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0HGLGDV�JHQHUDOHV�GH�VHJXULGDG�H�KLJLHQH�HQ�HO�DPELHQWH�GH�WUDEDMR�$��

&RQWUROHV�GH�OD�H[SRVLFLyQ����

2EVHUYDFLRQHV1RUPDV�&(10DUFDGR(3,3LFWRJUDPD

5HHPSOD]DU�FXDQGR�VH�QRWH�XQ�DXPHQWR�GH�OD
UHVLVWHQFLD�D�OD�UHVSLUDFLyQ�\�R�VH�GHWHFWH�HO�RORU�R

HO�VDERU�GHO�FRQWDPLQDQWH�

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

0iVFDUD�DXWRILOWUDQWH�SDUD
JDVHV�\�YDSRUHV�\�SDUWtFXODV

3URWHFFLRQ�REOLJDWRULD
GHO�ODV�YLDV
UHVSLUDWRULDV

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

2EVHUYDFLRQHV1RUPDV�&(10DUFDGR(3,3LFWRJUDPD

5HHPSOD]DU�ORV�JXDQWHV�DQWH�FXDOTXLHU�LQGLFLR�GH
GHWHULRUR�(1����������$������*XDQWHV�GH�SURWHFFLyQ�FRQWUD

ULHVJRV�PHQRUHV
3URWHFFLRQ�REOLJDWRULD

GH�OD�PDQRV

3URWHFFLyQ�RFXODU�\�IDFLDO'��

2EVHUYDFLRQHV1RUPDV�&(10DUFDGR(3,3LFWRJUDPD

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

VDOSLFDGXUDV�

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

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

3URWHFFLRQ�REOLJDWRULD
GH�OD�FDUD

3URWHFFLyQ�FRUSRUDO(��

2EVHUYDFLRQHV1RUPDV�&(10DUFDGR(3,3LFWRJUDPD
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/DYDRMRV
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,62������������

'XFKD�GH�HPHUJHQFLD

1R�UHOHYDQWH3HVR�PROHFXODU�PHGLR�

1R�UHOHYDQWH1~PHUR�GH�FDUERQRV�PHGLR�

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

����SHVR&�2�9���6XPLQLVWUR��

(Q�DSOLFDFLyQ�DO�5�'����������\�SRVWHULRUHV�PRGLILFDFLRQHV��'LUHFWLYD���������(8���HVWH�SURGXFWR�SUHVHQWD�ODV�VLJXLHQWHV
FDUDFWHUtVWLFDV�

&RPSXHVWRV�RUJiQLFRV�YROiWLOHV�

(Q�YLUWXG�GH�OD�OHJLVODFLyQ�FRPXQLWDULD�GH�SURWHFFLyQ�GHO�PHGLR�DPELHQWH�VH�UHFRPLHQGD�HYLWDU�HO�YHUWLGR�WDQWR�GHO�SURGXFWR�FRPR
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6(&&,Ï1����3523,('$'(6�)Ë6,&$6�<�48Ë0,&$6
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3XOYHUXOHQWR$VSHFWR�

6yOLGR(VWDGR�ItVLFR�D�����&�

$VSHFWR�ItVLFR�

3DUD�FRPSOHWDU�OD�LQIRUPDFLyQ�YHU�OD�ILFKD�WpFQLFD�KRMD�GH�HVSHFLILFDFLRQHV�GHO�SURGXFWR�

,QIRUPDFLyQ�GH�SURSLHGDGHV�ItVLFDV�\�TXtPLFDV�EiVLFDV����

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

1R�UHOHYDQWH�
/tPLWH�GH�LQIODPDELOLGDG�LQIHULRU�
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6(&&,Ï1�����(67$%,/,'$'�<�5($&7,9,'$'

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�

3URGXFWRV�GH�GHVFRPSRVLFLyQ�SHOLJURVRV�����

6DOHV�GH�PHWDOHV�QR�QREOHV��$O�
1+��«�1R�DSOLFDEOH1R�DSOLFDEOH)RUPDFLyQ�VLOLFDWRV�H�KLGUy[LGR

FiOFLFR,QFRPSDWLEOH

2WURV0DWHULDV�FRPEXVWLEOHV0DWHULDV�FRPEXUHQWHV$JXDÈFLGRV

0DWHULDOHV�LQFRPSDWLEOHV�����

(YLWDU�LQFLGHQFLD�GLUHFWD1R�DSOLFDEOH1R�DSOLFDEOH1R�DSOLFDEOH1R�DSOLFDEOH

+XPHGDG/X]�6RODU&DOHQWDPLHQWR&RQWDFWR�FRQ�HO�DLUH&KRTXH�\�IULFFLyQ

$SOLFDEOHV�SDUD�PDQLSXODFLyQ�\�DOPDFHQDPLHQWR�D�WHPSHUDWXUD�DPELHQWH�

&RQGLFLRQHV�TXH�GHEHQ�HYLWDUVH�����

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

3RVLELOLGDG�GH�UHDFFLRQHV�SHOLJURVDV�����

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

(VWDELOLGDG�TXtPLFD�����
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QiXVHDV�\�YyPLWRV�

,QJHVWLyQ��SHOLJUR�DJXGR��$��

(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�

(IHFWRV�SHOLJURVRV�SDUD�OD�VDOXG�

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

,QIRUPDFLyQ�VREUH�ORV�HIHFWRV�WR[LFROyJLFRV�����
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1R�GHWHUPLQDGR

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

(Q�FRQWDFWR�FRQ�OD�SLHO�K~PHGD��VLQ�SURWHFFLyQ�DGHFXDGD�SXHGH�SURYRFDU�HQJURVDPLHQWR�FXWiQHR��DJULHWDPLHQWR�R�ILVXUDV�HQ�OD
SLHO

,QIRUPDFLyQ�DGLFLRQDO�

$�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���

3HOLJUR�SRU�DVSLUDFLyQ�+�

����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��QR�SUHVHQWDQGR�VXVWDQFLDV�FODVLILFDGDV
FRPR�SHOLJURVDV�SRU�HVWH�HIHFWR��3DUD�PiV�LQIRUPDFLyQ�YHU�VHFFLyQ���

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

3URYRFD�LUULWDFLyQ�GH�ODV�YtDV�UHVSLUDWRULDV��QRUPDOPHQWH�UHYHUVLEOH�\�VXHOH�HVWDU�OLPLWDGD�D�ODV�YtDV�UHVSLUDWRULDV�VXSHULRUHV�

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

����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�VHFFLyQHV������\����
����&XWiQHD��(O�FRQWDFWR�SURORQJDGR�FRQ�OD�SLHO�SXHGH�GHULYDU�HQ�HSLVRGLRV�GH�GHUPDWLWLV�DOpUJLFDV�GH�FRQWDFWR�

(IHFWRV�GH�VHQVLELOL]DFLyQ�(�

����&DUFLQRJHQLFLGDG��$�OD�YLVWD�GH�ORV�GDWRV�GLVSRQLEOHV��QR�VH�FXPSOHQ�ORV�FULWHULRV�GH�FODVLILFDFLyQ��QR�SUHVHQWDQGR�VXVWDQFLDV
FODVLILFDGDV�FRPR�SHOLJURVDV�SRU�ORV�HIHFWRV�GHVFULWRV��3DUD�PiV�LQIRUPDFLyQ�YHU�VHFFLyQ���
����0XWDJHQLFLGDG��$�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�&05��FDUFLQRJHQLFLGDG��PXWDJHQLFLGDG�\�WR[LFLGDG�SDUD�OD�UHSURGXFFLyQ��'�

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

&RQWDFWR�FRQ�OD�SLHO�\�ORV�RMRV�&�
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YtDV�UHVSLUDWRULDV�VXSHULRUHV�
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1R�GHWHUPLQDGR

7R[LFLGDG�����

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

1R�GLVSRQLEOH

3HUVLVWHQFLD�\�GHJUDGDELOLGDG�����

1R�GHWHUPLQDGR

3RWHQFLDO�GH�ELRDFXPXODFLyQ�����

1R�GHWHUPLQDGR

0RYLOLGDG�HQ�HO�VXHOR�����

1R�GHVFULWRV

2WURV�HIHFWRV�DGYHUVRV�����

1R�DSOLFDEOH

5HVXOWDGRV�GH�OD�YDORUDFLyQ�3%7�\�P3P%�����
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*HVWLyQ�GHO�UHVLGXR��HOLPLQDFLyQ�\�YDORUL]DFLyQ��
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LQJOHVD��7R[LFLGDG�SRUDVSLUDFLyQ��+3���6HQVLELOL]DQWH
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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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