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$FTXD�����HV�XQ�HVPDOWH�HVWLUHQ�DFUtOLFR�EDVH�DJXD� OLEUH�GH�
SORPR� GH� DFDEDGR� EULOODQWH�� (V� LGHDO� SDUD� SURWHJHU� \�
HPEHOOHFHU� HVSDFLRV� DO� LQWHULRU� FRPR� EDxRV�FRFLQDV� \�
VXSHUILFLHV� PHWiOLFDV�� 6X� IyUPXOD� HYLWD� OD� IRUPDFLyQ� GH��
KRQJRV�OR�TXH�IDFLOLWD�OD�OLPSLH]D�GH�OD�VXSHUILFLH��6X�EDMR�RORU�
\� VHFDGR� UiSLGR� SHUPLWH� KDELWDU� ORV� HVSDFLRV� GH� IRUPD�
LQPHGLDWD���
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(VWLUHQ�DFUtOLFR�
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3XHGH� VHU� DSOLFDGR� HQ� ,QWHULRUHV�� SDUD� OD� SURWHFFLyQ� GH�
DSODQDGRV� GH� \HVR�� SODFD� GH� \HVR�� DSODQDGRV� GH� PH]FOD�
FHPHQWR�DUHQD� \� VXSHUILFLHV� PHWiOLFDV�� (V� OD� SLQWXUD� LGHDO�
SDUD�GHFRUDU� \� SLQWDU� iUHDV� FRPR�FRFLQDV�� EDxRV�� SDVLOORV�\�
PXHEOHV�GH�PDGHUD�R�PHWiOLFRV�SRU�VX�IiFLO�DSOLFDFLyQ��WLHPSR�
GH�VHFDGR��IiFLO�OLPSLH]D�\�EDMR�RORU��
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'LVSRQLEOH�HQ�FRORU�EODQFR��QHJUR� ���EiVLFRV�\�XQD�JDPD�GH��
FRORUHV�FRQ�HO�6LVWHPD�7LQWRPpWULFR�&RORU�&HQWHU�
0XHVWUDULR�&RORU�/LIH�������
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&RQ�ORV�FRORUDQWHV�GH�³&2/25�&(17(5´��VH��SUHSDUDQ��ODV�
IyUPXODV�SDUD�FLHQWRV�GH� WRQRV��(O�Pi[LPR�GH�FRORUDQWH�TXH�
VH�SXHGH�DJUHJDU�SRU�FDGD�OLWUR�VRQ���
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*(1(5$/
$FTXD� ���� HV� XQ� SURGXFWR� TXH� FRQWLHQH� DQWLKRQJRV�� OR� TXH� OH�
FRQILHUH� XQD� PD\RU� UHVLVWHQFLD� DO� FUHFLPLHQWR� FRQWUD�
PLFURRUJDQLVPRV�FRPR�KRQJRV��DVt� FRPR�XQD� IiFLO� OLPSLH]D�HQ�
EDxRV� \� FRFLQDV�� (Q� VXSHUILFLHV� PHWiOLFDV� � ELHQ� SUHSDUDGDV��
SXHGH� DSOLFDUVH� GLUHFWDPHQWH� VREUH� PHWDO�� VLQ� SUHVHQWDU�
R[LGDFLyQ��

(1�5(/$&,Ï1�$/�0(',2�$0%,(17(
3URGXFWR� IDEULFDGR�FRQ�PDWHULDV�SULPDV��TXH�QR�GDxDQ�OD�FDSD
GH� 2]RQR�� OLEUH� SORPR� GH� DFXHUGR� FRQ� OD� 1RUPD� 2ILFLDO�
0H[LFDQD� 120�����66$�������� ��&)5������ GH� (VWDGRV�
8QLGRV� GH�1RUWH�$PpULFD�� (VWD� SLQWXUD� QR� FRQWLHQH� DOTXLO� IHQRO�
HWR[LODGRV��$3(2V���\�HV�GH�EDMR�RORU��
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/D�VXSHUILFLH�SRU�SLQWDU�GHEHUi�HVWDU�VHFD��OLEUH�GH�SROYR��y[LGR��
JUDVD�� SLQWXUD�PDO� DGKHULGD� \� WRGR� WLSR� GH� FRQWDPLQDQWHV�� /DV�
SLQWXUDV� YLHMDV�HQ�PDO� HVWDGR�GHEHUiQ� UHWLUDUVH�FRPSOHWDPHQWH�
XWLOL]DQGR�XQ�FHSLOOR�GH�DODPEUH�\�HVSiWXOD���

&$3$�%$6(
(Q�VXSHUILFLHV�GH�\HVR��SODFD�GH�\HVR \�DSODQDGRV�GH�PH]FOD�
FHPHQWR�DUHQD�GHEHUi�DSOLFDU�HO�6HOODGRU��[��UHIRU]DGR��
(Q� VXSHUILFLHV� PHWiOLFDV� IHUURVDV� VH� UHFRPLHQGD� DSOLFDU� GRV�
PDQRV�GH�$FTXD�����3ULPDULR��
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3DUD�PHMRUHV�UHVXOWDGRV�HQ�OD�DSOLFDFLyQ��PH]FOH�ELHQ�OD�SLQWXUD�
DQWHV�GH�XVDU�\��RFDVLRQDOPHQWH�GXUDQWH�OD�DSOLFDFLyQ���
&XDQGR� VH� XVH�PiV� GH� XQ� HQYDVH� GHO� PLVPR� FRORU� Pp]FOHORV�
HQWUH�VL�DQWHV�GH�XVDUORV��SDUD�XQLIRUPDU�HO�FRORU�
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6H�UHFRPLHQGD�DSOLFDU�HO�SURGXFWR�WDO�FRPR�YLHQH�HQ�HO�HQYDVH��
HQ� FDVR� QHFHVDULR� GLOXLU� FRQ� DJXD� OLPSLD� SDUD� ORV� VLJXLHQWHV�
FDVRV��
$SOLFDFLyQ�FRQ�EURFKD�����\�URGLOOR��Pi[LPR������
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$SOLFDFLyQ� SRU� DVSHUVLyQ� ������� � y� ������ VHJXQGRV�� (Q�
&RSD�)RUG�����
$SOLFDFLyQ�SRU�HTXLSR�$LUOHVV�QR�VH�UHFRPLHQGD�GLOXLU���
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3DUD� DSOLFDFLyQ� SRU� EURFKD� VRODPHQWH� FDUJDU� �PRMDU�� GH�
SLQWXUD� XQD� WHUFHUD� SDUWH� GH� OD� FHUGD�� HVWR� HYLWDUi� HO�
HVFXUULPLHQWR�� 5HDOL]DU� PRYLPLHQWRV� XQLIRUPHV� GH� PDQHUD�
YHUWLFDO�� FRPHQ]DQGR�SRU� OD�SDUWH�VXSHULRU�GH� OD�VXSHUILFLH�D�
SLQWDU��(QWUH�PDQR�\�PDQR�GHMH�VHFDU�PtQLPR�XQD�KRUD���

3DUD�DSOLFDFLyQ�SRU�URGLOOR��(Q�XQD�FKDUROD�FRQ�SLQWXUD�KDVWD�
���� GH� OD� DOWXUD� LQWURGX]FD� HO� URGLOOR�� VDW~UHOR� GH� SLQWXUD� \�
UHPXHYD� HO� H[FHVR� VREUH� OD� SDUWH� LQFOLQDGD�� &RPLHQFH� SRU�
SLQWDU�HQ�XQD�HVTXLQD�\�KDJD�VX�SULPHUD�DSOLFDFLyQ�HQ�IRUPD�
GH� XQD� :� JLJDQWH�� 6L� REVHUYD� TXH� OD� SLQWXUD� JRWHD�
GHPDVLDGR��KDJD�VX�SULPHUD�SDVDGD�HQ�IRUPD�GH�0��/OHQH�ORV�
HVSDFLRV�GH�OD�:��VLQ�GHVSHJDU�HO�URGLOOR�GH�OD�SDUHG��

3DUD� DSOLFDFLyQ� SRU� SLVWROD� GH� $VSHUVLyQ� EDMD� SUHVLyQ�
�FRQYHQFLRQDO�� y� SRU� JUDYHGDG�� GLOXLU� HO� HVPDOWH� � FRQ� DJXD�
OLPSLD�Pi[LPR�������$SOLFDU�D�XQD�GLVWDQFLD�GH����±���FP�GH�
OD�VXSHUILFLH�D�SLQWDU�FRUULHQGR�OD�PDQR�GH�XQ�ODGR�D�RWUR��

3DUD�DSOLFDFLyQ�SRU�HTXLSR�$LUOHVV�VH� UHFRPLHQGD� �PDQWHQHU�
VLHPSUH� OD� SLVWROD� D� OD� PLVPD� GLVWDQFLD� GH� OD� VXSHUILFLH� D�
SLQWDU�HQWUH�������FP��FRQ�FDGD�SDVDGD�GH� IRUPD�SDUDOHOD�D�
OD� VXSHUILFLH� D� � SLQWDU�� $VHJ~UHVH� GH� UHYLVDU� � HO� PDQXDO� GH�
LQVWUXFFLRQHV� GH� XVR� \� SUHFDXFLRQHV� D� VHJXLU� GHO� HTXLSR�
$LUOHVV��
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%URFKD��� 3DUD� XQ� PHMRU� DFDEDGR� � VH� UHFRPLHQGD� %URFKD��
&RPH[�/tQHD�$]XO�³ILODPHQWRV�VLQWpWLFRV´��

5RGLOOR��� )HOSD� ZDUUHQ� /tQHD� $]XO &RPH[ SDUD� VXSHUILFLHV�
OLVDV�R�)HOSD�GH�(VPDOWH�&RPH[ LGHDOHV�SDUD�OD�DSOLFDFLyQ�GH�
HVPDOWHV��

(TXLSR�GH�DVSHUVLyQ�FRQYHQFLRQDO��VH� UHFRPLHQGD�HO�XVR�GH�
SLVWROD�SRU�JUDYHGDG��

(TXLSR� TXH� � SXOYHUL]D� OD� SLQWXUD� R� UHFXEULPLHQWR� SRU� DOWD�
SUHVLyQ�VLQ�DLUH��VH�UHFRPLHQGD�HO�XVR�GH�DLUOHVV�HOpFWULFRV��
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$SOLTXH� VRODPHQWH� VL� OD� WHPSHUDWXUD� GHO� DLUH�� OD� VXSHUILFLH� D�
SLQWDU�\�HO�SURGXFWR�VH�HQFXHQWUDQ�HQWUH�ORV����&�� ���)��\�ORV�
���&� ����)��� (YLWH� DSOLFDU� OD� SLQWXUD� FXDQGR� OD� KXP HGDG� QR�
SHUPLWD�TXH�VHTXH������+5���
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$SOLTXH�GRV�PDQRV�GH�$FTXD�����SDUD�PHMRUHV�UHVXOWDGRV��\D�
VHD� SRU� EURFKD� R� URGLOOR� GHMDQGR� VHFDU� HQWUH�PDQR� \�PDQR�
PtQLPR���KRUD��
(Q�VXSHUILFLHV�GH�PDGHUD�VH�UHFRPLHQGD�DSOLFDU�XQD�FDSD�GHO�
PLVPR� HVPDOWH� HQ� FRORU� EODQFR� SDUD� GHVSXpV� DSOLFDU� GRV�
PDQRV�GH�$FTXD�����HQ�HO�FRORU�GHVHDGR�FRPR�DFDEDGR��
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$�����&������)�\�����GH�KXPHGDG�UHODWLYD�

$O� WDFWR�� ������ PLQXWRV�� GHSHQGLHQGR� GHO� VXVWUDWR� \� ODV�
FRQGLFLRQHV� DPELHQWDOHV�� FRQ� KXPHGDGHV� DOWDV� HO� WLHPSR� GH�
VHFDGR�VH�DODUJD�LQFUHPHQWD��
'HVSXpV� GH� OD� SULPHUD� PDQR�� GHMH� VHFDU� ���� KRUDV� DQWHV� GH�
DSOLFDU�OD�VLJXLHQWH��
/RV� WLHPSRV� GH� VHFDGR� SXHGHQ� YDULDU� GH� DFXHUGR� D� ODV�
FRQGLFLRQHV� DPELHQWDOHV� FRPR�� 7HPSHUDWXUD�� KXPHGDG� \� IOXMR�
GH�DLUH��
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'H� ����P�� SRU� OLWUR� GHSHQGLHQGR� GHO� PpWRGR� GH� DSOLFDFLyQ�� OD
WH[WXUD��\�SRURVLGDG�GH�OD�VXSHUILFLH��
/RV� FiOFXORV� GH� UHQGLPLHQWR� QR� LQFOX\HQ� SHUGLGDV� SRU�
YDULDFLRQHV� GHO� HVSHVRU�� PH]FODGR�� DSOLFDFLyQ�� LUUHJXODULGDGHV�
GH�OD�VXSHUILFLH�\�SXHGH�VHU�GHO�RUGHQ�GHO�����y�PiV��

/,03,(=$�'(/�(48,32
/DYH�OD�EURFKD�ORV�URGLOORV�\�RWURV�XWHQVLOLRV��GH�SLQWDU�FRQ�DJXD��
LQPHGLDWDPHQWH�GHVSXpV�GH�XVDUORV��
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0DWHULDO�EDVH�DJXD�QR�LQIODPDEOH�

$/0$&(1$0,(172
(Q�HQYDVH�RULJLQDO�FHUUDGR��EDMR�WHFKR�D�XQD�WHPSHUDWXUD�HQWUH�
��\�����&��ÒVHVH�SUHIHUHQWHPHQWH�DQWHV�GH����PHVHV� D�SDUWLU�GH�
OD� IHFKD� GH� IDEULFDFLyQ�� 3RVWHULRUPHQWH� D� VX� XVR��PDQWHQJD� HO�
HQYDVH�ELHQ�FHUUDGR�\�IXHUD�GHO�DOFDQFH�GH�ORV�QLxRV��

&8,'$'26�(63(&,$/(6
1R�PH]FOH�$FTXD����� FRQ�QLQJ~Q�RWUR�SURGXFWR� \D�TXH�SLHUGH�
VXV�SURSLHGDGHV�GH�GHVHPSHxR��
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1R�HV�XQ�SURGXFWR�SDUD�XVR�LQGXVWULDO��
1R�VH�UHFRPLHQGD�XVDU�HQ�SLVRV��WHUUD]DV��HVFDOHUDV�R�HQ�RWUDV�
iUHDV�GRQGH�VH�SXHGD�SLVDU��

1R� HV� XQ� SURGXFWR� TXH� UHVLVWD� SURGXFWRV� TXtPLFRV� FRUURVLYRV��
DOWDV� WHPSHUDWXUDV�� QL� QLQJXQD� RWUD� FRQGLFLyQ� H[WUHPD�� 1R� VH�
UHFRPLHQGD�SDUD�ODV�SDUWHV�GH�VXSHUILFLH�GH�FRQFUHWR�TXH�HVWpQ�
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HQ� FRQWDFWR� FRQ� SLVRV� GH� WLHUUD� VXHOWD�� QL� FRQVWDQWHPHQWH�
K~PHGRV�R�PRMDGRV��

'HVSXpV�GH���DxRV�HO�SURGXFWR�SXHGH�SUHVHQWDU�YDULDFLyQ�HQ�
DOJXQDV� GH� VXV� SURSLHGDGHV�� SRU� OR� TXH� HV� UHVSRQVDELOLGDG�
GHO�iUHD� FRPHUFLDO� UHDOL]DU� OD� URWDFLyQ�GH� LQYHQWDULRV�SDUD� OD�
YHQWD�GH�HVWH�SURGXFWR�HQ�HO�WLHPSR�VHxDODGR��
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&XEHWD��������������������/�
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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�
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