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3LQWXUD� DQWLEDFWHULDO PDWH EDVH� DJXD� SDUD� LQWHULRUHV� \�
H[WHULRUHV�
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3LQWDGR� \� PDQWHQLPLHQWR� GH� PXURV� LQWHULRUHV� \� H[WHULRUHV��
SODIRQHV� GH� FRQFUHWR�� DSODQDGRV� GH� \HVR�� PDWHULDOHV�
FRPSXHVWRV�FRQ�FHPHQWR��SDQHO�GH�\HVR��PDGHUD��HWF�
3DUD PXURV LQWHULRUHV� \� H[WHULRUHV� EULQGDQGR� EHQHILFLRV�
727$/(6�WDQWR�DO�PRPHQWR�GH�DSOLFDU�FRPR�D�PHGLDQR�\�ODUJR�
SOD]R��GHMDQGR�DFDEDGRV�~QLFRV�SURWHJLHQGR�ODV�VXSHUILFLHV�GH�
SUREOHPDV�OLJHURV�GH�DOFDOLQLGDG��
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��FRQ������FRORUHV�
&RQ�ORV�FRORUDQWHV�GH�³&RORU�&HQWHU´��VH�SUHSDUDQ�ODV�IyUPXODV�
SDUD�FLHQWRV�GH�WRQRV��(O�Pi[LPR�GH�FRORUDQWH�TXH�VH�SXHGH�
DJUHJDU SRU�FDGD�OLWUR�HV�
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*(1(5$/
3LQWXUD������$FUtOLFD�GH�DFDEDGR�PDWH GH�PDJQLILFD�UHVLVWHQFLD�
DO� H[WHULRU� TXH� SXHGH� VHU� DSOLFDGD� VREUH� WDELTXH�� PXHEOHV� GH�
PDGHUD��FRQFUHWR�\�WRGR�WLSR�GH�DSODQDGRV� 3RU�VX�DOWD�WHFQRORJtD�
HV� LGHDO� SDUD� LQWHULRUHV� \� H[WHULRUHV�� EULQGDQGR� EHQHILFLRV�
727$/(6�WDQWR�DO�PRPHQWR�GH�DSOLFDU�FRPR�D�PHGLDQR�\�ODUJR�
SOD]R�� SRU� VXV� FRPSRQHQWHV� GH� ~OWLPD� JHQHUDFLyQ� UHGXFH� OD�
IRUPDFLyQ� GH� ODV� FXDWUR� SULQFLSDOHV� EDFWHULDV� TXH� SURYRFDQ�
HQIHUPHGDGHV� UHVSLUDWRULDV� \� JDVWURLQWHVWLQDOHV�� 6X� HIHFWLYLGDG�
HVWi�UHVSDOGDGD�FRQ�XQ�HVWXGLR�EDMR�HO�PpWRGR�-,6�=�����������
DVt� FRPR� RWURV� HVWXGLRV� TXH� KDQ� GHPRVWUDGR� XQD� HIHFWLYLGDG�
VXSHULRU�D�XQ�DxR��VLHPSUH�\�FXDQGR�OD�LQWHJULGDG�GH�OD�VXSHUILFLH�
VH�PDQWHQJD��(YLWD�OD�IRUPDFLyQ�GH�DOJDV�\�KRQJRV�� SURORQJD�OD�
GXUDFLyQ�GH�ORV�FRORUHV��GHMD�DFDEDGRV�~QLFRV�

(1�5(/$&,Ï1�$/�0(',2�$0%,(17(
(VWH�SURGXFWR�HVWi IDEULFDGR�FRQ�PDWHULDV�SULPDV�TXH�QR�HVWiQ�
HODERUDGDV�D�EDVH�GH�SORPR QL�GH�PHUFXULR�

���'$726�'(�$3/,&$&,Ï1

35(3$5$&,Ï1�'(�/$�683(5),&,(
/D� VXSHUILFLH� GHEH� HVWDU� OLEUH� GH� FXDOTXLHU� FRQWDPLQDQWH� TXH�
LQKLED�OD�DGKHUHQFLD�GH�OD�SLQWXUD�FRPR�SROYR��JUDVD��LQFOX\HQGR�
VDOLWUH�\�DOFDOLQLGDG�

,1',&$&,21(6�62%5(�(/�0(=&/$'2
0H]FOH�ELHQ�DQWHV�\�RFDVLRQDOPHQWH�GXUDQWH�HO�XVR�
&XDQGR�XVH�PiV�GH�XQ�HQYDVH GHO�PLVPR�FRORU��Pp]FOHORV�HQWUH�
VL�DQWHV�GH�XVDUORV�SDUD�XQLIRUPDU�HO�FRORU�
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(O� SURGXFWR� VH� SXHGH� GLOXLU� FRQ� DJXD� FXDQGR� VH� DSOLFD� FRQ�
SLVWROD�R�HTXLSR�GH�DVSHUVLyQ��&XDQGR�VH�DSOLFD�FRQ�EURFKD�OD�
SLQWXUD�GHEH�GLOXLUVH�Pi[LPR�XQ�����FRQ�DJXD�
&XDQGR� OD� DSOLFDFLyQ� VHD� FRQ� URGLOOR� OD� SLQWXUD�GHEH� GLOXLUVH�
Pi[LPR�XQ�����FRQ�DJXD�

0e72'2�'(�$3/,&$&,Ï1
9HULILTXH� TXH� ORV� PDWHULDOHV� GH� FRQVWUXFFLyQ� HVWpQ�
FRPSOHWDPHQWH�IUDJXDGRV�\�VHFRV��
$SOLTXH�VREUH�OD�VXSHUILFLH�D�SLQWDU�XQ�6HOODGRU�&RPH[�HOHJLGR
SUHYLDPHQWH�FRQ�EDVH�HQ�ODV�FDUDFWHUtVWLFDV�GH�OD�VXSHUILFLH�\�R�
FRORU�GHO�DFDEDGR���
$SOLTXH�FRQ�EURFKD��FHSLOOR��SDG��URGLOOR�R�HTXLSR�GH�DVSHUVLyQ�
VLQ�DLUH��$LUOHVV� D�GRV�PDQRV�XQLIRUPHV��GHMDQGR�VHFDU�HQWUH�
PDQR�\�PDQR�PtQLPR����PLQXWRV��
3XHGH�ODYDU�GHVSXpV�GH�VLHWH�GtDV�GH�DSOLFDGD��
&XDQGR�SLQWH�SDVH�OD�EURFKD�GHO�iUHD�K~PHGD�KDFLD�ODV�iUHDV�
VHFDV��
(YLWH�YROYHU�D�SDVDU�OD�EURFKD�HQ�ODV�iUHDV�\D�SLQWDGDV�
1RWD� 1XQFD�GHVFDUWH�OD�RSHUDFLyQ�GH�HPSDSHODGR�
5HFRPHQGDPRV�SLQWDU�GH�iUHDV�VXSHULRUHV�KDFLD�ODV�LQIHULRUHV�

(48,32�'(�$3/,&$&,Ï1
%URFKD� 3DUD�REWHQHU�XQ�DFDEDGR�PiV� WHUVR�VH� UHFRPLHQGD�
XVDU�OD�EURFKD�&RPH[ /tQHD $]XO�

5RGLOOR� 6H� UHFRPLHQGD� XVDU� XQ� URGLOOR� SURIHVLRQDO� GH�
PLFURILEUD�&RPH[�/tQHD�$]XO�

(TXLSR� $LUOHVV� 3DUD� JUDQGHV� iUHDV�� VLJD� ODV�
UHFRPHQGDFLRQHV�GH�WLSR�GH�ERTXLOOD�\�ILOWUR�GHO�IDEULFDQWH�GHO
HTXLSR

&HSLOOR� 6H�UHFRPLHQGD�SDUD�VXSHUILFLHV�PX\�UXJRVDV

35(&$8&,21(6�$/�$3/,&$5
$SOLTXH� VRODPHQWH� VL� OD� WHPSHUDWXUD� GHO� DLUH�� OD� VXSHUILFLH� D�
SLQWDU�\�HO�SURGXFWR�VH�HQFXHQWUDQ HQWUH�ORV�����&������)��\�ORV�
���� &� ����� )��� � (YLWH� DSOLFDU� OD� SLQWXUD� FXDQGR� OD� KXPHGDG�
UHODWLYD�HVWH�DUULED�GHO�����\D�TXH�QR�SHUPLWH�TXH�VHTXH��6L�
YD�D�SLQWDU�DO�H[WHULRU�VH�GHEH�HYLWDU�SLQWDU�WDUGH�FXDQGR�KD\�
PiV SUREDELOLGDG�GH�URFLy \�FRQGHQVDFLyQ� QR�DSOLTXH�OD�SLQWXUD�
VL�KD\�VRVSHFKD�GH�OOXYLD��(YLWH�TXH�VH�FRQJHOH�

$3/,&$&,Ï1
'HVSXpV� GH� SUHSDUDU� OD� VXSHUILFLH�� DSOLTXH� HO� VHOODGRU�
DGHFXDGR�DQWHV�GH�SLQWDU�
&RPH[� 6HOODGRU� �[�� &OiVLFR�� 3DUD� VXSHUILFLHV� LQWHULRUHV� R�
UHSLQWDGDV�VLQ�SUREOHPDV�GH�DOFDOLQLGDG�R�VDOLWUH�
&RPH[� 6HOODGRU� �;�� 5HIRU]DGR�� 3DUD� VXSHUILFLHV� H[WHULRUHV�
QXHYDV�R�FRQ�SUREOHPDV�GH�DOFDOLQLGDG�
6HOODGRU�HQWLQWDEOH��LJXDODGR�D�XQ�FRORU�VLPLODU�D�OD�SLQWXUD�GH�
DFDEDGR�� 3DUD�VXSHUILFLHV�LQWHULRUHV�R�H[WHULRUHV�VDQDV�GRQGH�
HO� FRORU� GH� DFDEDGR� D� DSOLFDU� SRU� QDWXUDOH]D� SUHVHQWH� EDMR�
SRGHU�FXEULHQWH�

&RPH[� $ONDILQ� 6HOODGRU� $FUtOLFR� %�$�� 3DUD� VXSHUILFLHV� FRQ�
DOFDOLQLGDG�R�OLJHUR�VDOLWUH�

&RQVXOWH�OD�FDUWD�WpFQLFD�GHO�SURGXFWR�UHTXHULGR�SDUD�FDGD�FDVR�
'HVSXpV�DSOLTXH���FDSDV�GH�9LQLPH[�7RWDO�0DWH��SDUD� ORJUDU�HO�
GHVDUUROOR�GHO�FRORU�\�DFDEDGR�PDWH�

7,(032�'(�6(&$'2
$���� &����� )��\�����GH�KXPHGDG�UHODWLYD�
/D�SULPHUD�PDQR�VHFD�DO�WDFWR����PLQXWRV�
3DUD�VHJXQGD�PDQR�����PLQXWRV�
/RV�WLHPSRV�GH�VHFDGR�LQGLFDGRV�SXHGHQ�YDULDU�GH�DFXHUGR�D�ODV�
FRQGLFLRQHV�WDOHV�FRPR��WHPSHUDWXUD��KXPHGDG�\��PRYLPLHQWR�GHO�
DLUH��YHQWLODFLyQ�� &XUDGR�WRWDO����GtDV�

(63(625� 5(&20(1'$'2� '(� 3(/Ë&8/$� +Ò0('$� 325�
&$3$
����PLOpVLPD�GH�SXOJDGD�

(63(625�5(&20(1'$'2�'(�3(/Ë&8/$�6(&$�325�&$3$
����� ����PLOpVLPD�GH�SXOJDGD�

5(1',0,(172�7(Ï5,&2
�� D���� Pð�/
/RV� FiOFXORV� GH� UHQGLPLHQWR� QR� LQFOX\HQ� SpUGLGDV� GXUDQWH� HO�
PH]FODGR�QL�YDULDFLRQHV�GHO�HVSHVRU�GHELGR�D�VXSHUILFLHV�SRURVDV�
R� PX\� LUUHJXODUHV�� U~VWLFDV�� GH� WLURO�� HWF�� (O� UHQGLPLHQWR� SXHGH�
GLVPLQXLU�XQ�����R�PiV�

/,03,(=$�'(/�(48,32
/DYH�OD�EURFKD��ORV�URGLOORV�\�RWURV�XWHQVLOLRV�GH�SLQWDU�FRQ�DJXD�\�
MDEyQ�LQPHGLDWDPHQWH�GHVSXpV�GH�XVDUORV��
&XDQGR� VH� SLQWD GXUDQWH� ODSVRV� SURORQJDGRV�� OD� SLQWXUD� VH�
DFXPXOD�HQ�OD�EDVH�GH�ODV�FHUGDV�GH�OD�EURFKD��/DYH�FRQ�DJXD�\�
GHVSXpV� FRQ� 7KLQQHU� HVWiQGDU�&RPH[ R� FRQ� RWUR� VROYHQWH� GH�
EXHQD�FDOLGDG��(O�HTXLSR�GH�DSOLFDFLyQ�GHEH�OLPSLDUVH�SRU�~OWLPR�
FRQ�DJXDUUiV�&RPH[�R�FRQ�RWUR�VROYHQWH�SDUD�D\XGDU�D�SUHYHQLU�
OD�FRUURVLyQ�

���0$1(-2�'(/�352'8&72

,1)/$0$%,/,'$'
0DWHULDO�EDVH�DJXD�QR�LQIODPDEOH�

$/0$&(1$0,(172
(Q� HQYDVHV� FHUUDGRV� HQWUH� �� \� ��� &�� EDMR� WHFKR�� ÒVHVH�
SUHIHUHQWHPHQWH� DQWHV� GH� ��� PHVHV� D� SDUWLU� GH� OD� IHFKD� GH�
IDEULFDFLyQ�
'HEH�PDQWHQHUVH�HQ�OXJDUHV�IUHVFRV�\�VHFRV�\�GHVSXpV�GH�VX�XVR�
PDQWpQJDVH�ELHQ�FHUUDGR�\�IXHUD�GHO�DOFDQFH�GH�ORV�QLxRV�
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1R�VH�UHFRPLHQGD�XVDU�HQ�SLVRV��WHUUD]DV��HVFDOHUDV�R�HQ�RWUDV
iUHDV�GRQGH�VH�GHED�SLVDU�
1R�HV�XQ�SURGXFWR�TXH�UHVLVWD�SURGXFWRV�TXtPLFRV�FRUURVLYRV��
DOWDV�WHPSHUDWXUDV�QL�QLQJXQD�RWUD�FRQGLFLyQ�H[WUHPD��
1R� VH� UHFRPLHQGD� HQ� ODV� SDUWHV� GHO� PXUR� TXH� HVWpQ� HQ�
FRQWDFWR� FRQ� SLVRV� GH� WLHUUD� VXHOWD�� QL� FRQVWDQWHPHQWH�
K~PHGRV�R�PRMDGRV�

1R� VH� UHFRPLHQGD� SDUD� VXSHUILFLHV� TXH� SUHYLDPHQWH� IXHURQ�
SLQWDGRV� FRQ� XQD� SLQWXUD� HODVWRPpULFD \D� TXH� QR� SHUPLWH� OD�
DGKHUHQFLD� DGHFXDGD�� HQ� HVWRV� FDVRV� VH� UHFRPLHQGD� SLQWDU�
FRQ�XQD�SLQWXUD�VLPLODU�

���35(6(17$&,Ï1�'(�(19$6(

%RWH�������� ��\���/
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7DPERU��������/
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9LQLPH[� 7RWDO� $QWLEDFWHULDO� SXHGH� D\XGDU� D� SUHYHQLU�
HQIHUPHGDGHV��SHUR�QR�HV�XQ�VXVWLWXWR�GH�ODV�EXHQDV�SUiFWLFDV�
GH� KLJLHQH� \� GHEHUi� VHU� XVDGR� FRPR� XQR� GH ORV� P~OWLSOHV�
PHFDQLVPRV� SDUD� FRPEDWLU� HQIHUPHGDGHV� HQ� HO� GRPLQLR�
S~EOLFR�

1LQJXQD� LQIRUPDFLyQ�� GDWRV R� GLVHxRV FRQWHQLGRV HQ� HVWH�
GRFXPHQWR�SRGUiQ VHU�DOWHUDGRV�

/RV�GDWRV�GH�HVWD�&DUWD�7pFQLFD�UHSUHVHQWDQ�YDORUHV�WtSLFRV�GH�
ODV�FDUDFWHUtVWLFDV�GHO�SURGXFWR��3RU�OR�WDQWR��HVWD�LQIRUPDFLyQ�
GHEH�VHUYLU� VyOR�FRPR�XQD�JXtD�JHQHUDO� \�HO� XVXDULR�GHEHUi�
YHULILFDU� TXH�FXHQWD� FRQ� OD� YHUVLyQ�PiV� UHFLHQWH�GH� OD�&DUWD�
7pFQLFD�GH�HVWH�SURGXFWR��GLVSRQLEOH�D� WUDYpV�GH� OD� OtQHD�GH�
$WHQFLyQ�DO�&RQVXPLGRU�R�HQ�OD�SiJLQD ZZZ�FRPH[�FRP�P[��
&XDOTXLHU�PRGLILFDFLyQ�D�ODV�LQVWUXFFLRQHV�\�UHFRPHQGDFLRQHV�
GH�QXHVWURV�SURGXFWRV��HV�UHVSRQVDELOLGDG�GH�TXLHQ�R�TXLHQHV�
D�VX�FULWHULR�KDQ�GHFLGLGR�FDPELDU�R�PRGLILFDU�HO�XVR�R�PDQHMR�
GHO� SURGXFWR�� 6L� HO� XVXDULR� GHFLGH� HPSOHDU� HO� SURGXFWR� R�
VLVWHPD SDUD�XQ�ILQ�GLIHUHQWH�DO�H[SOtFLWDPHQWH�UHFRPHQGDGR��
DVXPH�WRGR�HO�ULHVJR�\�UHVSRQVDELOLGDG�FRUUHVSRQGLHQWHV��(Q�
DOJXQRV�FDVRV��HQ�YLUWXG�GH�OD�YDULHGDG�GH�VLVWHPDV�D�DSOLFDU�
HQ�XQD�REUD��HO�XVXDULR�GHEHUi�VROLFLWDU�LQIRUPDFLyQ�y�DVHVRUtD�
GLUHFWDPHQWH� D� VX� UHSUHVHQWDQWH� GH� SURGXFWRV� &20(;
DXWRUL]DGR�

/D� LQIRUPDFLyQ� WpFQLFD�� DGYHUWHQFLDV�� UHFRPHQGDFLRQHV� \� HO�
GHVHPSHxR� GH� HVWH� SURGXFWR�� VH� EDVDQ� WDQWR� HQ� SUXHEDV� GH�
ODERUDWRULR�FRPR�HQ�H[SHULHQFLD�SUiFWLFD�\�VRQ�SURSRUFLRQDGRV�GH�
EXHQD� IH�� (O� )DEULFDQWH� VXSRQH� HO� XVR� GH� HVWH� SURGXFWR� SRU�
SHUVRQDV� FRQ� OD� FDSDFLGDG� \� HO� FRQRFLPLHQWR� QHFHVDULRV� SDUD�
KDFHUOR� FRUUHFWDPHQWH� EDMR� VX� SURSLR� ULHVJR� \� UHVSRQVDELOLGDG��
SRU� OR� TXH� � QR� VH� KDFH� UHVSRQVDEOH� SRU� HO� XVR� LQGHELGR� GHO�
SURGXFWR�� (O� XVXDULR� DVXPLUi� WRGRV� ORV� ULHVJRV� \�
UHVSRQVDELOLGDGHV�DVRFLDGRV�FRQ�OD�VHOHFFLyQ�GHO�SURGXFWR�SDUD�
XQ� XVR� HVSHFtILFR�� 6H� DFRQVHMD� DO� XVXDULR� KDFHU� SUXHEDV� GH�
HQVD\R�SDUD�YHULILFDU�TXH�HO�SURGXFWR�\�VX�GHVHPSHxR�VHDQ�ORV�
DGHFXDGRV�SDUD�VX�QHFHVLGDG�SDUWLFXODU��/D�LQIRUPDFLyQ�WpFQLFD�
DTXt�FRQWHQLGD�HVWi�VXMHWD�D�FDPELRV�VLQ�SUHYLR�DYLVR�

(O�)DEULFDQWH�QR�DVXPH�QLQJXQD�REOLJDFLyQ�R�UHVSRQVDELOLGDG�SRU�
HO�XVR�GH�HVWD�LQIRUPDFLyQ��D�PHQRV�TXH�(O�)DEULFDQWH�DFXHUGH�OR�
FRQWUDULR� SUHYLDPHQWH� \� SRU� HVFULWR� FRQ� HO� XVXDULR�� (/�
)$%5,&$17(� 12� 2725*$� *$5$17Ë$6�� 1,� (;35(6$6� 1,�
,03/Ë&,7$6�� ,1&/8,'$6� /$6� *$5$17Ë$6� '(�
&20(5&,$/,=$&,Ï1� 2� '(� ,'21(,'$'� 3$5$� 81� 862�
3$57,&8/$5�� (/� )$%5,&$17(� 12� 6(5È� 5(63216$%/(�
325� 1,1*Ò1� '$f2 ,1&,'(17$/�� &216(&8(1&,$/� 2�
,1',5(&72�� /RV�PHFDQLVPRV� GH� FRPSHQVDFLyQ�GLVSRQLEOHV� DO�
XVXDULR� SRU� FXDOTXLHU� GHIHFWR� HQ� HVWH� SURGXFWR� VHUiQ�� OD�
VXVWLWXFLyQ�GHO�SURGXFWR�GHIHFWXRVR��R�XQ�UHHPEROVR�GHO�SUHFLR�GH�
FRPSUD� VHJ~Q� HO� FRPSUREDQWH� FRUUHVSRQGLHQWH�� D� MXLFLR� GHO�
)DEULFDQWH� \� SUHYLR� DQiOLVLV� GH� OD� UHFODPDFLyQ� HQ� FXHVWLyQ��
&XDOTXLHU� UHFODPDFLyQ�GHEHUi� VHU� SUHVHQWDGD� SRU� HO� XVXDULR� DO�
GLVWULEXLGRU TXH�DFW~D�HQ�QRPEUH�GHO�)DEULFDQWH�

$7(1&,Ï1�$/�&21680,'25
������������������
�������� ���������

����������������6,1�&2672
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352'8&72
3LQWXUD� DQWLEDFWHULDO� VDWLQDGD� EDVH DJXD� SDUD LQWHULRUHV� \�
H[WHULRUHV�

7,32
�����$FUtOLFD�

8626�5(&20(1'$'26
3LQWDGR� \� PDQWHQLPLHQWR� GH� PXURV� LQWHULRUHV� \� H[WHULRUHV�
SODIRQHV� GH� FRQFUHWR�� DSODQDGRV� GH� \HVR�� PDWHULDOHV�
FRPSXHVWRV�FRQ�FHPHQWR��SDQHO�GH�\HVR��PDGHUD��HWF�
3DUD� PXURV� LQWHULRUHV� \� H[WHULRUHV� EULQGDQGR� EHQHILFLRV�
727$/(6� WDQWR� DO� PRPHQWR� GH� DSOLFDU� FRPR� D�PHGLDQR� \�
ODUJR� SOD]R�� GHMDQGR� DFDEDGRV� ~QLFRV� SURWHJLHQGR� ODV�
VXSHUILFLHV�GH�SUREOHPDV�OLJHURV�GH�DOFDOLQLGDG��

&2/25$&,Ï1
08(675$5,2�&2/25�/,)(�FRQ������FRORUHV�\�&2/25�/,)(�
��FRQ������FRORUHV�
&RQ�ORV�FRORUDQWHV�GH�³&RORU�&HQWHU´��VH�SUHSDUDQ�ODV�IyUPXODV�
SDUD�FLHQWRV�GH�WRQRV��(O�Pi[LPR�GH�FRORUDQWH�TXH�VH�SXHGH�
DJUHJDU SRU�FDGD�OLWUR�HV�

9LYLG�%����������������P/
9LYLG�%���������������P/
9LYLG�%���������������P/
9LYLG�%���������������P/
9LYLG %���������������P/

3DUD�HO�PXHVWUDULR�³&2/25�/,)(´�FDGD EDVH�VH XWLOL]D�HQ�ORV�
VLJXLHQWHV FRORUHV��
9LYLG�%��HQ�OD�PD\RUtD�GH�UHJXODUHV�\�JULVHV�FRQ�WHUPLQDFLyQ�
�� \����
9LYLG�%� DOJXQRV�GH�UHJXODUHV�\�JULVHV�FRQ�WHUPLQDFLyQ��������
\����
9LYLG�%� HQ�OD�PD\RUtD�GH�UHJXODUHV�\�JULVHV�FRQ�WHUPLQDFLyQ�
�������\����
9LYLG�%� DOJXQRV�GH�UHJXODUHV�\�JULVHV�FRQ�WHUPLQDFLyQ�������
\����
9LYLG�%� HQ�OD�PD\RUtD�GH�LQWHQVRV�WHUPLQDFLyQ�������\����

3DUD�HO�PXHVWUDULR�³&2/25�/,)(��´�FDGD EDVH�VH XWLOL]D�HQ�
ORV�VLJXLHQWHV FRORUHV��
9LYLG� %�� &RORUHV� FRQ� WHUPLQDFLyQ� �� \� ���� <� WRGRV� ORV�
³RIIZKLWH´
9LYLG� %� FRORUHV� FRQ� WHUPLQDFLyQ� ��� H[FHSWXDQGR� ORV�
³RIIZKLWH´�
9LYLG�%� 0D\RUtD�GH�FRORUHV�FRQ�WHUPLQDFLyQ����
9LYLG�%� 0D\RUtD�GH�FRORUHV�FRQ�WHUPLQDFLyQ����
9LYLG�%� &RORUHV�FRQ�WHUPLQDFLyQ����\����

$&$%$'2
%ODQFR���������± ���8�%��#������
&RORUHV����� ± ���8�%��#������

���3$5È0(7526�'(�0(',&,Ï1

6Ï/,'26�325�3(62����
%ODQFR \�SDVWHOHV ���� � ����
7RQRV�PHGLRV����� ���� � ����
7RQRV�LQWHQVRV���� ������ ����

6Ï/,'26�325�92/80(1����
%ODQFR�\�SDVWHOHV���������� ����
7RQRV�PHGLRV���������������� ����
7RQRV�,QWHQVRV�������������� ����

9,6&26,'$'
��� � ��� 8QLGDGHV�.UHEV�DO PRPHQWR�GH�HQYDVDGR�

'(16,'$'��J�PO�
������� �����

/$9$%,/,'$'
0D\RU�D������ &LFORV�

�� &$5$&7(5Ë67,&$6�(63(&,$/(6

*(1(5$/
3LQWXUD� ����� $FUtOLFD� GH� DFDEDGR� VDWLQDGR� GH� PDJQLILFD�
UHVLVWHQFLD� DO� H[WHULRU� TXH� SXHGH� VHU� DSOLFDGD� VREUH� WDELTXH��
PXHEOHV�GH�PDGHUD��FRQFUHWR�\� WRGR� WLSR�GH�DSODQDGRV� 3RU�VX�
DOWD� WHFQRORJtD� HV� LGHDO� SDUD� LQWHULRUHV� \� H[WHULRUHV�� EULQGDQGR�
EHQHILFLRV� 727$/(6� WDQWR� DO� PRPHQWR� GH� DSOLFDU� FRPR� D�
PHGLDQR�\�ODUJR�SOD]R��SRU�VXV�FRPSRQHQWHV�GH�~OWLPD�JHQHUDFLyQ�
UHGXFH� OD� IRUPDFLyQ� GH� ODV� FXDWUR� SULQFLSDOHV� EDFWHULDV� TXH�
SURYRFDQ� HQIHUPHGDGHV� UHVSLUDWRULDV� \� JDVWURLQWHVWLQDOHV�� 6X�
HIHFWLYLGDG�HVWi�UHVSDOGDGD�FRQ�XQ�HVWXGLR�EDMR�HO�PpWRGR�-,6�=�
���������� DVt� FRPR� RWURV� HVWXGLRV� TXH� KDQ� GHPRVWUDGR� XQD�
HIHFWLYLGDG�VXSHULRU�D�XQ�DxR��VLHPSUH�\�FXDQGR�OD�LQWHJULGDG�GH�
OD�VXSHUILFLH�VH�PDQWHQJD��(YLWD�OD�IRUPDFLyQ�GH�DOJDV�\�KRQJRV���
SURORQJD�OD�GXUDFLyQ�GH�ORV�FRORUHV��GHMD�DFDEDGRV�~QLFRV�

(1�5(/$&,Ï1�$/�0(',2�$0%,(17(
(VWH�SURGXFWR�HVWi�IDEULFDGR�FRQ�PDWHULDV SULPDV�TXH QR�HVWiQ�
HODERUDGDV�D�EDVH�GH�SORPR�QL�PHUFXULR�

���'$726�'(�$3/,&$&,Ï1

35(3$5$&,Ï1�'(�/$�683(5),&,(
/D� VXSHUILFLH� GHEH� HVWDU� OLEUH� GH� FXDOTXLHU� FRQWDPLQDQWH TXH�
LQKLED�OD�DGKHUHQFLD�GH�OD�SLQWXUD�FRPR�SROYR��JUDVD��LQFOX\HQGR�
VDOLWUH \�DOFDOLQLGDG�
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,1',&$&,21(6�62%5(�(/�0(=&/$'2
0H]FOH� ELHQ� DQWHV� GH� XVDU� \� RFDVLRQDOPHQWH� GXUDQWH� OD�
DSOLFDFLyQ�
&XDQGR�XVH�PiV�GH�XQ�HQYDVH�GHO�PLVPR�FRORU��Pp]FOHORV�
HQWUH�Vt� DQWHV�GH�XVDUORV�SDUD�XQLIRUPDU�HO�FRORU�

',/8&,Ï1
(O�SURGXFWR� VH�SXHGH�GLOXLU� FRQ�DJXD�FXDQGR�VH�DSOLFD� FRQ�
SLVWROD�y�HTXLSR�GH�DVSHUVLyQ��&XDQGR�VH�DSOLFD�FRQ�EURFKD�OD�
SLQWXUD�GHEH�GLOXLUVH�Pi[LPR�XQ�����FRQ�DJXD�
&XDQGR�OD�DSOLFDFLyQ�VHD�FRQ�URGLOOR� OD�SLQWXUD�GHEH�GLOXLUVH�
Pi[LPR�XQ�����FRQ�DJXD�

0e72'2�'(�$3/,&$&,Ï1
9HULILTXH� TXH� ORV� PDWHULDOHV� GH� FRQVWUXFFLyQ� HVWpQ�
FRPSOHWDPHQWH�IUDJXDGRV�\�VHFRV��
$SOLTXH�VREUH�OD�VXSHUILFLH�D�SLQWDU�XQ�6HOODGRU�&RPH[�HOHJLGR�
SUHYLDPHQWH�FRQ�EDVH�HQ�ODV�FDUDFWHUtVWLFDV�GH� OD�VXSHUILFLH�
\�R�FRORU�GHO�DFDEDGR���
$SOLTXH�FRQ�EURFKD��FHSLOOR��SDG��URGLOOR�R�HTXLSR�GH�DVSHUVLyQ�
VLQ�DLUH��$LUOHVV� D�GRV�PDQRV�XQLIRUPHV��GHMDQGR�VHFDU�HQWUH�
PDQR�\ PDQR�PtQLPR����PLQXWRV��3XHGH� ODYDU� GHVSXpV�GH�
VLHWH�GtDV�GH�DSOLFDGD��
6H�SXHGH�XWLOL]DU�VLVWHPD�GH�DVSHUVLyQ�VLQ�DLUH�SDUD�DSOLFDUOD��
GLOX\HQGR� GH� DFXHUGR� D� ODV� LQGLFDFLRQHV� GHO� IDEULFDQWH� GHO�
HTXLSR��
&XDQGR�SLQWH�SDVH�OD�EURFKD�GHO�iUHD�K~PHGD�KDFLD�ODV�iUHDV�
VHFDV�
(YLWH�YROYHU�D�SDVDU�OD�EURFKD�HQ�ODV�iUHDV� \D�SLQWDGDV�
1RWD� 1XQFD�GHVFDUWH�OD�RSHUDFLyQ�GH�HPSDSHODGR�
5HFRPHQGDPRV�SLQWDU�GH�iUHDV�VXSHULRUHV�KDFLD�ODV�LQIHULRUHV�

(48,32�'(�$3/,&$&,Ï1
%URFKD� 3DUD�REWHQHU�XQ�DFDEDGR�PiV�WHUVR�VH�UHFRPLHQGD�
XVDU�OD�EURFKD�&RPH[�/tQHD�$]XO�

5RGLOOR�� 6H� UHFRPLHQGD� XVDU� XQ� URGLOOR� SURIHVLRQDO� GH�
PLFURILEUD�&RPH[�/tQHD�$]XO�

(TXLSR�GH�$VSHUVLyQ�FRQYHQFLRQDO�R�$LUOHVV� 3DUD�JUDQGHV�
iUHDV��VLJD�ODV�UHFRPHQGDFLRQHV�GH�WLSR�GH�ERTXLOOD \�ILOWUR�GHO�
IDEULFDQWH�GHO�HTXLSR�

&HSLOOR� 6H�UHFRPLHQGD�SDUD�VXSHUILFLHV�PX\�UXJRVDV�

35(&$8&,21(6�$/�$3/,&$5
$SOLTXH�VRODPHQWH�VL� OD� WHPSHUDWXUD�GHO�DLUH�� OD�VXSHUILFLH�D�
SLQWDU�\�HO�SURGXFWR�VH�HQFXHQWUDQ�HQWUH�ORV�����&������)� \�ORV�
���� &� ����� )��� (YLWH� DSOLFDU� OD� SLQWXUD� FXDQGR� OD� KXPHGDG�
UHODWLYD�HVWH�DUULED�GHO�����\D�TXH�QR�SHUPLWH�TXH�VHTXH��6L�
YD�D�SLQWDU�DO�H[WHULRU�VH�GHEH�HYLWDU�SLQWDU�WDUGH�FXDQGR�KD\�
PiV SUREDELOLGDG� GH� URFLy� \� FRQGHQVDFLyQ�� QR� DSOLTXH� OD�
SLQWXUD�VL�KD\�VRVSHFKD�GH�OOXYLD��(YLWH�TXH�VH�FRQJHOH�

$3/,&$&,Ï1
'HVSXpV�GH�SUHSDUDU�OD�VXSHUILFLH��DSOLTXH�HO�VHOODGRU�DGHFXDGR�
DQWHV�GH�SLQWDU�
&RPH[� 6HOODGRU� �[�� &OiVLFR�� 3DUD� VXSHUILFLHV� LQWHULRUHV� R�
UHSLQWDGDV�VLQ�SUREOHPDV�GH�DOFDOLQLGDG�R�VDOLWUH�
&RPH[� 6HOODGRU� �[�� 5HIRU]DGR�� 3DUD� VXSHUILFLHV� H[WHULRUHV�
QXHYDV�R�FRQ�SUREOHPDV�GH�DOFDOLQLGDG�
6HOODGRU� HQWLQWDEOH� �LJXDODGR� D� XQ� FRORU� VLPLODU� D� OD� SLQWXUD� GH�
DFDEDGR���3DUD�VXSHUILFLHV�LQWHULRUHV�R�H[WHULRUHV�VDQDV�GRQGH�HO�
FRORU� GH�DFDEDGR� D�DSOLFDU� SRU� QDWXUDOH]D� SUHVHQWH� EDMR�SRGHU�
FXEULHQWH�
&RPH[� $ONDILQ� 6HOODGRU� $FUtOLFR� %�$� 3DUD� VXSHUILFLHV� FRQ�
DOFDOLQLGDG�R�OLJHUR�VDOLWUH�
&RQVXOWH�OD�FDUWD�WpFQLFD�GHO�SURGXFWR�UHTXHULGR�SDUD�FDGD�FDVR�

'HVSXpV�DSOLTXH���FDSDV�GH�9LQLPH[�7RWDO�6DWLQDGR�SDUD�ORJUDU�
HO�GHVDUUROOR�GHO�FRORU�\�VDWtQ�FRPSOHWR�

7,(032�'(�6(&$'2
$���� &����� )��\�����GH�KXPHGDG�UHODWLYD��/D�SULPHUD�PDQR�VHFD�
DO�WDFWR����PLQXWRV�
3DUD�VHJXQGD�PDQR����PLQXWRV�
/RV�WLHPSRV�GH�VHFDGR�LQGLFDGRV�SXHGHQ�YDULDU�GH�DFXHUGR�D�ODV�
FRQGLFLRQHV�WDOHV�FRPR��WHPSHUDWXUD��KXPHGDG�\�PRYLPLHQWR�GHO�
DLUH��YHQWLODFLyQ��
&XUDGR�WRWDO����GtDV�

(63(625� 5(&20(1'$'2� '(� 3(/Ë&8/$� +Ò0('$� 325�
&$3$
����PLOpVLPD�GH�SXOJDGD�

(63(625�5(&20(1'$'2�'(�3(/Ë&8/$�6(&$�325�&$3$
����� ����PLOpVLPD�GH�SXOJDGD�

5(1',0,(172�7(Ï5,&2
�� D���� Pð�/
/RV� FiOFXORV� GH� UHQGLPLHQWR� QR� LQFOX\HQ� SpUGLGDV� GXUDQWH� HO�
PH]FODGR��QL�YDULDFLRQHV�GH�HVSHVRU�GHELGR�D�VXSHUILFLHV�SRURVDV�
R� PX\� LUUHJXODUHV�� U~VWLFDV�� GH� WLURO�� HWF�� (O� UHQGLPLHQWR� SXHGH�
GLVPLQXLU� XQ� ���� R� PiV�� GHSHQGLHQGR� GH� ODV� FRQGLFLRQHV� GH�
DSOLFDFLyQ� GH�OD�VXSHUILFLH�\�GHO�FRORU�VHOHFFLRQDGR�

/,03,(=$�'(/�(48,32
/DYH�OD�EURFKD��ORV�URGLOORV�\�RWURV�XWHQVLOLRV�GH�SLQWDU�FRQ�DJXD�\�
MDEyQ�LQPHGLDWDPHQWH�GHVSXpV�GH�XVDUORV��
&XDQGR� VH� SLQWD� GXUDQWH� ODSVRV� SURORQJDGRV�� OD� SLQWXUD� VH�
DFXPXOD�HQ�OD�EDVH�GH�ODV�FHUGDV�GH�OD�EURFKD��/DYH�FRQ�DJXD�\�
GHVSXpV� FRQ� 7KLQQHU� HVWiQGDU�&RPH[ R� FRQ� RWUR� VROYHQWH� GH�
EXHQD�FDOLGDG��(O�HTXLSR�GH�DSOLFDFLyQ�GHEH�OLPSLDUVH�SRU�~OWLPR�
FRQ�DJXDUUiV�&RPH[�R�FRQ�RWUR�VROYHQWH�SDUD�D\XGDU�D�SUHYHQLU�
OD�FRUURVLyQ�
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���0$1(-2�'(/�352'8&72

,1)/$0$%,/,'$'
0DWHULDO�EDVH�DJXD�QR�LQIODPDEOH�

$/0$&(1$0,(172
(Q� HQYDVHV� FHUUDGRV� HQWUH� �� \� ���&�� EDMR� WHFKR� ÒVHVH�
SUHIHUHQWHPHQWH�DQWHV�GH����PHVHV�D�SDUWLU� GH� OD� IHFKD�GH�
IDEULFDFLyQ�
'HEH�PDQWHQHUVH�HQ�OXJDUHV�IUHVFRV�\�VHFRV�\�GHVSXpV�GH�VX�
XVR�PDQWpQJDVH�ELHQ�FHUUDGR�\�IXHUD�GHO�DOFDQFH�GH�ORV�QLxRV�

���/,0,7$&,21(6�'(/�352'8&72
1R� VH� UHFRPLHQGD� XVDU� HQ� SLVRV�� WHUUD]DV�� HVFDOHUDV� R� HQ�
RWUDV�iUHDV�GRQGH�VH�GHED�SLVDU�
1R�HV�XQ�SURGXFWR�TXH�UHVLVWD�SURGXFWRV�TXtPLFRV�FRUURVLYRV��
DOWDV�WHPSHUDWXUDV�QL�QLQJXQD�RWUD�FRQGLFLyQ�H[WUHPD��

1R� VH� UHFRPLHQGD� HQ� ODV� SDUWHV� GHO� PXUR� TXH� HVWpQ� HQ�
FRQWDFWR� FRQ� SLVRV� GH� WLHUUD� VXHOWD�� QL� FRQVWDQWHPHQWH�
K~PHGRV�R�PRMDGRV�
1R� VH� UHFRPLHQGD� SDUD� VXSHUILFLHV�TXH� SUHYLDPHQWH� IXHURQ�
SLQWDGRV�FRQ�XQD�SLQWXUD�HODVWRPpULFD� \D�TXH�QR�SHUPLWH� OD�
DGKHUHQFLD�DGHFXDGD��HQ�HVWRV�FDVRV�VH� UHFRPLHQGD�SLQWDU�
FRQ�XQD�SLQWXUD�VLPLODU�

���35(6(17$&,Ï1�'(�(19$6(

%RWH� ��\���/
&XEHWD���������� ���/
7DPERU�������� ����/

���,03257$17(

$'9(57(1&,$� /(*$/� <� /,0,7$&,Ï1� '(�
5(63216$%,/,'$'(6

9LQLPH[� 7RWDO $QWLEDFWHULDO� SXHGH� D\XGDU� D� SUHYHQLU�
HQIHUPHGDGHV��SHUR�QR�HV�XQ�VXVWLWXWR�GH�ODV�EXHQDV�SUiFWLFDV�
GH� KLJLHQH� \� GHEHUi� VHU� XVDGR� FRPR� XQR� GH� ORV� P~OWLSOHV�
PHFDQLVPRV� SDUD� FRPEDWLU� HQIHUPHGDGHV� HQ� HO� GRPLQLR�
S~EOLFR�

1LQJXQD� LQIRUPDFLyQ�� GDWRV R� GLVHxRV FRQWHQLGRV HQ� HVWH�
GRFXPHQWR�SRGUiQ VHU�DOWHUDGRV�

/RV�GDWRV�GH�HVWD�&DUWD�7pFQLFD�UHSUHVHQWDQ�YDORUHV�WtSLFRV�
GH� ODV� FDUDFWHUtVWLFDV� GHO� SURGXFWR�� 3RU� OR� WDQWR�� HVWD�
LQIRUPDFLyQ� GHEH� VHUYLU� VyOR� FRPR� XQD� JXtD� JHQHUDO� \� HO�
XVXDULR� GHEHUi� YHULILFDU� TXH� FXHQWD� FRQ� OD� YHUVLyQ� PiV�
UHFLHQWH�GH� OD�&DUWD�7pFQLFD�GH�HVWH�SURGXFWR�� GLVSRQLEOH�D�
WUDYpV�GH�OD�OtQHD�GH�$WHQFLyQ�DO�&RQVXPLGRU�R�HQ�OD�SiJLQD
ZZZ�FRPH[�FRP�P[��

&XDOTXLHU�PRGLILFDFLyQ�D�ODV�LQVWUXFFLRQHV�\�UHFRPHQGDFLRQHV�GH�
QXHVWURV�SURGXFWRV��HV�UHVSRQVDELOLGDG�GH�TXLHQ�R�TXLHQHV�D�VX�
FULWHULR� KDQ� GHFLGLGR� FDPELDU� R� PRGLILFDU� HO� XVR� R� PDQHMR� GHO�
SURGXFWR��6L�HO�XVXDULR�GHFLGH�HPSOHDU�HO�SURGXFWR�R�VLVWHPD SDUD�
XQ� ILQ� GLIHUHQWH� DO� H[SOtFLWDPHQWH� UHFRPHQGDGR�� DVXPH� WRGR� HO�
ULHVJR�\�UHVSRQVDELOLGDG�FRUUHVSRQGLHQWHV��

(Q�DOJXQRV�FDVRV��HQ�YLUWXG�GH�OD�YDULHGDG�GH�VLVWHPDV�D�DSOLFDU�
HQ�XQD�REUD�� HO� XVXDULR�GHEHUi� VROLFLWDU� LQIRUPDFLyQ�y�DVHVRUtD�
GLUHFWDPHQWH� D� VX� UHSUHVHQWDQWH� GH� SURGXFWRV� &20(;
DXWRUL]DGR�

/D� LQIRUPDFLyQ� WpFQLFD�� DGYHUWHQFLDV�� UHFRPHQGDFLRQHV� \� HO�
GHVHPSHxR� GH� HVWH� SURGXFWR�� VH� EDVDQ� WDQWR� HQ� SUXHEDV� GH�
ODERUDWRULR�FRPR�HQ�H[SHULHQFLD�SUiFWLFD�\�VRQ�SURSRUFLRQDGRV�GH�
EXHQD� IH�� (O� )DEULFDQWH� VXSRQH� HO� XVR� GH� HVWH� SURGXFWR� SRU�
SHUVRQDV� FRQ� OD� FDSDFLGDG� \� HO� FRQRFLPLHQWR� QHFHVDULRV� SDUD�
KDFHUOR� FRUUHFWDPHQWH� EDMR� VX� SURSLR� ULHVJR� \� UHVSRQVDELOLGDG��
SRU� OR� TXH� � QR� VH� KDFH� UHVSRQVDEOH� SRU� HO� XVR� LQGHELGR� GHO�
SURGXFWR�� (O� XVXDULR� DVXPLUi� WRGRV� ORV� ULHVJRV� \�
UHVSRQVDELOLGDGHV�DVRFLDGRV�FRQ�OD�VHOHFFLyQ�GHO�SURGXFWR�SDUD�
XQ� XVR� HVSHFtILFR�� 6H� DFRQVHMD� DO� XVXDULR� KDFHU� SUXHEDV� GH�
HQVD\R�SDUD�YHULILFDU�TXH�HO�SURGXFWR�\�VX�GHVHPSHxR�VHDQ�ORV�
DGHFXDGRV�SDUD�VX�QHFHVLGDG�SDUWLFXODU��/D�LQIRUPDFLyQ�WpFQLFD�
DTXt�FRQWHQLGD�HVWi�VXMHWD�D�FDPELRV�VLQ�SUHYLR�DYLVR�

(O�)DEULFDQWH�QR�DVXPH�QLQJXQD�REOLJDFLyQ�R�UHVSRQVDELOLGDG�SRU�
HO�XVR�GH�HVWD�LQIRUPDFLyQ��D�PHQRV�TXH�(O�)DEULFDQWH�DFXHUGH�OR�
FRQWUDULR� SUHYLDPHQWH� \� SRU� HVFULWR� FRQ� HO� XVXDULR�� (/�
)$%5,&$17(� 12� 2725*$� *$5$17Ë$6�� 1,� (;35(6$6� 1,�
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