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D��2-26�
3XHGH�FDXVDU�LUULWDFLyQ�PRGHUDGD��HQURMHFLPLHQWR��GRORU��VREUH�WRGR�
VL�KD\�FRQWDFWR�GLUHFWR��

E��3,(/�
8Q� FRQWDFWR� SURORQJDGR�R� UHSHWLGR� SXHGH� UHVHFDU� OD� SLHO� \� FDXVDU�
LUULWDFLyQ���

F��,1*(67,Ï1�
$XQTXH�QR� HV� OD� SULQFLSDO� UXWD� GH� H[SRVLFLyQ�� HVWH�PDWHULDO� SXHGH�
VHU�QRFLYR�HQ�FDVR�GH�LQJHVWLyQ��

G��,1+$/$&,Ï1�
3XHGH�FDXVDU� LUULWDFLyQ�HQ�HO�DSDUDWR� UHVSLUDWRULR��'HUUDPHV�\�DOWD�
FRQFHQWUDFLyQ� GH� ORV� YDSRUHV� HQ� iUHDV� FHUUDGDV� VLQ� YHQWLODFLyQ�
SXHGHQ�JHQHUDU�FRQGLFLRQHV�GH�DVIL[LD���

H��()(&726�&5Ï1,&26�

/D� LQKDODFLyQ� FUyQLFD� SXHGH� FDXVDU� GDxRV� DO� VLVWHPD� QHUYLRVR��
FHUHEUR�\�QHXPRQtD�TXtPLFD��
/D� VREUH� H[SRVLFLyQ� D� WUDYpV� GH� OD� SLHO� FDXVD� TXHPDGXUDV��
VHQVLELOL]DFLyQ� R� DOHUJLDV� \� GHUPDWLWLV�� /D� VREUH� H[SRVLFLyQ� D�
YDSRUHV�SXHGH�FDXVDU�TXHPDGXUDV�HQ�ORV�RMRV�

I��0$1,)(67$&,Ï1�<�6Ë1720$6�

2MRV��(V�SRVLEOH�TXH�ORV�VtQWRPDV�GH�H[SRVLFLyQ�LQFOX\DQ��LUULWDFLyQ��
DUGRU�� GRORU�� ODJULPHR�HQ� ORV�RMRV� \�R� FDPELRV�HQ� OD� YLVLyQ��/HVLyQ�
RFXODU�TXH�SRVLEOHPHQWH�SHUVLVWD�YDULRV�GtDV���
3LHO�� SXHGHQ� LQFOXLU� XQD� VHQVDFLyQ� GH� DUGRU�� HQURMHFLPLHQWR�� SLHO�
VHFD�� DJULHWDGD� R� LQIODPDGD�� GHUPDWLWLV� \� UHDFFLRQHV� DOpUJLFDV�
GHSHQGLHQGR�GH�OD�VHQVLELOLGDG�GH�OD�SHUVRQD���
,QJHVWLyQ�� HV� SRVLEOH� TXH� ORV� VtQWRPDV� GH� H[SRVLFLyQ� LQFOX\DQ��
QiXVHD�� YyPLWR�� SpUGLGD� GH� DSHWLWR�� LUULWDFLyQ� JDVWURLQWHVWLQDO� \�R�
GLDUUHD�� LQIODPDFLyQ� GH� OD� ERFD�� OD� JDUJDQWD�� HO� HVyIDJR� \�R� HO�
HVWyPDJR�� GHSUHVLyQ� GHO� VLVWHPD� QHUYLRVR� FHQWUDO� FRQ� QDXVHD��
GRORUHV� GH� FDEH]D� \� OHQWLWXG� PHQWDO�� (Q� FDVRV� GH� LQJHVWLyQ�
DEXQGDQWH��SXHGH�FDXVDU�GDxRV�D�ORV�SXOPRQHV��ULxRQHV�H�KtJDGR��
VH� UHFRPLHQGD� QR� SURYRFDU� HO� YyPLWR� \� SURSRUFLRQDU� DWHQFLyQ�
PpGLFD�GH�LQPHGLDWR��
,QKDODFLyQ�� HV� SRVLEOH� TXH� ORV� VtQWRPDV� GH� H[SRVLFLyQ� LQFOX\DQ��
GHSUHVLyQ�GHO�VLVWHPD�QHUYLRVR�FHQWUDO�FRQ�QiXVHD��PDUHR��GRORU�GH�
FDEH]D�� HVWXSRU�� FRQGXFWD�QR�FRRUGLQDGD�R�H[WUDxD��R�SpUGLGD�GHO�
FRQRFLPLHQWR�� 6HFUHFLyQ� QDVDO�� URQTXHUD�� WRV�� GRORU� GH� SHFKR� \�
GLILFXOWDG�SDUD�UHVSLUDU���
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�0XHYD�D�OD�YtFWLPD�D�GRQGH�VH�UHVSLUH�DLUH�IUHVFR��
��/ODPDU�D�ORV�VHUYLFLRV�PpGLFRV�GH�HPHUJHQFLD��
��$SOLFDU�UHVSLUDFLyQ�DUWLILFLDO�VL�OD�YtFWLPD�QR�UHVSLUD��
��6XPLQLVWUDU�R[tJHQR�VL�UHVSLUD�FRQ�GLILFXOWDG��
��4XLWDU�\�DLVODU�OD�URSD�\�HO�FDO]DGR�FRQWDPLQDGRV��
��(Q�FDVR�GH�FRQWDFWR�FRQ�OD�VXVWDQFLD��HQMXDJDU�LQPHGLDWDPHQWH�OD�SLHO�R�ORV�RMRV�FRQ�DJXD�FRUULHQWH�SRU�OR�PHQRV�
GXUDQWH����PLQXWRV��
��/DYH�OD�SLHO�FRQ�DJXD�\�MDEyQ��
��(Q�FDVR�GH�TXHPDGXUDV��LQPHGLDWDPHQWH�HQIUtH�OD�SLHO�DIHFWDGD�WRGR�HO�WLHPSR�TXH�SXHGD�FRQ�DJXD�IUtD��1R�UHPXHYD�
OD�URSD�TXH�HVWi�DGKHULGD�D�OD�SLHO��
��0DQWHQHU�D�OD�YtFWLPD�HQ�UHSRVR�\�FRQ�WHPSHUDWXUD�FRUSRUDO�QRUPDO��
��$VHJ~UHVH�TXH�HO�SHUVRQDO�PpGLFR�WHQJD�FRQRFLPLHQWR�GH�ORV�PDWHULDOHV�LQYROXFUDGRV��\�WRPDU�ODV�SUHFDXFLRQHV�SDUD�
SURWHJHUVH�D�Vt�PLVPRV�
D��&217$&72�&21�/26�
2-26�

(QMXDJXH� ,QPHGLDWDPHQWH� ORV� RMRV� PDQWHQLHQGR� ORV� SDUSDGRV� DELHUWRV� FRQ� DEXQGDQWH�
DJXD�SRU�OR�PHQRV�GXUDQWH����PLQXWRV��2EWHQJD�DWHQFLyQ�PpGLFD��

E��&217$&72�&21�/$�3,(/� /DYH�FRQ�MDEyQ�\�DJXD��2EWHQJD�DWHQFLyQ�PHGLFD�VL�VH�GHVDUUROOD�R�SHUVLVWH�XQD�LUULWDFLyQ�
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6L�OD�SHUVRQD�DIHFWDGD�HVWi�FRQVFLHQWH��Gp�D�EHEHU�XQR�R�GRV�YDVRV�GH�DJXD�SDUD�GLOXLU��
1R�SURYRTXH�HO�YyPLWR��HQ�FDVR�GH�YyPLWR��PDQWHQJD� OD�FDEH]D�GH� OD�SHUVRQD�DIHFWDGD�
SRU�DEDMR�GHO�QLYHO�GH� OD�FDGHUD�SDUD�HYLWDU�TXH�HO� OtTXLGR�HQWUH�D� ORV�SXOPRQHV�\�EULQGH�
DWHQFLyQ�PpGLFD�LQPHGLDWDPHQWH�

G��,1+$/$&,Ï1�
6DTXH�GHO�DPELHQWH�GH�H[SRVLFLyQ�D�OD�SHUVRQD�DIHFWDGD�\�OOpYHOD�D�XQ�OXJDU�ELHQ�YHQWLODGR�
R�GRQGH�SXHGD�UHVSLUDU�DLUH�IUHVFR��(Q�FDVR�GH�SUHVHQWDUVH�LQWHUUXSFLyQ�GH�OD�UHVSLUDFLyQ�
SURSRUFLRQH�UHVSLUDFLyQ�DUWLILFLDO�\�DWHQFLyQ�PpGLFD�LQPHGLDWDPHQWH�

H��27526�3(/,*526�3$5$�
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(O� PDO� XVR� LQWHQFLRQDGR� GHO� SURGXFWR� FRQFHQWUiQGROR� H� LQKDOiQGROR� GHOLEHUDGDPHQWH�
SXHGH�VHU�GDxLQR�\�FDXVDU�OD�PXHUWH�
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&RQWHQLGR�EDMR�SUHVLyQ����
0DQWpQJDVH�DOHMDGR�GH�FXDOTXLHU�IXHQWH�GH�LJQLFLyQ�
(O�SXQWR�GH�LQIODPDFLyQ��IODVK�SRLQW��DSOLFD�~QLFDPHQWH�D�OtTXLGRV�\�QR�DSOLFD�D�DHURVROHV���
���0(',26�'(�(;7,1&,Ï1
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,QFHQGLR�SHTXHxR��3ROYR�TXtPLFR�VHFR�R�&2��
,QFHQGLR�JUDQGH��8VH�URFtR�GH�DJXD��QLHEOD�R�HVSXPD
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$OJXQRV�SHOLJURV�ItVLFRV�TXH�VH�GHEHQ�FRQVLGHUDU�VRQ�OD�GHVFRPSRVLFLyQ�H[SORVLYD�\�
OD� UXSWXUD�YLROHQWD�GH� ORV�HQYDVHV�RFDVLRQDGD�SRU� OD�H[SDQVLyQ� WpUPLFD�GH�JDVHV�R�
OtTXLGRV�FRPSULPLGRV��
/RV�YDSRUHV�SXHGHQ�FDXVDU�PDUHRV�R�DVIL[LD�VLQ�DGYHUWHQFLD���
(O� FRQWDFWR� FRQ� ORV� SURSHOHQWHV� SXHGH� FDXVDU� TXHPDGXUDV�� OHVLRQHV� VHYHUDV� \� R�
TXHPDGXUDV�SRU�FRQJHODFLyQ��
(O�IXHJR�SXHGH�SURGXFLU�JDVHV�LUULWDQWHV�R�FRUURVLYRV�
1R� GHEHQ� GH� HQWUDU� D� QLQJ~Q� HVSDFLR� FRQILQDGR� VL� QR� VH� FXHQWD� FRQ� HTXLSR� GH�
SURWHFFLyQ�SHUVRQDO�\�HTXLSR�GH�UHVSLUDFLyQ�DXWyQRPD��
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/RV�YDSRUHV�SXHGHQ�IRUPDU�PH]FODV�H[SORVLYDV�FRQ�HO�DLUH��
(VWH� SURGXFWR� SXHGH� JHQHUDU� SURGXFWRV� GH� GHVFRPSRVLFLyQ� SHOLJURVRV� FXDQGR� VH�
H[SRQH� D� FDORU� H[WUHPR� R� FXDQGR� VH� TXHPD�� 3XHGH� JHQHUDU� YDSRUHV� \� JDVHV�
LUULWDQWHV��FRUURVLYRV�\�R�Wy[LFRV�FRPR��PRQy[LGR�GH�FDUERQR��ELy[LGR�GH�FDUERQR��
3(/,*526�7e50,&26

/RV� YDSRUHV� VRQ� LQLFLDOPHQWH�PiV�SHVDGRV� TXH� HO� DLUH� \� VH� HVSDUFHQ� D� WUDYpV� GHO�
SLVR��
6L�HO�PDWHULDO�VH�GHUUDPD��SXHGH�HYDSRUDUVH�GHMDQGR�XQ�UHVLGXR�LQIODPDEOH�

E��(48,32�'(�3527(&&,Ï1�<�
35(&$8&,21(6�3$5$�/26�
%20%(526�

(48,32�'(�3527(&&,Ï1�<�35(&$8&,21(6�(67È1'$5�<�(63(&Ë),&$6�

8VH�HO�HTXLSR�GH�DLUH�DXWyQRPR�GH�SUHVLyQ�SRVLWLYD��6&%$����
(O�WUDMH�SDUD�ERPEHURV�SURIHVLRQDOHV�SURSRUFLRQDUD�VRODPHQWH�SURWHFFLyQ�OLPLWDGD�
&RPEDWD� HO� LQFHQGLR� GHVGH� XQD� GLVWDQFLD� Pi[LPD� R� XWLOLFH� VRSRUWHV� ILMRV� SDUD�
PDQJXHUDV�R�FKLIORQHV�UHJXODGRUHV��
(QIUtH�ORV�FRQWHQHGRUHV�FRQ�FKRUURV�GH�DJXD�KDVWD�PXFKR�GHVSXpV�GH�TXH�HO�IXHJR�
VH�KD\D�H[WLQJXLGR��
1R�SRQJD�DJXD�GLUHFWDPHQWH�D�OD�IXHQWH�GH�IXJD�R�PHFDQLVPRV�GH�VHJXULGDG��SXHGH�
RFXUULU�FRQJHODPLHQWR��
5HWtUHVH� LQPHGLDWDPHQWH� VL� VDOH� XQ� VRQLGR� FUHFLHQWH� GH� ORV� PHFDQLVPRV� GH�
VHJXULGDG�GH�ODV�YHQWLODV�

6(&&,Ï1�����0(','$6�(1�&$62�'(�/,%(5$&,Ï1�$&&,'(17$/
���35(&$8&,21(6�3(5621$/(6

8WLOLFH� HTXLSR� FRPSOHWR� GH� SURWHFFLyQ� SHUVRQDO� TXH� LQFOX\D� HTXLSR� DXWyQRPR� GH� UHVSLUDFLyQ�� (YLWH� TXH� OD� IXJD� R�
GHUUDPH�VH�H[WLHQGD�D�RWUDV�iUHDV�DLVODQGR�OD�]RQD�DIHFWDGD��(OLPLQH�LQPHGLDWDPHQWH�WRGDV�ODV�IXHQWHV�GH�LJQLFLyQ�R�
VXSHUILFLHV�FDOLHQWHV�GH�PHWDO��+DJD�FRQH[LyQ�D�WLHUUD�ItVLFD�SDUD�HYLWDU�ODV�FKLVSDV�HOHFWURVWiWLFDV�
���35(&$8&,21(6�$0%,(17$/(6
(YDF~H� OD� ]RQD� DIHFWDGD�� 6yOR� GHEH� SHUPDQHFHU� HO� HTXLSR� GH� FRQWHQFLyQ� FRQWUD� GHUUDPHV�� (YLWH� TXH� HO� PDWHULDO�
GHUUDPDGR�VH�YLHUWD�HQ�DOFDQWDULOODV�\�GUHQDMHV�GH�XVR�FRP~Q��YtDV�QDYHJDEOHV��VyWDQRV�R�iUHDV�FRQILQDGDV��
���0e72'26�'(�&217(1&,Ï1

&RQWHQJD�HO�SURGXFWR�GHUUDPDGR�FRQ�PDWHULDO�DEVRUEHQWH� LQHUWH��WLHUUD�VHFD��DUHQD��YHUPLFXOLWD�� WLHUUD�GLDWRPiFHD�X�
RWUR�PDWHULDO�DEVRUEHQWH�QR�FRPEXVWLEOH���YHQWLOH�HO�iUHD�DIHFWDGD��
���0e72'26�'(�/,03,(=$
$� ORV� UHVLGXRV� GH� ORV� SLVRV� DJUHJXH� PDWHULDO� LQHUWH� \� UHFRMD�� $VHJ~UHVH� TXH� VHDQ� FRORFDGRV� HQ� FRQWHQHGRUHV�
DGHFXDGRV�SDUD�OD�GLVSRVLFLyQ�GH�DFXHUGR�FRQ�OD�OHJLVODFLyQ�DPELHQWDO��ORFDO��HVWDWDO�\�IHGHUDO�YLJHQWHV��
���275$�,1)250$&,Ï1

/RV�FRQWHQHGRUHV�YDFtRV�SXHGHQ�FRQWHQHU�YDSRUHV��SRU�OR�TXH�QR�VH�UHFRPLHQGD�FRUWDU��VROGDU��SHUIRUDU�QL�DUURMDU�DO�
IXHJR��

6(&&,Ï1�����0$1(-2�<�$/0$&(1$0,(172
���0$1(-2

'XUDQWH�HO�PDQHMR�GHO�SURGXFWR��WRGRV�ORV�HTXLSRV�GHEHQ�FRQHFWDUVH�D�WLHUUD�ItVLFD���
/RV�UHFLSLHQWHV�GHEHQ�PDQWHQHUVH�DOHMDGRV�GH�IXHQWHV�GH�FDORU�\�IXHJR���
([WLQJD�IODPDV�\�SLORWRV��\�DSDJXH�RWUDV�IXHQWHV�GH�LJQLFLyQ�SUHYLR�DO�XVR�GHO�SURGXFWR�\�KDVWD�TXH�WRGRV�ORV�YDSRUHV�
VH�KD\DQ�HOLPLQDGR�
8VDU�~QLFDPHQWH�FRQ�YHQWLODFLyQ�DGHFXDGD��
1R�JROSHH��SHUIRUH�R�LQFLQHUH�HO�HQYDVH����
(YLWH�SHUIRUDU�HO�HQYDVH�R�GDxDU� ORV�ERWHV�GH�DHURVRO�\�VX�HPSDTXH�FXDQGR�XWLOLFH�PRQWDFDUJDV�X�RWUR�HTXLSR�SDUD�
PDQHMR�GHO�PDWHULDO��
6LJD�ODV�SUHFDXFLRQHV�LQGLFDGDV�HQ�OD�OLWHUDWXUD�WpFQLFD�\�HWLTXHWDV�GH�ORV�HQYDVHV��

���$/0$&(1$0,(172

&RQWHQLGR�EDMR�SUHVLyQ�
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0DQWHQJD�HO�SURGXFWR�DOHMDGR�GHO�FDORU��FKLVSDV��IODPDV�\�RWUDV�IXHQWHV�GH�LJQLFLyQ��
1R�H[SRQJD�HO�HQYDVH�GH�PDQHUD�SURORQJDGD�EDMR�ORV�UD\RV�GHO�VRO�R�WHPSHUDWXUDV�TXH�H[FHGDQ�����)����� &���
/RV�UHFLSLHQWHV�GHEHQ�DOPDFHQDUVH�HQ�OXJDUHV�IUHVFRV��VHFRV��ELHQ�YHQWLODGRV��
0DQWHQJD�HO�SURGXFWR�DOHMDGR�GHO�IULR�H[WUHPR��
0DQWHQJD�HO�UHFLSLHQWH�FHUUDGR��FXDQGR�QR�XWLOLFH�HO�SURGXFWR���
0DQWHQJD�HO�UHFLSLHQWH�HQ�SRVLFLyQ�YHUWLFDO�SDUD�HYLWDU�HO�GHUUDPH�GHO�SURGXFWR����
$OPDFHQH�OHMRV�GH�DJHQWHV�R[LGDQWHV����

6(&&,Ï1�����&21752/�'(�(;326,&,Ï1���3527(&&,Ï1�3(5621$/
���/,1($0,(1726�'(�(;326,&,Ï1

26+$��/3(������ $&*,+��/03(�����������
/03(�337� /03(�&7� 3� /03(�337� /03(�&7� 3�

&20321(17( SSP� PJ�P� SSP� PJ�P�� SSP� PJ�P�� SSP� PJ�P�� SSP� PJ�P�� SSP� PJ�P�

$&(721$�� ����� ����� 1'� 1'� 1'� 1'� ���� ����� ���� ����� 1'� 1'�

3523$12� ����� ����� 1'� 1'� 1'� 1'� ����� ����� 1'� 1'� 1'� 1'�

72/82/� ���� 1'� ���� 1'� ���� 1'� ��� ��� 1'� 1'� 1'� 1'�

;,/(12� ���� ���� 1'� 1'� 1'� 1'� ���� ���� 1'� 1'� 1'� 1'�

%87$12� ����1,26+�� �����1,26+�� 1'� 1'� 1'� 1'� ����� 1'� 1'� 1'� 1'� 1'�

0(7,/�(7,/�&(721$� ���� ���� 1'� 1'� 1'� 1'� ���� ���� ���� ���� 1'� 1'�

6,/,&(�&5,67$/,1$� ����PSSFI�
�6L2����

�����6L2���� 1'� 1'� 1'� 1'� 1'� ������ 1'� 1'� 1'� 1'�

26+$��2FFXSDWLRQDO�6DIHW\�DQG�+HDOWK�$GPLQLVWUDWLRQ��$GPLQLVWUDFLyQ�GH�6HJXULGDG�\�6DOXG�
2FXSDFLRQDO���'HSDUWDPHQWR�GHO�7UDEDMR�GH�ORV�(8�

/3(��/tPLWH�3HUPLVLEOH�GH�([SRVLFLyQ�

$&*,+��$PHULFDQ�&RQIHUHQFH�RI�*RYHUQPHQWDO�,QGXVWULDO�+\JLHQLVWV��&RQIHUHQFLD�$PHULFDQD�GH�
+LJLHQLVWDV�,QGXVWULDOHV�*XEHUQDPHQWDOHV�

/03(��/tPLWH�0i[LPR�3HUPLVLEOH�GH�
([SRVLFLyQ

/03(�337��/tPLWH�0i[LPR�3HUPLVLEOH�GH�
([SRVLFLyQ�3URPHGLR�3RQGHUDGR�HQ�

7LHPSR

/03(�&7��/tPLWH�0i[LPR�3HUPLVLEOH�GH�([SRVLFLyQ�GH�
&RUWR�7LHPSR����PLQ��Pi[�

3��/LPLWH�0i[LPR�3HUPLVLEOH�GH�
([SRVLFLyQ�3LFR

1$��1R�$SOLFD� 1'��1R�'LVSRQLEOH�

���&21752/(6�'(�,1*(1,(5Ë$

8WLOLFH�HO�SURGXFWR�HQ�iUHDV�ELHQ�YHQWLODGDV�SDUD�PDQWHQHU�ORV�QLYHOHV�GH�H[SRVLFLyQ�SRU�GHEDMR�GH�ORV�OtPLWHV�GH�
H[SRVLFLyQ�SHUPLWLGRV��(Q�FDVR�GH�VHU�QHFHVDULR��XWLOLFH�SUHIHUHQWHPHQWH�VLVWHPDV�GH�YHQWLODFLyQ�ORFDOHV�D�SUXHED�GH�
H[SORVLyQ��(O�XVXDULR�GHEH�SUREDU�\�PRQLWRUHDU�ORV�QLYHOHV�GH�H[SRVLFLyQ�SDUD�JDUDQWL]DU�OD�VHJXULGDG�GHO�SHUVRQDO��6L�
QR�HVWi�VHJXUR�R�QR�HV�SRVLEOH�PRQLWRUHDU�OD�FDOLGDG�GHO�DLUH��XWLOLFH�XQ�UHVSLUDGRU�1,26+�06+$�DSUREDGR���
6H�UHFRPLHQGDQ�FDxRQHV�GH�DJXD�D�SUHVLyQ�SDUD�LQFHQGLRV�\�VLVWHPDV�VXUWLGRUHV�GH�DJXD�D�JUDQHO�$Vt�FRPR�DFFHVR�D�
ODYDRMRV�\�GXFKDV�SDUD�XVR�HQ�FDVR�GH�HPHUJHQFLD��

���(48,32�'(�3527(&&,Ï1�3(5621$/��(33�

D��3527(&&,Ï1�3$5$�
2-26�&$5$�

/HQWHV� GH� VHJXULGDG� FRQ� SURWHFFLRQHV� ODWHUDOHV� TXH� SURWHMDQ� FRQWUD� VDOSLFDGXUDV� GH�
OtTXLGRV��YDSRUHV�R�SDUWtFXODV�SUHVHQWHV�HQ�HO�DLUH�\�SURGXFWRV�TXtPLFRV��

E��3527(&&,Ï1�&87È1($� *XDQWHV�GH�QHRSUHQR�\�URSD�SURWHFWRUD�DGHFXDGRV��

F��3527(&&,Ï1�
5(63,5$725,$�

3DUD�FRQFHQWUDFLRQHV�EDMDV�GH�YDSRUHV�XWLOLFH�XQ�UHVSLUDGRU�1,26+�06+$�DSUREDGR�FRQ�
FDUWXFKR� SDUD� YDSRUHV� RUJiQLFRV�� 3DUD� DOWDV� FRQFHQWUDFLRQHV�� XWLOLFH� HTXLSR� GH�
UHVSLUDFLyQ�DXWyQRPR�GH�SUHVLyQ�SRVLWLYD�

G��&216,'(5$&,21(6�
*(1(5$/(6�'(�+,*,(1(�

/iYHVH�ODV�PDQRV��FDUD�R�FXDOTXLHU�SDUWH�GHO�FXHUSR�TXH�KD\D�HVWDGR�HQ�FRQWDFWR�FRQ�HO�
SURGXFWR���
(V�LPSRUWDQWH�DVHJXUDU�OD�SUHVHQFLD�GH�ODYDRMRV�\�UHJDGHUDV�GH�VHJXULGDG�HQ�HO�OXJDU�GH�
WUDEDMR���
1R�LQJHULU�DOLPHQWRV�FXDQGR�VH�HVWp�XWLOL]DQGR�HVWH�SURGXFWR��
(YLWDU�UHVSLUDU�HO�YDSRU�R�EULVD�GHO�VROYHQWH��
(YLWDU�HO�FRQWDFWR�FRQ�OD�SLHO�\�RMRV��
/DYDU�PLQXFLRVDPHQWH�GHVSXpV�GHO�PDQHMR�\�DQWHV�GH�FRPHU�R�EHEHU��
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6(&&,Ï1�����3523,('$'(6�)Ë6,&$6�<�48Ë0,&$6
���$3$5,(1&,$ ���2/25

1LHEOD�GH�DHURVRO����FRQWHQLGR���SLQWXUD�WUDQVSDUHQWH�PDWH� $�VROYHQWH�
���80%5$/�2/)$7,92��SSP� ���(67$'2�)Ë6,&2
1'� 3LQWXUD�OtTXLGD�HQ�DHURVRO
���38172�'(�)86,Ï1��&���)� ���38172�'(�&21*(/$&,Ï1���&���)�
1$� 1'�
���S+ ��� 38172�'(�,1)/$0$&,Ï1��&���)�

1$� 1R�DSOLFD�SDUD�DHURVRO���
���38172�'(�(%8//,&,Ï1�2�5$1*2�'(�(%8//,&,Ï1��&���) � ����9(/2&,'$'�'(�(9$325$&,Ï1��Q�%87,/�$&(7$72� ���

1R�PHQRU�GH����&��������)���%XWDQR��
6XSHULRU�D����
$O�FRQWDFWR�FRQ�OD�DWPyVIHUD�HO�SURSDQR�\�EXWDQR�
YDSRUL]DQ�GH�LQPHGLDWR�

����35(6,Ï1�'(�9$325 ���� '(16,'$'�'(�9$325��$,5(� ���

���36,*�����&���3523$12�� 1'�
����'(16,'$'�5(/$7,9$�2�*5$9('$'�(63(&Ë),&$��OE�JDO� ����62/8%,/,'$'��(1�$*8$�
������±��������J�P/���������±�������OE�JDO�� ,QPLVFLEOH��
����&2(),&,(17(�'(�3$57,&,Ï1��Q�2&7$12/�$*8$ ����7(03(5$785$�'(�$872�,1)/$0$&,Ï1��&���)�

1'� 1'�
����7(03(5$785$�'(�'(6&20326,&,Ï1��&���)� ����/Ë0,7(6�'(�,1)/$0$%,/,'$'�2�(;3/26,9,'$' ��92/�

1'� 683(5,25�
����
�3URSDQR��

,1)(5,25�
���

�3URSDQR��

����27526�'$726�
92&�/tPLWH�0i[LPR��LQIRUPDWLYR�������
6HJXQ�$5%�0HWKRG������'HWHUPLQDWLRQ�RI�YRODWLOH�RUJDQLF�FRPSRXQGV��92&��LQ�FRQVXPHU�
SURGXFWV�DQG�UHDFWLYH�RUJDQLF�FRPSRXQGV�LQ�DHURVRO�FRDWLQJ�SURGXFWV��

6(&&,Ï1������(67$%,/,'$'�<�5($&7,9,'$'
���(67$%,/,'$'�48Ë0,&$
3URGXFWR�HVWDEOH�EDMR�FRQGLFLRQHV�QRUPDOHV�GH�WHPSHUDWXUD�\�SUHVLyQ����)�����&��<������SVLJ������PP+J�
���&21',&,21(6�$�(9,7$5

(YLWDU� HO� FDORU�� FKLVSDV�� OODPDV� DO� GHVFXELHUWR� \� RWUDV� IXHQWHV� GH� LJQLFLyQ�� (YLWDU� WHPSHUDWXUDV� VXSHULRUHV� D� ���� �)
������&��
���0$7(5,$/(6�,1&203$7,%/(6
2[LGDQWHV�IXHUWHV��iFLGRV�\�iOFDOLV�
���352'8&726�3(/,*52626�'(�/$�'(6&20326,&,Ï1

8QD�PH]FOD�FRPSOHMD�GH�VyOLGRV��OtTXLGRV�\�JDVHV�VXVSHQGLGD�HQ�HO�DLUH��LQFOX\HQGR�PRQy[LGR�GH�FDUERQR��GLy[LGR�GH�
FDUERQR� \� RWURV� FRPSXHVWRV� RUJiQLFRV� VH� OLEHUDUi� FXDQGR� HVWH� PDWHULDO� H[SHULPHQWH� FRPEXVWLyQ� R� GHJUDGDFLyQ�
WpUPLFD�X�R[LGDWLYD��
���326,%,/,'$'�'(�5($&&,21(6�3(/,*526$6
1R�RFXUULUi�EDMR�FRQGLFLRQHV�QRUPDOHV�GH�WHPSHUDWXUD�\�SUHVLyQ����)�����&��<������SVLJ������PP+J��

6(&&,Ï1������,1)250$&,Ï1�72;,&2/Ï*,&$
,1)250$&,Ï1�72;,&2/Ï*,&$��'(/�0$7(5,$/�<�2�686�&20321(17(6

&20321(17( '/���J�NJ &/���SSP

$&(721$��

�����P/�NJ�� �����PJ�NJ�EZ���R��
UDWD������������������������

�����PJ�NJ�EZ��R��UDWD�����������������������������
�����PJ�NJ�EZ��R��UDWyQ����������������������������
�����PJ�NJ�EZ��R��FRQHMR���������������������������
���PJ�NJ�EZ��S��FRQHMR�����������������������������

����PJ�/��,��UDWD����K����������������������
�����PJ�/��,��UDWD���KU��

3523$12� 1'�
�!��������SSP������������
PJ�P����,��UDWD����PLQ��

�!������PJ�/��,��UDWD����PLQ��

72/82/�

����D�����J�NJ��R��UDWD����������������������������������
�����PO�NJ��S��FRQHMR������������������������������
�����PJ�NJ��R��UDWD��������������������������������

�������PJ�NJ��S��FRQHMR��

�����SSP��,��UDWyQ�����KU������
�����SSP���,��UDWyQ����KU��
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6(&&,Ï1������,1)250$&,Ï1�72;,&2/Ï*,&$

;,/(12�

���P/�NJ��R��UDWD����������������������������������
�����PJ�NJ��R��UDWyQ�������������������������������

�����PJ�NJ�D������PJ�NJ��R��UDWD����������������������������
!���P/�NJ�����J�NJ���S��FRQHMR��

������SSP��,�UDWD���KU��������������������
������SSP��,��UDWyQ���KU��

%87$12� 1'�

�����PJ�O��,��UDWD���KU��
����PJ�O��,��UDWyQ���KU��
�����J�P���,��UDWD���KU��
�����J�P���,��UDWyQ���KU��

0(7,/�(7,/�&(721$�

������PJ�NJ�EZ��R�UDWD�����
������������&�,�������������PJ�NJ�

�R��UDWD��KHPEUD������������
�������R�������PJ�NJ��R��UDWyQ��

KHPEUD���������������������
�LS��������R�������PJ�NJ������KU��R��

UDWyQ��KHPEUD���
�LS������������&,��������������
PJ�NJ������K���UDWD��KHPEUD���

LS�����������&�,������������J�NJ�
����GtDV��UDWD��KHPEUD��

!�����PJ�NJ�������GtDV��S��FRQHMR��
KHPEUD��

!�����SSP��,��UDWD���KU��

����������RU����������PJ�P��
����������RU����������SSP��
�,��UDWyQ��KHPEUD�����PLQ��

�������PJ�P����������SSP���,��
UDWD��KHPEUD����KU��

6,/,&(�&5,67$/,1$� ����PJ�NJ�EZ��FXDU]R���������XP��
�LY��UDWD��

1'�

3��3LHO ,��,QKDODFLyQ 2��2UDO��,QJHVWLyQ�
'/����'RVLV�/HWDO� &/����&RQFHQWUDFLyQ�/HWDO�
1$��1R�$SOLFD� 1'��1R�'LVSRQLEOH�

72;,&,'$'�&5Ï1,&$�'(/�352'8&72�
3523,('$'(6�7Ï;,&$6

7ROXHQR��/D� WR[LFRORJtD�GH�HVWH�SURGXFWR�HV�VLPLODU�D� OD�GHO�EHQFHQR��VLQ�HPEDUJR�HO� WROXHQR�QR�JHQHUD� WUDVWRUQRV�
FUyQLFRV�D�OD�VDQJUH��6X�WR[LFLGDG�HV�PRGHUDGD��
,QKDODU�JUDQGHV�FDQWLGDGHV�GH�WROXHQR�SRU�SHULRGRV�FRUWRV�GH�WLHPSR�DIHFWD�HO�VLVWHPD�QHUYLRVR��SXOPRQHV��KtJDGR�\�
HO�FRUD]yQ���
,QKDODU�JUDQGHV�FDQWLGDGHV�GH�WROXHQR�UHSHWLGDPHQWH�SXHGH�FDXVDU�GDxRV�DO�FHUHEUR���
3HOLJURV�UHSURGXFWLYRV��6H�WLHQHQ�HYLGHQFLDV�GH�TXH�HO�WROXHQR�HV�WHUDWRJpQLFR�\�HPEULRWy[LFR��HVWXGLRV�GH�H[SRVLFLyQ�
HQ� KXPDQRV� VXJLHUHQ� TXH� OD� H[SRVLFLyQ� D� JUDQGHV� FDQWLGDGHV� GH� WROXHQR� GXUDQWH� HO� HPEDUD]R� SXHGH� DIHFWDU� HO�
GHVDUUROOR� GHO� IHWR�� $GHPiV� VH� KD� HQFRQWUDGR� TXH� FDXVD� LPSRWHQFLD� \� DQRUPDOLGDGHV� HQ� ORV� HVSHUPDWR]RLGHV� GH�
WUDEDMDGRUHV�TXH�XWLOL]DQ�WLQWDV�TXH�OR�FRQWLHQHQ��

>$PHULFDQ�&RQIHUHQFH�RI�*RYHUQPHQWDO�,QGXVWULDO�+\JLHQLVWV��,QF��'RFXPHQWDWLRQ�RI�WKH�7KUHVKROG�/LPLW�9DOXHV�DQG�%LRORJLFDO�([SRVXUH�,QGLFHV���WK�
HG��9ROXPHV�,��,,��,,,��&LQFLQQDWL��2+��$&*,+���������S������@�

$FHWRQD�� /D� DFHWRQD� QR� VH� FRQVLGHUD� JHQRWy[LFR� R�PXWDJpQLFR�� (Q� XQ� HVWXGLR� FRQ� UDWDV� JHVWDQWHV� \� ORV� UDWRQHV�
H[SXHVWRV�DO�YDSRU�GH�DFHWRQD�GXUDQWH�ORV�GtDV������GH�OD�JHVWDFLyQ��VH�REVHUYy�XQD�OLJHUD�WR[LFLGDG�HQ�HO�GHVDUUROOR��
/RV�LQIRUPHV�GH�RWURV�HIHFWRV�UHSURGXFWLYRV�GH�DFHWRQD�LQFOX\HQ�REVHUYDFLRQHV�GH�HIHFWRV�WHVWLFXODUHV�\�ORV�FDPELRV�
GH�OD�FDOLGDG�GHO�HVSHUPD�HQ�UDWDV��/D�DFHWRQD�VH�KD�XWLOL]DGR�DPSOLDPHQWH�FRPR�XQ�YHKtFXOR�GLVROYHQWH�HQ�HVWXGLRV�
GH�FDUFLQRJHQLFLGDG�GH� OD�SLHO� \�QR�HV�FDQFHUtJHQR�FXDQGR�VH�DSOLFD�D� OD�SLHO�� /D�DFHWRQD�HV� UHODWLYDPHQWH�PHQRV�
Wy[LFD�TXH�PXFKRV�RWURV�GLVROYHQWHV� LQGXVWULDOHV��VLQ�HPEDUJR��D�DOWDV�FRQFHQWUDFLRQHV��HO�YDSRU�GH�DFHWRQD�SXHGH�
FDXVDU� GHSUHVLyQ� GHO� 61&�� LQVXILFLHQFLD� FDUGLRUUHVSLUDWRULD� \� OD� PXHUWH�� (Q� H[SRVLFLRQHV� DJXGDV� GH� ORV� VHUHV�
KXPDQRV� D� ODV� FRQFHQWUDFLRQHV� DWPRVIpULFDV� VH� KDQ� UHSRUWDGR� VLQ� HIHFWRV� Wy[LFRV� EUXWRV� R� HIHFWRV� WUDQVLWRULRV�
PHQRUHV�� WDOHV� FRPR� LUULWDFLyQ� GH� ORV� RMRV�� 6H� LQIRUPDURQ� HIHFWRV� WUDQVLWRULRV� PiV� JUDYHV� �LQFOX\HQGR� YyPLWRV� \�
GHVPD\RV��SDUD� ORV�WUDEDMDGRUHV�H[SXHVWRV�D�FRQFHQWUDFLRQHV�GH�YDSRUHV�GH�DFHWRQD�SRU�DOUHGHGRU�GH���KRUDV��/D�
H[SRVLFLyQ� DJXGD� D� OD� DFHWRQD� WDPELpQ� KD� UHSRUWDGR� DOWHUDFLRQHV� HQ� ORV� UHVXOWDGRV� HQ� ODV� SUXHEDV� GH� QHXUR�
FRPSRUWDPLHQWR�HQ�ORV�VHUHV�KXPDQRV��/DV�PXMHUHV�UHSRUWDURQ�VXIULU�LUUHJXODULGDGHV�PHQVWUXDOHV��

>(QYLURQPHQWDO�+HDOWK�&ULWHULD������$FHWRQH��SS�������������E\�WKH�,QWHUQDWLRQDO�3URJUDPPH�RQ�&KHPLFDO�6DIHW\��,3&6��XQGHU�WKH�MRLQW�VSRQVRUVKLS�
RI�WKH�8QLWHG�1DWLRQV�(QYLURQPHQW�3URJUDPPH��WKH�,QWHUQDWLRQDO�/DERXU�2UJDQLVDWLRQ�DQG�WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ�@�
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6(&&,Ï1������,1)250$&,Ï1�72;,&2/Ï*,&$
0HWLO� HWLO� FHWRQD�� /D PHWLO� HWLO� FHWRQD� VH� XVD� FRPR� XQ� GLVROYHQWH�� /D� H[SRVLFLyQ� DJXGD� SRU� LQKDODFLyQ� �GH� FRUWD�
GXUDFLyQ�� HQ� VHUHV� KXPDQRV� SURGXFH� LUULWDFLyQ� HQ� RMRV�� QDUL]� \� JDUJDQWD�� +D\� SRFD� LQIRUPDFLyQ� VREUH� ORV� HIHFWRV�
FUyQLFRV��D�ODUJR�SOD]R��HQ�ORV�VHUHV�KXPDQRV��/RV�HVWXGLRV�GH�LQKDODFLyQ�FUyQLFD�HQ�DQLPDOHV�KDQ�UHSRUWDGR�OLJHURV�
HIHFWRV�HQ�KtJDGR��ORV�ULxRQHV��QHXUROyJLFRV�\�UHVSLUDWRULRV��1R�H[LVWH� LQIRUPDFLyQ�GLVSRQLEOH�VREUH�ORV�HIHFWRV�HQ�HO�
GHVDUUROOR�� UHSURGXFWLYRV� R� FDUFLQRJpQLFRV� GH� OD� PHWLO� HWLO� FHWRQD� HQ� ORV� VHUHV� KXPDQRV�� (IHFWRV� GH� GHVDUUROOR��
LQFOX\HQGR�HO�SHVR�IHWDO�GLVPLQXLGR�\�PDOIRUPDFLRQHV�IHWDOHV��VH�KDQ�UHSRUWDGR�HQ�UDWRQHV�\�UDWDV�H[SXHVWDV�D�PHWLO�
HWLO� FHWRQD� D� WUDYpV� GH� OD� LQKDODFLyQ� H� LQJHVWLyQ�� /D� (3$� KD� FODVLILFDGR� D� OD� PHWLO� HWLO� FHWRQD� FRPR� *UXSR� '�� QR�
FODVLILFDEOH�HQ�FXDQWR�D�FDUFLQRJHQLFLGDG�HQ�VHUHV�KXPDQRV��

>8�6��(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��8SGDWHG�+HDOWK�(IIHFWV�$VVHVVPHQW�IRU�0HWK\O�(WK\O�.HWRQH��(3$���������������(QYLURQPHQWDO�&ULWHULD�DQG�
$VVHVVPHQW�2IILFH��2IILFH�RI�+HDOWK�DQG�(QYLURQPHQWDO�$VVHVVPHQW��2IILFH�RI�5HVHDUFK�DQG�'HYHORSPHQW��&LQFLQQDWL��2+��������@�

;LOHQR��/D�H[SRVLFLyQ�DJXGD�D�DOWDV�FRQFHQWUDFLRQHV�GH�[LOHQR�SXHGH�DOWHUDU�HO��61&�HQ�VHUHV�KXPDQRV�
1R�VH�FRQVLGHUD�PXWiJHQR�R�FDUFLQyJHQR���
(Q�HVWXGLRV�FRQ�DQLPDOHV�GH�ODERUDWRULR�QR�VH�REVHUYDURQ�HIHFWRV�WHUDWRJpQLFRV�HQ�WpUPLQRV�GH�PDOIRUPDFLRQHV��6LQ�
HPEDUJR��VH�REVHUYy�HPEULRWR[LFLGDG�GHSHQGLHQWH�GH�OD�GRVLV�HQ�WpUPLQRV�GH�UHWUDVR�HQ�HO�FUHFLPLHQWR�\�HO�GHVDUUROOR��
6H�REVHUYDURQ�HIHFWRV�DGYHUVRV�HQ�HO�KtJDGR��ULxyQ��PpGXOD��FDPELRV�HQ�SDUiPHWURV�GH�ODV�FpOXODV�GH�OD�VDQJUH��HQ�
ORV�DQLPDOHV�GH� ODERUDWRULR�GHVSXpV�GH�DOWRV�QLYHOHV�GH�H[SRVLFLyQ��/D� UHOHYDQFLD�GH�HVWRV� UHVXOWDGRV�HQ� ORV�VHUHV�
KXPDQRV�QR�HV�FODUD�HQ�HVWH�PRPHQWR��

(QYLURQPHQWDO�+HDOWK�&ULWHULD������;\OHQHV�SS�������������E\�WKH�,QWHUQDWLRQDO�3URJUDPPH�RQ�&KHPLFDO�6DIHW\��,3&6��XQGHU�WKH�MRLQW�VSRQVRUVKLS�RI�
WKH�8QLWHG�1DWLRQV�(QYLURQPHQW�3URJUDPPH��WKH�,QWHUQDWLRQDO�/DERXU�2UJDQLVDWLRQ�DQG�WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ�@�

>:+2��(+&������;\OHQHV��������$YDLODEOH�IURP��DV�RI�$XJXVW�����������KWWS���ZZZ�LQFKHP�RUJ�GRFXPHQWV�HKF�HKF�HKF����KWP�@

6tOLFH�FULVWDOLQD��$�SHVDU�GH�TXH�OD�VtOLFH�QR�HVWi�FRQVLGHUDGD�XQD�VXVWDQFLD�SHOLJURVD�OD�IUDFFLyQ�UHVSLUDEOH�JHQHUDGD�
HQ�OD�PDQLSXODFLyQ�GH�OD�VtOLFH�SXHGH�FDXVDU�HIHFWRV�SHUMXGLFLDOHV�SDUD�OD�VDOXG��
/D�H[SRVLFLyQ�FUyQLFD�R�PDVLYD�D�SROYR�TXH�FRQWHQJD�VtOLFH�FULVWDOLQD�UHVSLUDEOH�SXHGH�SURYRFDU�VLOLFRVLV��XQD�ILEURVLV�
QRGXODU� SXOPRQDU� FDXVDGD� SRU� OD� DFXPXODFLyQ� HQ� ORV� SXOPRQHV� GH� VtOLFH� FULVWDOLQD�� 6HJ~Q� OD� ,$5&�� GH� IXHQWHV�
ODERUDOHV��OD�VtOLFH�FULVWDOLQD�LQKDODGD�SXHGH�FDXVDU�FiQFHU�GH�SXOPyQ�D�ODV�SHUVRQDV��VLQ�HPEDUJR�SXQWXDOL]D�TXH�QR�
VH�GHEH�FRQVLGHUDU�TXH�HVWR�VHD�DVt�SDUD�WRGDV�ODV�FRQGLFLRQHV�GH�WUDEDMR�QL�WRGRV�ORV�WLSRV�GH�VtOLFH�FULVWDOLQD��
(Q� ������ OD� ,$5&� DFWXDOL]y� OD� FODVLILFDFLyQ� GH� FDUFLQRJHQLFLGDG� GH� OD� VtOLFH� FULVWDOLQD� D� �³� FDUFLQyJHQR� SDUD� ORV�
KXPDQRV´��

>,$5&��0RQRJUDSKV�RQ�WKH�(YDOXDWLRQ�RI�WKH�&DUFLQRJHQLF�5LVN�RI�&KHPLFDOV�WR�0DQ��*HQHYD��:RUOG�+HDOWK�2UJDQL]DWLRQ��,QWHUQDWLRQDO�$JHQF\�IRU�
5HVHDUFK�RQ�&DQFHU�������35(6(17���0XOWLYROXPH�ZRUN���$YDLODEOH�DW��KWWS���PRQRJUDSKV�LDUF�IU�LQGH[�SKS�S��9�������������@�

587$6�'(�(;326,&,Ï1

; &217$&72�&21�/$�
3,(/ ; $%625&,Ï1�325�/$�

3,(/ ; &217$&72�&21�/26�
2-26 ; ,1+$/$&,Ï1 ; ,1*(67,Ï1

()(&726�325�(;326,&,Ï1�$*8'$�$/�352'8&72�

/D� DVSLUDFLyQ� D� ORV� SXOPRQHV� LQJHVWLyQ� R� YyPLWR� SXHGH� SURYRFDU�
QHXPRQtD�TXtPLFD�TXH�SXHGH�VHU�IDWDO��
/DV� FRQFHQWUDFLRQHV� DOWDV� SXHGHQ� FDXVDU� GHSUHVLyQ� GHO� VLVWHPD�
QHUYLRVR�FHQWUDO�RFDVLRQDQGR�GRORUHV�GH�FDEH]D��PDUHRV�\�QiXVHDV��
OD�LQKDODFLyQ�FRQWLQXD�SXHGH�UHVXOWDU�LQFRQVFLHQFLD�\�R�PXHUWH��

()(&726�325�(;326,&,Ï1�&5Ï1,&$��$/�
352'8&72�

,UULWD�OD�SLHO��
0RGHUDGDPHQWH�LUULWDQWH�SDUD�ORV�RMRV��
/D�LQKDODFLyQ�GH�YDSRUHV�R�QHEXOL]DFLRQHV�SXHGH�SURGXFLU�
LUULWDFLyQ�GHO�VLVWHPD�UHVSLUDWRULR�
6LVWHPD� QHUYLRVR� FHQWUDO�� OD� H[SRVLFLyQ� UHSHWLGD� DIHFWD� DO� VLVWHPD�
QHUYLRVR�FHQWUDO��6yOR�VH�REVHUYDURQ�HIHFWRV�D�DOWDV�GRVLV��
6LVWHPD� DXGLWLYR�� ODV� H[SRVLFLRQHV� SURORQJDGDV� \� UHSHWLGDV� D� DOWDV�
FRQFHQWUDFLRQHV�KDQ�SURGXFLGR�SpUGLGD�DXGLWLYD�HQ�UDWDV��
(O�DEXVR�GH�GLVROYHQWHV�SXHGH�FDXVDU�SpUGLGD�DXGLWLYD��
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6(&&,Ï1������,1)250$&,Ï1�72;,&2/Ï*,&$
/Ë0,7(6�'(�(;326,&,Ï1��9$/25(6��)8(17(��)(&+$� ,55,7$&,Ï1��(1�&$62�'(�(;,67,5��(;3/,&$5�

9HU�6HFFLyQ�� ; 6t��9HU�6HFFLyQ�� 1R

6(16,%,/,=$&,Ï1��(1�&$62�'(�(;,67,5��(;3/,&$5� &$5&,12*(1,&,'$'��(1�&$62�'(�(;,67,5��(;3/,&$5�

6t ; 1R 6t ; 1R

72;,&,'$'�5(352'8&7,9$��(1�&$62�'(�(;,67,5��(;3/,&$5� 7(5$72*(1,&,'$'��(1�&$62�'(�(;,67,5��(;3/,&$5�

6t ; 1R 6t ; 1R

087$*(1,&,'$'��(1�&$62�'(�(;,67,5��(;3/,&$5� 352'8&726�6,1(5*Ë67,&26 �(1�&$62�'(�(;,67,5��(;3/,&$5�

6t ; 1R 6t ; 1R

6(&&,Ï1������,1)250$&,Ï1�(&272;,&2/Ï*,&$
,1)250$&,Ï1�3$5$�(9$/8$5�(/�,03$&72�$0%,(17$/�(1�&$62�'(�48(�(/�0$7(5,$/�<�2�686�&20321(17(6�6($1�/,%(5$'26�
$/�$0%,(17(��
3XHGHQ�FDXVDU� LPSDFWR�DPELHQWDO� DGYHUVR�VL� HV� YHUWLGR�X�RFXUUH� XQ� GHUUDPH�HQ� YtDV� DFXiWLFDV��1R�VH� GLVSRQH�GH�
LQIRUPDFLyQ�HVSHFtILFD�VREUH�ORV�HIHFWRV�GH�HVWH�SURGXFWR�HQ�OD�IORUD�\�IDXQD��6LQ�HPEDUJR��VH�GHEHQ�HYLWDU�GHUUDPHV�\�
IXJDV�TXH�FRQWDPLQHQ�HO�PHGLR�DPELHQWH��

6(&&,Ï1������,1)250$&,Ï1�5(/$7,9$�$/�'(6(&+2�'(�/26�352'8&726
,1)250$&,Ï1�3$5$�(/�'(6(&+2��5(&,&/$-(�2�5(&83(5$&,Ï1�$'(&8$'$�'(/�0$7(5,$/�<�2�68�&217(1('25�

/RV�UHVLGXRV�\�ORV�UHFLSLHQWHV�GHEHUiQ�VHU�WUDWDGRV�FRPR�UHVLGXRV�SHOLJURVRV��DGHPiV�GH�WRPDU�H[WUHPR�FXLGDGR�SDUD�
DVHJXUDU� TXH� VHD� GHVHFKDGR� ~QLFDPHQWH� HQ� ORV� OXJDUHV� DXWRUL]DGRV� SDUD� HO� WUDWDPLHQWR� GH� UHVLGXRV� SHOLJURVRV� R�
UHVSHWDQGR� OD� OHJLVODFLyQ� \� UHJXODFLRQHV� ORFDOHV�� HVWDWDOHV� \� IHGHUDOHV� YLJHQWHV�� /RV� FRQWHQHGRUHV� GH� HVWH�PDWHULDO�
SXHGHQ� VHU� SHOLJURVRV� D~Q� YDFtRV�� \D� TXH� SRGUtDQ� FRQWHQHU� SURGXFWR� HQ� IRUPD� OtTXLGD� \�R� JDVHRVD�� SRU� OR� TXH� VH�
UHFRPLHQGD� QR� UHKXVDU� pVWRV� VLQ� DQWHV� FRQWDU� FRQ� XQD� OLPSLH]D� FRPHUFLDO� R� UHDFRQGLFLRQDPLHQWR� HVSHFtILFR�� /D�
UHVSRQVDELOLGDG�VREUH�ORV�GHVHFKRV�\�VX�PDQHMR�UHVLGH�HQ�HO�XVXDULR�ILQDO�GHO�SURGXFWR��

6(&&,Ï1������,1)250$&,Ï1�5(/$7,9$�$/�75$163257(
���'(6&5,3&,Ï1�%È6,&$�3$5$�(/�75$163257(
D���
120%5(�2),&,$/�'(/�352'8&72�
3$5$�()(&726�'(�75$163257(� $HURVRO�

E���&/$6(�'(�5,(6*2���218� �����*DVHV�FRPSULPLGRV��
F���1Ò0(52�218� �����
G���*5832�'(�(03$48(� ,,,�

���,1)250$&,Ï1�$',&,21$/

1~PHUR�HQ�OD�*XtD�GH�5HVSXHVWD�HQ�&DVR�GH�(PHUJHQFLD������*5(�����
5()���*5(�����³*XtD�GH�5HVSXHVWD�HQ�FDVR�GH�(PHUJHQFLD�������
� '27��'HSDUWDPHQWR�GHO�7UDQVSRUWH�GH�ORV�(VWDGRV�8QLGRV�


2�'HVLJQDFLyQ�2ILFLDO�GH�7UDQVSRUWH�VHJ~Q�120�����6&7�����

6(&&,Ï1������,1)250$&,Ï1�5(*/$0(17$5,$
,1)250$&,Ï1�5(*/$0(17$5,$�'(/�0$7(5,$/�2�686�&20321(17(6�<�686�8626�5(*8/$'26�
8�6��76&$��7RGRV�ORV�LQJUHGLHQWHV�OLVWDGRV�VH�HQFXHQWUDQ�HQ�HO�LQYHQWDULR�GH�OD�86�76&$�R�HQ�VX�FDVR�VH�HQFXHQWUDQ�
H[HQWRV�GH�DSDUHFHU�HQ�ORV�UHSRUWHV�GH�OD�76&$��
5(*/$0(172�)('(5$/�(1�/26�(67$'26�81,'26�'(�1257($0(5,&$���

&20321(17( 6(&&,21�
�����(+6��

734�

6(&&,21�
�����(+6��

54�

&(5&/$�
54�

6(&&,21�
����

&2',*2�
5&5$�

&$$
������5��

74�
$&(721$�� 1$� 1$� ������ 1$� 8���� 1$�
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6(&&,Ï1������,1)250$&,Ï1�5(*/$0(17$5,$
3523$12� 1$� 1$� 1$� 1$� 1$� ������
72/82/� 1$� 1$� ����� ���� 8���� 1$�
;,/(12� 1$� 1$� ���� ���� 8���� 1$�
%87$12� 1$� 1$� 1$� 1$� 1$� ������
0(7,/�(7,/�&(721$� 1$� 1$� ����� ���� 8���� 1$�
6,/,&(�&5,67$/,1$� 1$� 1$� 1$� 1$� 1$� 1$�

35238(67$����'(�&$/,)251,$�
$'9(57(1&,$�� (VWH� SURGXFWR� FRQWLHQH� ORV� VLJXLHQWHV� TXtPLFRV�� FRQRFLGRV� HQ� HO� HVWDGR� GH� &DOLIRUQLD� SRU� FDXVDU�
FiQFHU��GHIHFWRV�GH�QDFLPLHQWR� \�RWURV�GDxRV�UHSURGXFWLYRV� �TXH�VH� LQFOX\HQ�HQ� OD�3URSXHVWD����³/LVW�RI�&KHPLFDOV�
UHTXHULGRV�SRU�HO�&DOLIRUQLD�6DIH�'ULQNLQJ�:DWHU�DQG�7R[LF�(QIRUFHPHQW�$FW�RI�������

&20321(17( 180(52�&$6 )(&+$�'(�38%/,&$&,Ï1

72/8(12� ��������� �����������
6,/,&(�&5,67$/,1$� ����������� �����������

&$1$'$��(VWH�SURGXFWR�VH�FODVLILFy�GH�DFXHUGR�FRQ�ORV�FULWHULRV�GH�SHOLJURVLGDG�GHO�³&RQWUROHG�3URGXFWV�5HJXODWLRQ´�
�UHJODPHQWR� GH� SURGXFWRV� FRQWURODGRV�� \� ODV� +RMDV� GH� VHJXULGDG� FRQWLHQHQ� WRGD� OD� LQIRUPDFLyQ� TXH� VROLFLWD� HVWH�
UHJODPHQWR��

5(*/$0(172�)('(5$/�(1�&$1$'$��

&20321(17( '6/ 1'6/ :+0,6
$&(721$�� /LVWDGR� 1R�OLVWDGR� %����'�%��
3523$12� /LVWDGR� 1R�OLVWDGR� $����%�����
72/82/� /LVWDGR� 1R�OLVWDGR� %���'�$���'�%��
;,/(12� /LVWDGR� 1R�OLVWDGR� %���'�$���'�%�
%87$12� /LVWDGR� 1R�OLVWDGR� $������
0(7,/�(7,/�&(721$� /LVWDGR� 1R�OLVWDGR� %���'�%�
6,/,&(�&5,67$/,1$� /LVWDGR� 1R�OLVWDGR� '�$�

6(&&,Ï1������275$�,1)250$&,Ï1

&ODVLILFDFLyQ��GHO�SURGXFWR��EDMR�VLVWHPDV�GH�FRPXQLFDFLyQ�YLVXDO�GH�SHOLJURV
6LVWHPD�GH�FODVLILFDFLyQ�GH�SHOLJURV

6DOXG� ,QIODPDELOLGDG� 5HDFWLYLGDG� (VSHFLDO�

1)3$� �� �� �� 1'�

+0,6� �� �� �� )�

6LVWHPD�GH�&ODVLILFDFLyQ�� �� �0tQLPR� �� �/LJHUR� �� �0RGHUDGR� �� �6HULR� �� �6HYHUR� ��  �(IHFWRV�&UyQLFRV�

+0,6 �+D]DUGRXV�0DWHULDO�,GHQWLILFDWLRQ�6\VWHP��6LVWHPD�GH�,GHQWLILFDFLyQ�GH�0DWHULDOHV�3HOLJURVRV��

1)3$ �1DWLRQDO�)LUH�3URWHFWLRQ�$VVRFLDWLRQ��$VRFLDFLyQ�1DFLRQDO�GH�3URWHFFLyQ�&RQWUD�,QFHQGLRV��

/,0,7$&,Ï1�'( 5(63216$%,/,'$'
/D� LQIRUPDFLyQ� FRQWHQLGD� HQ� HVWH� GRFXPHQWR� DSOLFD� HVSHFtILFDPHQWH� SDUD� HVWH�PDWHULDO� HQ� OD� IRUPD� RULJLQDO� HQ� TXH� VH� SURYHH�� 1R� VHUi� YiOLGD�
FXDQGR� VHD� HPSOHDGR� HQ� FRPELQDFLyQ� FRQ� RWURV�PDWHULDOHV�� (VWH� GRFXPHQWR� VH� RIUHFH� GH� EXHQD� IH� \� VH� KD� WHQLGR� HO� GHELGR� FXLGDGR� HQ� VX�
HODERUDFLyQ���6LQ�HPEDUJR��QR�VH�H[WLHQGH�QLQJXQD�JDUDQWtD�QL�VH�DVXPH�QLQJXQD�UHVSRQVDELOLGDG�HQ�FXDQWR�D�OD�YHUDFLGDG�GH�OD�LQIRUPDFLyQ�DTXt�
FRQWHQLGD�HQ�OR�TXH�UHVSHFWD�QL�D�VX�LGRQHLGDG�SDUD�ORV�SURSyVLWRV�GHO�XVXDULR�QL�D�ODV�FRQVHFXHQFLDV�GH�VX�XVR���(V�UHVSRQVDELOLGDG�GHO�XVXDULR�
DVHJXUDUVH�TXH�OD�LQIRUPDFLyQ�SURSRUFLRQDGD�VHD�VXILFLHQWH�\�DGHFXDGD�SDUD�VDWLVIDFHU�VX�XVR�SDUWLFXODU��

(VWD� +'6� IXH� HODERUDGD� FRQIRUPH� D� ORV� UHTXHULPLHQWRV� GH� LQIRUPDFLyQ� HVWDEOHFLGRV� HQ� HO� HVWiQGDU� QRUWHDPHULFDQR� SDUD� SURGXFWRV� TXtPLFRV�
LQGXVWULDOHV�SHOLJURVRV�$16,�=�����±�����\�120�����6736������
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/(75$6�'(�,'(17,),&$&,Ï1�'(/�(48,32�'(�3527(&&,Ï1�3(5621$/
$ $QWHRMRV�GH�VHJXULGDG�

% $QWHRMRV�GH�VHJXULGDG�\�JXDQWHV�

& $QWHRMRV�GH�VHJXULGDG��JXDQWHV�\�PDQGLO�

' &DUHWD��JXDQWHV�\�PDQGLO�

( $QWHRMRV�GH�VHJXULGDG��JXDQWHV�\�UHVSLUDGRU�SDUD�SROYRV�

) $QWHRMRV�GH�VHJXULGDG��JXDQWHV��PDQGLO�\�UHVSLUDGRU�SDUD�SROYRV�

* $QWHRMRV�GH�VHJXULGDG��JXDQWHV�\�UHVSLUDGRU�SDUD�YDSRUHV�

+ *RJJOHV�SDUD�VDOSLFDGXUDV��JXDQWHV��PDQGLO�\�UHVSLUDGRU�SDUD�YDSRUHV�

, $QWHRMRV�GH�VHJXULGDG��JXDQWHV�\�UHVSLUDGRU�SDUD�SROYRV�\�YDSRUHV�

- *RJJOHV�SDUD�VDOSLFDGXUDV��JXDQWHV��PDQGLO�\�UHVSLUDGRU�SDUD�SROYRV�\�YDSRUHV�

. &DSXFKD�FRQ�OtQHD�GH�DLUH�R�HTXLSR�6&%$��JXDQWHV��WUDMH�FRPSOHWR�GH�SURWHFFLyQ�\�ERWDV�

; &RQVXOWH�FRQ�HO�VXSHUYLVRU�ODV�LQGLFDFLRQHV�HVSHFLDOHV�SDUD�HO�PDQHMR�GH�HVWDV�VXVWDQFLDV�


