\�P3P%�
(O�SURGXFWR�QR�FXPSOH�ORV�FULWHULRV�3%7�Y3Y%

���� 3URSLHGDGHV�GH�DOWHUDFLyQ�HQGRFULQD�
(O�SURGXFWR�QR�FXPSOH�ORV�FULWHULRV�SRU�VXV�SURSLHGDGHV�GH�DOWHUDFLyQ�HQGRFULQD�

���� 2WURV�HIHFWRV�DGYHUVRV�
1R�GHVFULWRV

6(&&,Ï1�����&216,'(5$&,21(6�5(/$7,9$6�$�/$�(/,0,1$&,Ï1

���� 0pWRGRV�SDUD�HO�WUDWDPLHQWR�GH�UHVLGXRV�

&yGLJR 'HVFULSFLyQ 7LSR�GH�UHVLGXR���5HJODPHQWR��8(��Q�
����������

��������
 5HVLGXRV�GH�DGKHVLYRV�\�VHOODQWHV�TXH�FRQWLHQHQ�GLVROYHQWHV�RUJiQLFRV�X�RWUDV�VXVWDQFLDV
SHOLJURVDV 3HOLJURVR

7LSR�GH�UHVLGXR��5HJODPHQWR��8(��Q�������������
+3���(FRWy[LFR

*HVWLyQ�GHO�UHVLGXR��HOLPLQDFLyQ�\�YDORUL]DFLyQ��
&RQVXOWDU�DO�JHVWRU�GH�UHVLGXRV�DXWRUL]DGR�ODV�RSHUDFLRQHV�GH�YDORUL]DFLyQ�\�HOLPLQDFLyQ�FRQIRUPH�DO�$QH[R���\�$QH[R��
�'LUHFWLYD���������&(��/H\�����������'H�DFXHUGR�D�ORV�FyGLJRV�����������������8(��HQ�HO�FDVR�GH�TXH�HO�HQYDVH�KD\D�HVWDGR�HQ
FRQWDFWR�GLUHFWR�FRQ�HO�SURGXFWR�VH�JHVWLRQDUi�GHO�PLVPR�PRGR�TXH�HO�SURSLR�SURGXFWR��HQ�FDVR�FRQWUDULR�VH�JHVWLRQDUi�FRPR
UHVLGXR�QR�SHOLJURVR��6H�GHVDFRQVHMD�VX�YHUWLGR�D�FXUVRV�GH�DJXD��9HU�HStJUDIH�����
'LVSRVLFLRQHV�OHJLVODWLYDV�UHODFLRQDGDV�FRQ�OD�JHVWLyQ�GH�UHVLGXRV�
'H�DFXHUGR�DO�$QH[R�,,�GHO�5HJODPHQWR��&(��Q������������5($&+��VH�UHFRJHQ�ODV�GLVSRVLFLRQHV�FRPXQLWDULDV�R�HVWDWDOHV
UHODFLRQDGDV�FRQ�OD�JHVWLyQ�GH�UHVLGXRV�
/HJLVODFLyQ�FRPXQLWDULD��'LUHFWLYD���������&(�����������8(��5HJODPHQWR��8(��Q�����������
/HJLVODFLyQ�QDFLRQDO��/H\����������5HDO�'HFUHWR�����������/H\��������

6(&&,Ï1�����,1)250$&,Ï1�5(/$7,9$�$/�75$163257(

(VWH�SURGXFWR�QR�HVWi�UHJXODGR�SDUD�VX�WUDQVSRUWH���$'5�5,'�,0'*�,$7$�

6(&&,Ï1�����,1)250$&,Ï1�5(*/$0(17$5,$

���� 5HJODPHQWDFLyQ�\�OHJLVODFLyQ�HQ�PDWHULD�GH�VHJXULGDG��VDOXG�\�PHGLR�DPELHQWH�HVSHFtILFDV�SDUD�OD�VXVWDQFLD�R�OD
PH]FOD�
5HJODPHQWR��&(��Q������������FRQWLHQH�XQ�FRQVHUYDQWH�SDUD�SURWHJHU�ODV�SURSLHGDGHV�GHO�DUWtFXOR�WUDWDGR��&RQWLHQH�����GLFORUR��
�RFWLO��+�LVRWLD]RO���RQD����RFWLO��+�LVRWLD]RO���RQD�
6XVWDQFLDV�FDQGLGDWDV�D�DXWRUL]DFLyQ�HQ�HO�5HJODPHQWR��&(�������������5($&+���1R�UHOHYDQWH

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

6XVWDQFLDV�DFWLYDV�ODV�FXDOHV�KDQ�VLGR�LQFOXLGDV�HQ�HO�$UWtFXOR����GHO�5HJODPHQWR��8(��1����������������GLFORUR���RFWLO��+�
LVRWLD]RO���RQD��LQFOXLGD�SDUD�HO�WLSR�GH�SURGXFWR���������������������
5(*/$0(172��8(��1R�����������UHODWLYR�D�OD�H[SRUWDFLyQ�H�LPSRUWDFLyQ�GH�SURGXFWRV�TXtPLFRV�SHOLJURVRV��1R�UHOHYDQWH

6HYHVR�,,,�
1R�UHOHYDQWH

5HVWULFFLRQHV�D�OD�FRPHUFLDOL]DFLyQ�\�DO�XVR�GH�FLHUWDV�VXVWDQFLDV�\�PH]FODV�SHOLJURVDV��$QH[R�;9,,�GHO�5HJODPHQWR
5($&+��HWF������

3iJLQD������,PSUHVLyQ������������������������(PLVLyQ������������������������5HYLVLyQ������������������������9HUVLyQ�����VXVWLWX\H�D���
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6(&&,Ï1�����,1)250$&,Ï1�5(*/$0(17$5,$��FRQWLQ~D�

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�
/D�H[SRVLFLyQ�ODERUDO�GH�VtOLFH�FULVWDOLQD�UHVSLUDEOH�GHEH�VHU�FRQWURODGD�GH�FRQIRUPLGDG�FRQ�OD�'LUHFWLYD��8(�����������

'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�

���� (YDOXDFLyQ�GH�OD�VHJXULGDG�TXtPLFD�
(O�SURYHHGRU�QR�KD�OOHYDGR�D�FDER�HYDOXDFLyQ�GH�VHJXULGDG�TXtPLFD�

6(&&,Ï1�����275$�,1)250$&,Ï1

/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�������������5(*/$0(172��8(�����������'(�/$�&20,6,Ï1�
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$'5��$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�4XtPLFD�GH�2[tJHQR
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)'6��)LFKD�GH�'DWRV�GH�6HJXULGDG
8),��LGHQWLILFDGRU�~QLFR�GH�IyUPXOD
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/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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