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��� XQLGDGHV�PtQLPR�� HYDOXDGR� D� ���� GHVSXpV� GH� ��� KRUDV� GH�
DSOLFDGR�

9�2�&�
0HQRU�D�����J�/�GH�DFXHUGR�D�OD�120�����6(0$51$7��������

���&$5$&7(5Ë67,&$6�(63(&,$/(6�

*(1(5$/�
&RPH[� ����� 727$/� SURSRUFLRQD� XQ� DOWR� UHQGLPLHQWR�� SRGHU�
FXEULHQWH�\�SURWHFFLyQ�FRQWUD�OD�FRUURVLyQ��H[FHOHQWH�QLYHODFLyQ�\�
EURFKDELOLGDG��GHMDQGR�XQ�DFDEDGR�GH�DOWD�GXUDELOLGDG��EULOODQWH��
WHUVR�\�FRQ�H[FHOHQWH�DGKHUHQFLD���

(1�5(/$&,Ï1�$/�0(',2�$0%,(17(�
3URGXFWR� IDEULFDGR� FRQ� PDWHULDV� SULPDV� OLEUHV� GH� SORPR� GH�
DFXHUGR�FRQ�OD�1RUPD�2ILFLDO�0H[LFDQD�120�����66$�������\�
��&)5������GH�(VWDGRV�8QLGRV�GH�1RUWH�$PpULFD�

���'$726�'(�$3/,&$&,Ï1�

35(3$5$&,Ï1�'(�/$�683(5),&,(�
/D� VXSHUILFLH�D�SLQWDU�GHEHUi�HVWDU� OLPSLD��VHFD�� OLEUH� GH� SROYR��
y[LGR�� JUDVD�� FHUDV�� SLQWXUD� PDO� DGKHULGD� \� FXDOTXLHU� RWUR�
FRQWDPLQDQWH�TXH�HYLWH�OD�DGKHUHQFLD�GHO�SURGXFWR����&RQ�HO�ILQ�GH�
SUHSDUDU� DGHFXDGDPHQWH� ODV� VXSHUILFLHV�� VLJD� ORV� SDVRV� GH�
SUHSDUDFLyQ��FRPR�VH�GHVFULEH�D�FRQWLQXDFLyQ�

6XEVWUDWRV�QXHYRV��GH�FHPHQWR�\�\HVR��
����'HMDU�FXUDU�OD�VXSHUILFLH�XQ�PtQLPR�GH����GtDV�DQWHV�GH�DSOLFDU�
FXDOTXLHU�UHFXEULPLHQWR��

����/LMDU�OD�VXSHUILFLH�FRQ�OLMD�JUDGR���������HQ�FDVR�GH�SUHVHQWDU�
ERUGHV��UHWLUDU�WRGR�HO�PDWHULDO�TXH�VH�KD\D�GHVSUHQGLGR��

3DUD�PHWDOHV�IHUURVRV�QXHYRV��
���� /LMDU� OD� VXSHUILFLH� FRQ� OLMD�GH� JUDGR���������SDUD� FUHDU� XQD�
VXSHUILFLH�GH�DQFODMH�\�HOLPLQDU�UHVLGXRV�GH�VROGDGXUD��

3DUD�PDGHUD�QXHYD��
���6L� OD�PDGHUD�H[XGD� UHVLQD�� UDVSDU� OD�VXSHUILFLH�\� OLPSLDU�FRQ�
DOFRKRO�R�VROYHQWH���

6XEVWUDWRV�SUHYLDPHQWH�SLQWDGRV��
���� /DV� SLQWXUDV� YLHMDV� R� HQ� PDO� HVWDGR� GHEHUiQ� UHWLUDUVH�
FRPSOHWDPHQWH�XWLOL]DQGR�XQ�FHSLOOR�GH�DODPEUH��HVSiWXOD��SDxR�
DEUDVLYR�X�RWUR�PHGLR�DGHFXDGR��

����(Q�FDVR�GH�QR�UHWLUDU�OD�SLQWXUD�YLHMD�GH�OD�VXSHUILFLH��
D���5HWLUDU�WRGD�OD�SLQWXUD�VXHOWD�\�OLMDU�FRQ�OLMD�JUDGR���������
WRGRV�ORV�ERUGHV�SDUD�WHQHU�XQD�VXSHUILFLH�KRPRJpQHD��
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E��$SOLFDU�XQ�iUHD�SHTXHxD�GH� OD� VXSHUILFLH�SLQWDGD�SDUD�
GHWHUPLQDU� VL� VRQ� FRPSDWLEOHV�� 6H� FRQVLGHUD�
LQFRPSDWLELOLGDG� VL� REVHUYD� FRUUXJDPLHQWR� R� IDOWD� GH�
DGKHUHQFLD��SRU�OR�TXH�HV�QHFHVDULR�UHDOL]DU�HO�SXQWR�����

1RWD��6L�OD�VXSHUILFLH�D�UHFXEULU�SUHVHQWD�SUREOHPDV�GH�VDOLWUH��
DOFDOLQLGDG� R� KXPHGDG� WRPDU� ODV� PHGLGDV� QHFHVDULDV� SDUD�
HOLPLQDUORV��

&$3$�%$6(�
8WLOL]DU�GH�DFXHUGR�DO�WLSR�GH�VXSHUILFLH�D�DSOLFDU��
���� 6XSHUILFLHV� IHUURVDV�� &RPH[� ����� 3ULPDULR� GH� 6HFDGR�
H[WUD�UiSLGR��&RPH[������3ULPDULR��&RPH[��3ULPDULR�1~PHUR�
���$FTXD������3ULPDULR��
���� 6XSHUILFLHV� GH� FRQFUHWR�� \HVR�� ODGULOOR�� PDWHULDOHV�
FRPSXHVWRV� FRQ� FHPHQWR�� 6HOODGRU� $ONDILQ�� EDVH� VROYHQWH��
6HOODGRU��[��5HIRU]DGR��$FTXD������3ULPDULR��
���� 6XSHUILFLHV� GH� PDGHUD�� &RPH[� ����� 3ULPDULR�� &RPH[��
3ULPDULR�1~PHUR����$FTXD������3ULPDULR��
����6XSHUILFLHV�GH�OiPLQD�JDOYDQL]DGD��3LPH[��:DVK�3ULPHU��

1RWD�� /D� FDSD� EDVH� VH� GHEHUi� DSOLFDU� VLJXLHQGR� ODV�
LQVWUXFFLRQHV� GH� VX� HWLTXHWD� \� FDUWD� WpFQLFD�� (Q� 6XSHUILFLHV�
)HUURVDV�OD�FDSD�EDVH�DXPHQWD�OD�DGKHUHQFLD�\�UHVLVWHQFLD�GHO�
(VPDOWH�

,1',&$&,21(6�62%5(�(/�0(=&/$'2�
1R�PH]FOH�HVWH�SURGXFWR�FRQ�SLQWXUDV�GH�RWUR�WLSR�R�PDUFD��
3DUD� PHMRUHV� UHVXOWDGRV� HQ� OD� DSOLFDFLyQ�� PH]FOH� ELHQ� HO�
SURGXFWR�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�

5('8&725�
7KLQQHU�(VWiQGDU�&RPH[���

',/8&,Ï1�
6H�UHFRPLHQGD�DSOLFDU�HO�SURGXFWR�D�OD�YLVFRVLGDG�TXH�SUHVHQWD�
HQ� HO� HQYDVH��(Q�FDVR�GH� VHU�QHFHVDULR�� GLOXLU� VHJ~Q�VHD�HO�
HTXLSR�GH�DSOLFDFLyQ��
$SOLFDFLyQ�FRQ�EURFKD��\�URGLOOR���������
$SOLFDFLyQ�FRQ�HTXLSR�GH�DVSHUVLyQ�GH�EDMD�SUHVLyQ�������������
�������VHJXQGRV�D����&�HQ�FRSD�)RUG�Q~PHUR�����
$SOLFDFLyQ�FRQ�VLVWHPD�DLUOHVV��QR�HV�QHFHVDULR�GLOXLU����

0e72'2�'(�$3/,&$&,Ï1�
$SOLFDFLyQ�FRQ�EURFKD��

��� 0RMH�FRQ�SURGXFWR�XQD�WHUFHUD�SDUWH�GH�ODV�FHUGDV��
HYLWDQGR�TXH�HVFXUUD��

��� 5HDOLFH�PRYLPLHQWRV�XQLIRUPHV�GH�PDQHUD�YHUWLFDO��
LQLFLDQGR�SRU�OD�SDUWH�VXSHULRU�GH�OD�VXSHUILFLH�D�
SLQWDU��

$SOLFDFLyQ�FRQ�URGLOOR��
��� 'HSRVLWH�HO�SURGXFWR�HQ�XQD�FKDUROD�SDUD�DSOLFDFLyQ�

FRQ�URGLOOR��KDVWD�ó�GH�VX�DOWXUD��,QWURGX]FD�HO�URGLOOR��

VDW~UHOR� \� UHPXHYD� HO� H[FHVR� VREUH� OD� VXSHUILFLH�
LQFOLQDGD�GH�OD�FKDUROD��

��� ,QLFLH�OD�DSOLFDFLyQ�VREUH�XQD�HVTXLQD�GH�OD�VXSHUILFLH�D�
FXEULU��+DJD�OD�SULPHU�DSOLFDFLyQ�GHO�URGLOOR�UHDOL]DQGR�XQ�
PRYLPLHQWR�HQ�IRUPD�GH�:�JLJDQWH��SRVWHULRUPHQWH�OOHQH�
ORV� HVSDFLRV� GH� OD� :� VLQ� GHVSHJDU� HO� URGLOOR� GH� OD�
VXSHUILFLH�� 6L� REVHUYD� TXH� OD� SLQWXUD� JRWHD� R� HVFXUUH�
GHPDVLDGR�� KDJD� OD� SULPHU� DSOLFDFLyQ� FRQ� HO� URGLOOR�
UHDOL]DQGR�XQ�PRYLPLHQWR�HQ�IRUPD�GH�0���

$SOLFDFLyQ�FRQ�SLVWROD�GH�DVSHUVLyQ�GH�EDMD�SUHVLyQ��FRQYHQFLRQDO�
R�SRU�JUDYHGDG���

��� 'LOX\D� OD� SLQWXUD� GHO� ������� FRQ� 7KLQQHU� (VWiQGDU�
&RPH[�����

��� $SOLTXH� D� XQD� GLVWDQFLD� GH� ������ FP� VHSDUDGR� GH� OD�
VXSHUILFLH��UHFRUULHQGR�OD�PDQR�GH�L]TXLHUGD�D�GHUHFKD�\�
YLFHYHUVD��

(48,32�'(�$3/,&$&,Ï1�
%URFKD�� SDUD� XQ�PHMRU� DFDEDGR� VH� UHFRPLHQGD�%URFKD�&RPH[�
/tQHD�$]XO�³ILODPHQWRV�VLQWpWLFRV´��

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

(TXLSR� GH� DVSHUVLyQ�� VH� UHFRPLHQGD� HTXLSR� GH� EDMD� SUHVLyQ�
�FRQYHQFLRQDO�R�SRU�JUDYHGDG���

35(&$8&,21(6�$/�$3/,&$5�
$SOLTXH� VRODPHQWH� VL� OD� WHPSHUDWXUD� GHO� DPELHQWH�� VXSHUILFLH� D�
DSOLFDU�\�SURGXFWR��VH�HQFXHQWUD�HQWUH�ORV����������&������\����)���
(YLWH� DSOLFDU� FXDQGR� OD� KXPHGDG� UHODWLYD� VHD�PX\� DOWD� �������
DPHQD]D� GH� OOXYLD�� VXSHUILFLHV� FDOLHQWHV� �WHPSHUDWXUD� PD\RU� D�
���&��\D�TXH�SXHGH�DIHFWDU�HO�WLHPSR�GH�VHFDGR�\�GHVHPSHxR�GHO�
SURGXFWR��
1R�IXPH�\�QR�LQJLHUD�DOLPHQWRV�GXUDQWH�VX�DSOLFDFLyQ��

$3/,&$&,Ï1�
6H�UHFRPLHQGD�DSOLFDU�GRV�FDSDV��$SOLTXH�OD�SULPHUD�FDSD�\�
GHSHQGLHQGR�GH�ODV�FRQGLFLRQHV�DPELHQWDOHV�GHMH�VHFDU�GH������
D������KRUDV�DQWHV�GH�DSOLFDU�OD�VHJXQGD�FDSD��HQ�FDVR�GH�QR�
VHU�SRVLEOH�GHMH�VHFDU����KRUDV�OD�SULPHUD�FDSD�SDUD�HYLWDU�TXH�
VH��HQFKLQH��OD�SHOtFXOD��

7,(032�'(�6(&$'2�
$����&�����)��\�����GH�KXPHGDG�UHODWLYD���

7DFWR�������±������KRUDV�Pi[LPR��
+XHOOD�������±������KRUDV�Pi[LPR�
'XUR��������±�������KRUDV�Pi[LPR��

(O� WLHPSR�GH�VHFDGR�VH�SXHGH� LQFUHPHQWDU�GHSHQGLHQGR�GH� ODV�
FRQGLFLRQHV�DPELHQWDOHV�\�GHO�VXEVWUDWR��
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7,(032�'(�&85$'2�
&XUDGR�7RWDO���GtDV���

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

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

5(1',0,(172�7(Ï5,&2�

�� ±� �� P��/� DSOLFDGR� VREUH� VXSHUILFLHV� OLVDV�� D� XQD� PDQR� \�
GHMDQGR�HO�HVSHVRU�GH�SHOtFXOD�VHFD�UHFRPHQGDGR���

(O�FiOFXOR�GH�UHQGLPLHQWR�QR�LQFOX\H�SpUGLGDV�SRU�YDULDFLRQHV�
GH�� HVSHVRU�� PH]FODGR�� DSOLFDFLyQ� H� LUUHJXODULGDGHV� GH� OD�
VXSHUILFLH� R� SRURVLGDG��'H� DFXHUGR� D� OR� DQWHULRU�� HO� YDORU� VH�
SXHGH�PRGLILFDU�HQ�XQ�����R�PiV��

/,03,(=$�'(/�(48,32
/DYH� HO� HTXLSR� �EURFKD�� URGLOOR�� SLVWROD� GH� DVSHUVLyQ�� \�
KHUUDPLHQWDV�GH�DSOLFDFLyQ��HVSiWXOD��FKDUROD��HQ�XQ�UHFLSLHQWH�
FRQ�7KLQQHU�(VWiQGDU�&RPH[��� LQPHGLDWDPHQWH�GHVSXpV�GH�
XVDUORV��

���0$1(-2�<�$/0$&(1$0,(172�

,1)/$0$%,/,'$'�
�����&�

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

&8,'$'26�(63(&,$/(6
$SOtTXHVH�HQ�OXJDUHV�YHQWLODGRV��XWLOLFH�HO�HTXLSR�GH�SURWHFFLyQ�
SHUVRQDO�UHFRPHQGDGR�HQ�HO�HQYDVH��JRJJOHV��JXDQWHV��PDQGLO�
\�UHVSLUDGRU�SDUD�YDSRUHV�RUJiQLFRV��

6(*85,'$'�'85$17(�(/�0$1(-2�
3URGXFWR� LQIODPDEOH�� PDQWpQJDOR� DSDUWDGR� GH� DOWDV�
WHPSHUDWXUDV�� FKLVSDV� \� IODPDV�� (YLWH� HO� FRQWDFWR� GLUHFWR��
FRQWLHQH� GLVROYHQWHV� \� VXVWDQFLDV� Wy[LFDV�� FX\R� FRQWDFWR� R�
LQKDODFLyQ� SURORQJDGD� R� UHLWHUDGD� RULJLQD� JUDYHV� GDxRV� D� OD�
VDOXG�

35(&$8&,21(6�
(Q�FDVR�GH�LQJHVWLyQ�QR�SURYRTXH�HO�YyPLWR��6ROLFLWH�DWHQFLyQ�
PpGLFD�GH�LQPHGLDWR��

(O� DEXVR� LQWHQFLRQDO� GH� HVWRV� SURGXFWRV� FRQFHQWUiQGRORV� H�
LQKDOiQGRORV� GHOLEHUDGDPHQWH� SXHGH� VHU� GDxLQR� R� FDXVDU� OD�
PXHUWH���

���/,0,7$&,21(6�'(/�352'8&72�

/,0,7$&,21(6�
(VPDOWH�%DVH�6ROYHQWH�QR�VH�GHEH�DSOLFDU�VREUH�VXSHUILFLHV�VLQ�
SUHSDUDFLyQ�� 1R� HV� XQ� SURGXFWR� SDUD� XVR� LQGXVWULDO� \� QR� VH�
UHFRPLHQGD�SDUD�FRQGLFLRQHV�VHYHUDV�GH� UHVLVWHQFLD�PHFiQLFD�
(YLWH� OD�H[SRVLFLyQ�D�DWPyVIHUDV�iFLGDV�R�EiVLFDV�\�HO�FRQWDFWR�
GLUHFWR�FRQ�SURGXFWRV�TXtPLFRV�FRUURVLYRV�\�VROYHQWHV�

3DUD�OD�FRORUDFLyQ�GHO�(VPDOWH�%DVH�6ROYHQWH�VyOR�XWLOLFH�ODV WLQWDV�
GHO�VLVWHPD�&RORU�&HQWHU��GH�&RPH[��
'HVSXpV�GH����PHVHV�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��

���35(6(17$&,Ï1�'(�(19$6(�

35(6(17$&,Ï1�
%RWH�������������/��([FHSWR�EDVHV�FRORU�FHQWHU�
���������������������/���([FHSWR�EDVHV�FRORU�FHQWHU��
����������������������/�
����������������������/�
&XEHWD����������/�
7DPERU��������/��([FHSWR�EDVHV�FRORU�FHQWHU��

���,03257$17(�

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

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�
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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,&$17(�12�6(5È�5(63216$%/(�
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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��
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352'8&72
&RPH[������727$/�HV�XQ�HVPDOWH�DOTXLGiOLFR�DQWLFRUURVLYR��
OLEUH�GH�SORPR
��TXH�VHFD�HQ VROR����PLQXWRV�HQ�FRQGLFLRQHV�
QRUPDOHV�GH� WHPSHUDWXUD��RIUHFLHQGR� OD�Pi[LPD�SURWHFFLyQ�\
GXUDELOLGDG� FRQWUD� OD� FRUURVLyQ� HQ� VXSHUILFLHV� PHWiOLFDV�
IHUURVDV�\�XQD�DOWD�GXUDELOLGDG�D� OD LQWHPSHULH�D~Q�HQ�FOLPDV�
FRQ�KXPHGDG��&XHQWD�FRQ�XQD�H[WUDRUGLQDULD�DGKHUHQFLD�SRU�
OR� TXH� QR UHTXLHUH� OD� DSOLFDFLyQ� GH� XQ� SULPDULR� SUHYLR� HQ�
VXSHUILFLHV�IHUURVDV��(VPDOWH�&RPH[������727$/
RIUHFH�XQD�H[FHOHQWH�QLYHODFLyQ�\�OD�PiV�DPSOLD�RIHUWD�GH�FRORU�
TXH�SHUGXUD�SRU�PiV� WLHPSR�HQ SHUIHFWDV�FRQGLFLRQHV�SRU� OR�
TXH�SURWHJH�\�HPEHOOHFH�DO�PLVPR�WLHPSR�WRGDV�ODV�SLH]DV�GH
KHUUHUtD�

7,32
$OTXLGiOLFR�

8626�5(&20(1'$'26
,QWHULRUHV� \� H[WHULRUHV�� VREUH� VXSHUILFLHV� PHWiOLFDV� IHUURVDV��
PXURV� \� SODIRQHV� GH� FRQFUHWR�� \HVR�� ODGULOOR�� PDWHULDOHV�
FRPSXHVWRV�FRQ�FHPHQWR�\ SODFD�GH�\HVR��\D�VHDQ�QXHYDV�R�
SRU�UHSLQWDU�

&2/25(6
%ODQFR�\�QHJUR�

&2/25$&,Ï1
%DMR�HO�VLVWHPD�&RORU�&HQWHU��GH�&RPH[���HV�SRVLEOH REWHQHU�
���� FRORUHV� GHO� PXHVWUDULR� &RORU/LIH� ��� (O� Pi[LPR� GH�
FRORUDQWH�TXH�VH�SXHGH�DJUHJDU�SRU�FDGD�OLWUR�HV�

&RPH[�����727$/�0DWH�9LYLG�%����� P/
&RPH[�����727$/�0DWH�9LYLG�%����� P/
&RPH[�����727$/�0DWH�9LYLG�%������P/
&RPH[�����727$/�0DWH�9LYLG�%������P/
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6Ï/,'26�325�92/80(1����
�����± ����

9,6&26,'$'
�����± �����.8�D����&�

'(16,'$'��J�P/�
�����± �����D����&�

%5,//2
���XQLGDGHV�Pi[LPR��HYDOXDGR�D�����GHVSXpV�GH����KRUDV�GH�
DSOLFDGR�

9�2�&�
0HQRU�D�����J�/�GH�DFXHUGR�D�OD�120�����6(0$51$7�������

���&$5$&7(5Ë67,&$6�(63(&,$/(6

*(1(5$/
&RPH[� ����� 7RWDO� SURSRUFLRQD� XQ� DOWR� UHQGLPLHQWR�� SRGHU�
FXEULHQWH�\�SURWHFFLyQ�FRQWUD�OD�FRUURVLyQ��H[FHOHQWH QLYHODFLyQ�\�
EURFKDELOLGDG�� GHMDQGR� XQ� DFDEDGR� GH� DOWD� GXUDELOLGDG�� PDWH��
WHUVR�\�FRQ�H[FHOHQWH�DGKHUHQFLD�

(1�5(/$&,Ï1�$/�0(',2�$0%,(17(
3URGXFWR� IDEULFDGR� FRQ� PDWHULDV� SULPDV� OLEUHV� GH� SORPR� GH�
DFXHUGR�FRQ�OD�1RUPD�2ILFLDO�0H[LFDQD�120�����66$�������\�
��&)5������GH�(VWDGRV�8QLGRV�GH�1RUWH�$PpULFD�

���'$726�'(�$3/,&$&,Ï1

35(3$5$&,Ï1�'(�/$�683(5),&,(
/D�VXSHUILFLH�D�SLQWDU� GHEHUi�HVWDU� OLPSLD�� VHFD�� OLEUH�GH�SROYR��
y[LGR�� JUDVD�� FHUDV�� SLQWXUD� PDO� DGKHULGD� \� FXDOTXLHU� RWUR�
FRQWDPLQDQWH�TXH�HYLWH�OD�DGKHUHQFLD�GHO�SURGXFWR��� &RQ�HO�ILQ�GH�
SUHSDUDU� DGHFXDGDPHQWH� ODV� VXSHUILFLHV�� VLJD� ORV� SDVRV� GH�
SUHSDUDFLyQ��FRPR�VH�GHVFULEH�D�FRQWLQXDFLyQ�

6XEVWUDWRV�QXHYRV��GH�FHPHQWR�\�\HVR�
��� 'HMDU�FXUDU�OD�VXSHUILFLH�XQ�PtQLPR�GH����GtDV�DQWHV�GH�DSOLFDU�
FXDOTXLHU�UHFXEULPLHQWR�

��� /LMDU�OD�VXSHUILFLH�FRQ�OLMD�JUDGR���������HQ�FDVR�GH�SUHVHQWDU�
ERUGHV��UHWLUDU�WRGR�HO�PDWHULDO�TXH�VH�KD\D�GHVSUHQGLGR�

3DUD�PHWDOHV�IHUURVRV�QXHYRV�
���� /LMDU� OD� VXSHUILFLH� FRQ� OLMD� GH� JUDGR���������SDUD� FUHDU� XQD�
VXSHUILFLH�GH�DQFODMH�\�HOLPLQDU�UHVLGXRV�GH�VROGDGXUD�

3DUD�PDGHUD�QXHYD�
���6L� OD�PDGHUD�H[XGD� UHVLQD�� UDVSDU� OD�VXSHUILFLH \� OLPSLDU�FRQ�
DOFRKRO�R�VROYHQWH��

6XEVWUDWRV�SUHYLDPHQWH�SLQWDGRV�
��� /DV� SLQWXUDV� YLHMDV� R� HQ� PDO� HVWDGR� GHEHUiQ� UHWLUDUVH�
FRPSOHWDPHQWH�XWLOL]DQGR�XQ�FHSLOOR�GH�DODPEUH��HVSiWXOD��SDxR�
DEUDVLYR�X�RWUR�PHGLR�DGHFXDGR�

��� (Q�FDVR�GH�QR�UHWLUDU�OD�SLQWXUD�YLHMD�GH�OD�VXSHUILFLH�
D���5HWLUDU�WRGD�OD�SLQWXUD�VXHOWD�\�OLMDU�FRQ�OLMD�JUDGR���������
WRGRV�ORV�ERUGHV�SDUD�WHQHU�XQD�VXSHUILFLH�KRPRJpQHD�
E�� $SOLFDU� XQ� iUHD SHTXHxD� GH� OD� VXSHUILFLH� SLQWDGD� SDUD�
GHWHUPLQDU�VL�VRQ�FRPSDWLEOHV��6H�FRQVLGHUD�LQFRPSDWLELOLGDG�
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VL�REVHUYD�FRUUXJDPLHQWR�R�IDOWD�GH�DGKHUHQFLD��SRU�OR�TXH�
HV�QHFHVDULR�UHDOL]DU�HO�SXQWR����

1RWD��6L�OD�VXSHUILFLH�D�UHFXEULU�SUHVHQWD�SUREOHPDV�GH�VDOLWUH��
DOFDOLQLGDG� R� KXPHGDG� WRPDU� ODV� PHGLGDV� QHFHVDULDV� SDUD�
HOLPLQDUORV�

&$3$�%$6(
8WLOL]DU�GH�DFXHUGR�DO�WLSR�GH�VXSHUILFLH�D�DSOLFDU�
��� 6XSHUILFLHV� IHUURVDV�� &RPH[� ����� 3ULPDULR� GH� 6HFDGR�
H[WUD�UiSLGR��&RPH[������3ULPDULR��&RPH[��3ULPDULR�1~PHUR�
���$FTXD������3ULPDULR�
��� 6XSHUILFLHV� GH� FRQFUHWR�� \HVR�� ODGULOOR�� PDWHULDOHV�
FRPSXHVWRV� FRQ� FHPHQWR�� 6HOODGRU� $ONDILQ� EDVH� VROYHQWH��
6HOODGRU��[��5HIRU]DGR��$FTXD������3ULPDULR�
��� 6XSHUILFLHV�GH�PDGHUD��&RPH[������3ULPDULR�GH�6HFDGR�
H[WUD�UiSLGR� &RPH[������3ULPDULR��&RPH[��3ULPDULR�1~PHUR�
���$FTXD �����3ULPDULR� �
��� 6XSHUILFLHV�GH�OiPLQD�JDOYDQL]DGD��:DVK�3ULPHU�

1RWD�� /D� FDSD� EDVH� VH� GHEHUi� DSOLFDU� VLJXLHQGR� ODV�
LQVWUXFFLRQHV�GH�VX�HWLTXHWD�\�FDUWD�WpFQLFD�

,1',&$&,21(6�62%5(�(/�0(=&/$'2
1R�PH]FOH�HVWH�SURGXFWR�FRQ�SLQWXUDV�GH�RWUR�WLSR�R�PDUFD�
3DUD� PHMRUHV� UHVXOWDGRV� HQ� OD� DSOLFDFLyQ�� PH]FOH� ELHQ HO�
SURGXFWR�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�

5('8&725
7KLQQHU�(VWiQGDU�&RPH[��

',/8&,Ï1
6H�UHFRPLHQGD�DSOLFDU�HO�SURGXFWR�D�OD�YLVFRVLGDG�TXH�SUHVHQWD�
HQ�HO� HQYDVH��(Q�FDVR�GH� VHU� QHFHVDULR�� GLOXLU� VHJ~Q�VHD�HO�
HTXLSR�GH�DSOLFDFLyQ�
$SOLFDFLyQ�FRQ�EURFKD��\�URGLOOR��������
$SOLFDFLyQ�FRQ�HTXLSR�GH�DVSHUVLyQ GH�EDMD�SUHVLyQ��������
�������VHJXQGRV�D����&�HQ�FRSD�)RUG�Q~PHUR����
$SOLFDFLyQ�FRQ�VLVWHPD�DLUOHVV��QR�HV�QHFHVDULR�GLOXLU���

0e72'2�'(�$3/,&$&,Ï1
$SOLFDFLyQ�FRQ�EURFKD�

�� 0RMH�FRQ�SURGXFWR�XQD�WHUFHUD�SDUWH�GH�ODV�FHUGDV��
HYLWDQGR�TXH�HVFXUUD�

�� 5HDOLFH�PRYLPLHQWRV�XQLIRUPHV�GH�PDQHUD�YHUWLFDO��
LQLFLDQGR�SRU�OD�SDUWH�VXSHULRU�GH�OD�VXSHUILFLH�D�
SLQWDU�

$SOLFDFLyQ�FRQ�URGLOOR�
�� 'HSRVLWH�HO�SURGXFWR�HQ�XQD�FKDUROD�SDUD�DSOLFDFLyQ�

FRQ�URGLOOR��KDVWD�ó GH�VX�DOWXUD��,QWURGX]FD�HO�URGLOOR��
VDW~UHOR� \� UHPXHYD� HO� H[FHVR� VREUH� OD� VXSHUILFLH�
LQFOLQDGD�GH�OD�FKDUROD�

�� ,QLFLH�OD�DSOLFDFLyQ�VREUH�XQD�HVTXLQD�GH�OD�VXSHUILFLH�D�
FXEULU��+DJD�OD�SULPHU�DSOLFDFLyQ�GHO�URGLOOR�UHDOL]DQGR�XQ�
PRYLPLHQWR�HQ�IRUPD�GH�:�JLJDQWH��SRVWHULRUPHQWH�OOHQH�
ORV� HVSDFLRV� GH� OD� :� VLQ� GHVSHJDU� HO� URGLOOR� GH� OD�
VXSHUILFLH�� 6L� REVHUYD� TXH� OD� SLQWXUD� JRWHD� R� HVFXUUH�
GHPDVLDGR�� KDJD� OD� SULPHU� DSOLFDFLyQ� FRQ� HO� URGLOOR�
UHDOL]DQGR�XQ�PRYLPLHQWR�HQ�IRUPD�GH�0��

$SOLFDFLyQ�FRQ�SLVWROD�GH�DVSHUVLyQ�GH�EDMD�SUHVLyQ��FRQYHQFLRQDO�
R�SRU�JUDYHGDG��

�� 'LOX\D� OD� SLQWXUD� GHO� ������� FRQ� 7KLQQHU� (VWiQGDU�
&RPH[���

�� $SOLTXH� D� XQD� GLVWDQFLD� GH� ������ FP� VHSDUDGR� GH� OD�
VXSHUILFLH��UHFRUULHQGR�OD�PDQR�GH�L]TXLHUGD�D�GHUHFKD�\�
YLFHYHUVD�

(48,32�'(�$3/,&$&,Ï1
%URFKD�� SDUD�XQ�PHMRU� DFDEDGR� VH� UHFRPLHQGD�%URFKD�&RPH[�
/tQHD�$]XO�³ILODPHQWRV�VLQWpWLFRV´�

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

(TXLSR� GH� DVSHUVLyQ�� VH� UHFRPLHQGD� HTXLSR� GH� EDMD� SUHVLyQ�
�FRQYHQFLRQDO�R�SRU�JUDYHGDG��

35(&$8&,21(6�$/�$3/,&$5
$SOLTXH� VRODPHQWH� VL� OD� WHPSHUDWXUD� GHO� DPELHQWH�� VXSHUILFLH� D�
DSOLFDU�\�SURGXFWR��VH�HQFXHQWUD�HQWUH�ORV����� ����&����� \����)��
(YLWH� DSOLFDU� FXDQGR� OD� KXPHGDG� UHODWLYD� VHD�PX\� DOWD� �������
DPHQD]D� GH� OOXYLD�� VXSHUILFLHV� FDOLHQWHV� �WHPSHUDWXUD� PD\RU� D�
���&��\D�TXH�SXHGH�DIHFWDU HO�WLHPSR�GH�VHFDGR�\�GHVHPSHxR�GHO�
SURGXFWR�
1R�IXPH�\�QR�LQJLHUD�DOLPHQWRV�GXUDQWH�VX�DSOLFDFLyQ�

$3/,&$&,Ï1
$SOLTXH�OD�SULPHUD�FDSD�\ GHMH�VHFDU�GH������D������KRUDV�DQWHV�
GH�DSOLFDU�OD�VHJXQGD��GHSHQGLHQGR�GH�ODV�FRQGLFLRQHV�
DPELHQWDOHV��HQ FDVR�GH�QR�VHU�SRVLEOH�GHMH�VHFDU��� KRUDV�OD�
SULPHUD�FDSD�SDUD�HYLWDU�TXH�VH��HQFKLQH��OD�SHOtFXOD�

7,(032�'(�6(&$'2
$O�WDFWR��������PLQ ± ���� KRUDV�Pi[LPR� D����&�����)��\�����GH�
KXPHGDG�UHODWLYD��
(O� WLHPSR�GH�VHFDGR�VH�SXHGH�LQFUHPHQWDU�GHSHQGLHQGR�GH� ODV�
FRQGLFLRQHV�DPELHQWDOHV�\�GHO�VXEVWUDWR�

7,(032�'(�&85$'2
&XUDGR�7RWDO ��GtDV��

(63(625� 5(&20(1'$'2� '(� 3(/Ë&8/$� +Ò0('$� 325�
&$3$
��� ± ��� PLOpVLPDV�GH�SXOJDGD�
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(63(625� 5(&20(1'$'2� '(� 3(/Ë&8/$� 6(&$� 325�
&$3$
��� ± ����PLOpVLPDV�GH�SXOJDGD�

5(1',0,(172�7(Ï5,&2

�� ± �� P��/ DSOLFDGR� VREUH� VXSHUILFLHV� OLVDV�� D� XQD� PDQR� \�
GHMDQGR�HO�HVSHVRU�GH�SHOtFXOD�VHFD�UHFRPHQGDGR�

(O�FiOFXOR�GH�UHQGLPLHQWR�QR�LQFOX\H�SpUGLGDV�SRU�YDULDFLRQHV�
GH�� HVSHVRU�� PH]FODGR�� DSOLFDFLyQ� H� LUUHJXODULGDGHV� GH� OD�
VXSHUILFLH�R� SRURVLGDG��'H� DFXHUGR� D� OR� DQWHULRU�� HO� YDORU� VH�
SXHGH�PRGLILFDU�HQ�XQ�����R PiV�

/,03,(=$�'(/�(48,32
/DYH� HO� HTXLSR� �EURFKD� URGLOOR�� SLVWROD� GH� DVSHUVLyQ�� \�
KHUUDPLHQWDV�GH�DSOLFDFLyQ��HVSiWXOD��FKDUROD��HQ�XQ�UHFLSLHQWH�
FRQ�7KLQQHU�(VWiQGDU &RPH[��� LQPHGLDWDPHQWH�GHVSXpV�GH�
XVDUORV�

���0$1(-2�<�$/0$&(1$0,(172

,1)/$0$%,/,'$'
�����&�

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

&8,'$'26�(63(&,$/(6
$SOtTXHVH�HQ�OXJDUHV�YHQWLODGRV��XWLOLFH�HO�HTXLSR�GH�SURWHFFLyQ�
SHUVRQDO�UHFRPHQGDGR�HQ�HO�HQYDVH��JRJJOHV��JXDQWHV��PDQGLO�
\�UHVSLUDGRU�SDUD�YDSRUHV�RUJiQLFRV�

6(*85,'$'�'85$17(�(/�0$1(-2
3URGXFWR� LQIODPDEOH�� PDQWpQJDOR� DSDUWDGR� GH� DOWDV�
WHPSHUDWXUDV�� FKLVSDV� \� IODPDV�� (YLWH� HO� FRQWDFWR� GLUHFWR��
FRQWLHQH� GLVROYHQWHV� \� VXVWDQFLDV� Wy[LFDV�� FX\R� FRQWDFWR� R�
LQKDODFLyQ� SURORQJDGD� R� UHLWHUDGD� RULJLQD� JUDYHV� GDxRV� D� OD�
VDOXG�

35(&$8&,21(6
(Q�FDVR�GH�LQJHVWLyQ�QR�SURYRTXH�HO�YyPLWR��6ROLFLWH�DWHQFLyQ�
PpGLFD�GH LQPHGLDWR��
(O� DEXVR� LQWHQFLRQDO� GH� HVWRV� SURGXFWRV� FRQFHQWUiQGRORV� H�
LQKDOiQGRORV� GHOLEHUDGDPHQWH� SXHGH� VHU� GDxLQR� R� FDXVDU� OD�
PXHUWH�

���/,0,7$&,21(6�'(/�352'8&72

/,0,7$&,21(6

(VPDOWH�%DVH�6ROYHQWH�QR�VH�GHEH�DSOLFDU�VREUH�VXSHUILFLHV�VLQ�
SUHSDUDFLyQ�� 1R� HV� XQ� SURGXFWR� SDUD� XVR� LQGXVWULDO� \� QR� VH�
UHFRPLHQGD�SDUD�FRQGLFLRQHV�VHYHUDV�GH� UHVLVWHQFLD�PHFiQLFD�
(YLWH� OD�H[SRVLFLyQ�D�DWPyVIHUDV�iFLGDV�R�EiVLFDV�\�HO�FRQWDFWR�
GLUHFWR�FRQ�SURGXFWRV�TXtPLFRV�FRUURVLYRV�\�VROYHQWHV�

3DUD�OD�FRORUDFLyQ�GHO�(VPDOWH�%DVH�6ROYHQWH�VyOR�XWLOLFH�ODV WLQWDV�
GHO�VLVWHPD�&RORU�&HQWHU��GH�&RPH[��
'HVSXpV�GH����PHVHV�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�

���35(6(17$&,Ï1�'(�(19$6(

35(6(17$&,Ï1
%RWH�������� ����/ �([FHSWR�EDVHV�FRORU�FHQWHU�

��/
��/

&XEHWD��� ���/
7DPERU�� ����/��([FHSWR�EDVHV�FRORU�FHQWHU�

���,03257$17(

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

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�
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ZZZ�FRPH[�FRP�P[ 5HYLVLyQ�1R���� �� GH�)HEUHUR������ 3iJ���� GH��

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$6�
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325� 1,1*Ò1� '$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�
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