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(PXOVLyQ� GH� FRQVLVWHQFLD� SDVWRVD�� FRPSXHVWD� GH UHVLQDV�
DFUtOLFDV�GH�EXHQD�HODVWLFLGDG��TXH� IRUPD�XQD�FDUSHWD�DXWR� �
DGKHULEOH�H�LPSHUPHDEOH�GH�DOWD�FDOLGDG�

&RQ� DOWR� FRQWHQLGR� GH� PLFURILEUD� GDQGR XQD� PHPEUDQD�
LPSHUPHDEOH�GH�H[FHOHQWH�UHVLVWHQFLD�D�ORV�PRYLPLHQWRV�\�DO�
HQFKDUFDPLHQWR

3URGXFWR�GH�VHFDGR�UiSLGR�TXH�SHUPLWH�VX�DSOLFDFLyQ�WRWDO�HQ�
WDQ�VROR���KRUDV �PHGLR�GtD��

3RU�VXV�FDUDFWHUtVWLFDV�VH�SXHGH�DSOLFDU�VREUH�FXDOTXLHU� WLSR�
GH�VXSHUILFLH�FRPR�VRQ�PHWDO JDOYDQL]DGR��FRQFUHWR��PDGHUD�H�
LPSHUPHDELOL]DFLRQHV�DVIiOWLFDV�

7,32

$FUtOLFR�
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&RPR� LPSHUPHDELOL]DQWH� ~QLFR� HQ� VXSHUILFLHV� KRUL]RQWDOHV� \�
YHUWLFDOHV�GH�FRQFUHWR�

&RPR� UHFXEULPLHQWR� UHJHQHUDGRU� \� SURWHFWRU� GH�
LPSHUPHDELOL]DFLRQHV�DVIiOWLFDV�FRORFDGDV�DQWHULRUPHQWH�

6H HPSOHD� SDUD� LPSHUPHDELOL]DU� HQ� HGLILFLRV�� UHVLGHQFLDV��
FRPHUFLRV��LQGXVWULDV��RILFLQD��KRWHOHV��HWF�

&RPR�DFDEDGR�GH�DOWD�GXUDELOLGDG�HQ�VLVWHPDV�LPSHUPHDEOHV��
FRQ�DLVODPLHQWR�WpUPLFR�D�EDVH�GH�HVSXPD�GH�SROLXUHWDQR�

1R� VH� UHFRPLHQGD� EDMR� HQODGULOODGR� QL� HQ� iUHDV� GH� WUiILFR�
SHDWRQDO�

&2/25(6

7HUUDFRWD \�9HUGH��
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���������&DOFXODGR�SRU�IRUPXOD

7(16,21��3VL�
����7HQVLyQ�GHVSXpV�GH�LQWHPSHULVPR

(/21*$&,21����
��� (ORQJDFLyQ�GHVSXpV�GH�LQWHPSHULVPR
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)RUPD�XQD�FDUSHWD�KRPRJpQHD�FDSD]�GH� LPSHUPHDELOL]DU� WRGR�
WLSR�GH�VXSHUILFLH��VX�JUDQ�HODVWLFLGDG�\�DGKHUHQFLD�OH�SHUPLWHQ�VHU�
DSOLFDGR�D~Q�HQ�VXSHUILFLHV�YHUWLFDOHV�
$O�WHQHU�OD�SLJPHQWDFLyQ�GXUDQWH�OD�DSOLFDFLyQ��HV�SRVLEOH�DSOLFDUOR�
FRQ�HO�VRO�HQ�VX�Pi[LPD�LQWHQVLGDG�\�QR�VXIULU�DOJ~Q�GDxR�HQ�ORV�
RMRV��R�WHQHU�TXH�XVDU�OHQWHV�SDUD�HO�VRO�
(O�QLYHO�GH�OD�PLFUR�ILEUD�HQ�VXVSHQVLyQ�JDUDQWL]D�OD�IRUPDFLyQ�GH�
XQD�PDWUL]�WULGLPHQVLRQDO GDQGR�XQD�UHVLVWHQWH�SHOtFXOD�XQD�YH]�
VHFD� HO� SURGXFWR�� 7HQLHQGR� OD� SHOtFXOD� FDUDFWHUtVWLFD GH� XQD�
PHPEUDQD�GH�DOWR�GHVHPSHxR��6XSHULRU�D�FXDOTXLHU�GHO�PHUFDGR�
$OWDV�SURSLHGDGHV�PHFiQLFDV��$GHPiV GH�TXH�HV� LPSHUFHSWLEOH�
HQ�OD�SHOtFXOD�
3RU� VX� IyUPXOD� ~QLFD� SHUPLWH� DSOLFDUVH� FRQ� HTXLSR� GH� DOWD�
SURGXFWLYLGDG�FRPR�VRQ�ORV�DLUOHVV�
�
)iFLO�DSOLFDFLyQ�FRQ�GXUDFLyQ�DSUR[LPDGD�GH���DxRV��GiQGROHV�VX�
UHVSHFWLYR�PDQWHQLPLHQWR� D� OD� VXSHUILFLH� DSOLFDGD�� HVWH� WLHPSR�
SXHGH� YDULDU� GHSHQGLHQGR� GH� ODV� FRQGLFLRQHV� GH� OD� ORVD�� GHO�
HVSHVRU�TXH�DSOLFDURQ��FRQGLFLRQHV�FOLPiWLFDV�\�GH�OD�FDOLGDG�GHO�
WUDEDMR�GH�DSOLFDFLyQ�

(1�5(/$&,Ï1�$/�0(',2�$0%,(17(

1R� FRQWLHQH� SORPR�� VROYHQWHV� Wy[LFRV�� QL� FRPSXHVWRV�
FRQWDPLQDQWHV�

���'$726�'(�$3/,&$&,Ï1
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/D� VXSHUILFLH� GHEHUi� HVWi OLPSLD�� OLEUH� GH� SROYR�� JUDVDV��
SDUWtFXODV�PDO�DGKHULGDV�
5HVDQH� FRQ� 7RS� 7DSDJRWHUDV�� &RPH[� 6HOODGRU� $FUtOLFR� R�
&RPH[� 6HOODGRU� GH� 3ROLXUHWDQR�� ODV� ILVXUDV� R� JULHWDV� TXH�
SUHVHQWH�OD�VXSHUILFLH�
3DUD�IDFLOLWDU�HO� WUDEDMR��+XPHGH]FD� OLJHUDPHQWH� OD�VXSHUILFLH�
GXUDQWH�OD�DSOLFDFLyQ�XWLOLFH�FHSLOOR�GH�FHUGD�R�GH�L[WOH�

(Q�ORVDV�QXHYDV�VH�UHFRPLHQGD�GHMDU�SDVDU�DO�PHQRV����GtDV
GHVSXpV�GH�KDEHU�FRQVWUXLGR�OD�ORVD��3DUD�SUHYHQLU�OD�DSDULFLyQ�
GH� ILVXUD� \D� TXH� HVWDV� SXHGHQ� URPSHU� OD� VXSHUILFLH� GHO�
LPSHUPHDELOL]DQWH�XQD�YH]�DSOLFDGR�

(YLWH�TXH�VH�FRQJHOH�
(YLWH�SLQWDU�HQ� ODV�~OWLPDV�KRUDV�GHO�GtD��FXDQGR�KD\�URFtR�R�
PD\RU�FRQGHQVDFLyQ�R�FXDQGR VH�SURQRVWLTXHQ�OOXYLDV�

,1',&$&,21(6�62%5(�(/�0(=&/$'2

6H� UHFRPLHQGD� PH]FODU� ELHQ� DQWHV� GH� DSOLFDUVH� \�
RFDVLRQDOPHQWH�GXUDQWH�VX�XVR�

',/8&,Ï1

6yOR�VH�UHFRPLHQGD�HQ�HO�3ULPDULR�FRQ�DJXD�HQ�SURSRUFLyQ����
SDUWHV� GH� DJXD� \� XQD� GH� 7RS� �� $xRV 6HFDGR� 5iSLGR
)LEUDWDGR�7HUUDFRWD R 9HUGH�GH &RPH[�

0e72'2�'(�$3/,&$&,Ï1

$SOLFDFLyQ�VREUH�GLIHUHQWHV�VXSHUILFLHV�

$��6XSHUILFLHV�SRURVDV�VLQ� LPSHUPHDELOL]DQWH� 'LOX\D�FRQ�
DJXD�HQ�SURSRUFLyQ�GH���SDUWHV�GH�DJXD�\�XQD�GH�7RS���$xRV
6HFDGR�5iSLGR�)LEUDWDGR�7HUUDFRWD \�9HUGH�GH�&RPH[ HQ

YROXPHQ�\�DSOLTXp�XQD�FDSD�UD]yQ�GH���D���P� SRU�GLOXFLyQ�
'HMH�VHFDU�DO�PHQRV���KRUD
3ULPHUD�PDQR��$SOLTXH�VLQ�GLOXLU�XQD�FDSD�IRUPDGD�FRQ���OLWUR�

SRU�FDGD���P� HQ�XQ�VROR�VHQWLGR�
6HJXQGD� PDQR�� $SOLTXH� LJXDO� D� OD� SULPHUD� PDQR�� SHUR� HQ�
VHQWLGR�FUX]DGR��'HMH�VHFDU�� KRUDV� HQWUH�PDQR�\�PDQR�

%�� 5HQRYDFLyQ� GH� LPSHUPHDELOL]DFLRQHV� DFUtOLFDV�
�PDQWHQLPLHQWR��
/LPSLH� OD� VXSHUILFLH� HOLPLQDQGR� SDUWtFXODV� VXHOWDV� R� PDO�
DGKHULGDV�
5HVDQH� ODV� ILVXUDV� R� JULHWDV� TXp� SUHVHQWH� OD�
LPSHUPHDELOL]DFLyQ�
$SOLTXH�VREUH�OD VXSHUILFLH�OD�SULPHUD�PDQR�\�� KRUDV GHVSXpV��
OD�VHJXQGD�PDQR�HQ�VHQWLGR�FUX]DGR�

&�� 5HQRYDFLyQ� GH� LPSHUPHDELOL]DFLRQHV� DVIiOWLFDV� �QR�
UHFLHQWHV��

'LOX\D�FRQ�DJXD�HQ�SURSRUFLyQ�GH���SDUWHV�GH�DJXD�\�XQD�GH�7RS�
��DxRV�VHFDGR� UiSLGR� ILEUDWDGR� WHUUDFRWD R YHUGH HQ�YROXPHQ�\�

DSOLTXH�XQD�FDSD�D�UD]yQ�GH���D���P� SRU�OLWUR GH�GLOXFLyQ��3ULPHUD�

PDQR��$SOLTXH�VLQ�GLOXLU�XQD�FDSD�IRUPDGD�FRQ����OLWUR�SRU����P��

HQ�XQ�VROR�VHQWLGR�
6HJXQGD�PDQR��$SOLTXH�LJXDO�D�OD�SULPHUD�PDQR��SHUR�HQ�VHQWLGR�
FUX]DGR��'HMH�VHFDU�� KRUDV HQWUH�PDQR�\�PDQR�
3DUD�HO�FDVR�TXH�VH�SUHWHQGD�XVDU�FRPR�XQ�LPSHUPHDELOL]DQWHV
GH�VXSHUILFLHV�IUtD�
6H�UHTXLHUH�XQD�PDQR�DGLFLRQDO���HUD�PDQR��
3HUR�HQ�VXSHUILFLHV�LUUHJXODUHV�GH�VHU�QHFHVDULR���WD PDQR�
+DVWD�TXH�OD�VXSHUILFLH�TXHGH�OLVD�

(48,32�'(�$3/,&$&,Ï1

&HSLOOR�GH�FHUGD�
&HSLOOR�GH�L[WOH�
%URFKD�
5RGLOOR�GH�IHOSD
(TXLSR�$LUOHVV
3DUD� HO� FRORU� 7HUUDFRWD \� YHUGH�VH� UHFRPLHQGD� XVDU�XQ�HTXLSR�
$LUOHVV�PDUFD�*UDFR 8OWUD�0D[������ ERTXLOOD����� ���� ���R����D�
SUHVLyQ�HQWUH������D������SVLD��VHU�UHFRPLHQGD�UHDOL]DU�SUXHEDV�
SUHYLDV�GH�DFRUGH�DO�HVWDGR�GHO�HTXLSR�R� UHFRPHQGDFLRQHV�GHO�
IDEULFDQWH���HVWDV�FRQGLFLRQHV�HVWD�HVWDEOHFLGDV�SDUD�XQD�OtQHD�GH�
DSOLFDFLyQ�

35(&$8&,21(6�$/�$3/,&$5

$SOLTXH�VRODPHQWH�VL�OD�WHPSHUDWXUD�GHO�DLUH��OD�VXSHUILFLH�D�DSOLFDU�
\�HO�SURGXFWR�VH�HQFXHQWUDQ HQWUH�ORV���� &��\�ORV���� &�
(YLWH�SLQWDU�HQ�ODV�~OWLPDV�KRUDV�GHO�GtD�FXDQGR�KD\�URFtR�R�PD\RU�
FRQGHQVDFLyQ�R�FXDQGR�VH��SURQRVWLFDQ�OOXYLDV�
(YLWH�TXH�VH�FRQJHOH�

7,(032�'(�6(&$'2

$���� &�\�����GH�KXPHGDG�UHODWLYD�
$O�WDFWR�����PLQXWRV�
7LHPSR�GH�FXUDGR�WRWDO��� GtDV�
(QWUH�PDQR�\�PDQR�� KRUDV�

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

���� PP� ��� PLOHV�GH�SXOJDGD��VHJ~Q�UHQGLPLHQWR�7HyULFR�

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

����� PP� �������PLOHV�GH�SXOJDGD���VHJ~Q�UHQGLPLHQWR�WHyULFR�
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6HJ~Q� OD� WH[WXUD� GH� OD� VXSHUILFLH� \� HO� HVSHVRU� GH� SHOtFXOD�
DSOLFDGD�
6REUH�VXSHUILFLHV�SRURVDV�VLQ�LPSHUPHDELOL]DQWH��VH�FRQVXPHQ�

GH�����D�����OLWURV�SRU�P� FRQ�3ULPDULR�\�GRV�PDQRV�
3DUD� PDQWHQLPLHQWR� GH� LPSHUPHDELOL]DFLRQHV� VH� FRQVXPHQ�

����SRU�P� D���PDQRV�

/,03,(=$�'(/�(48,32

(O�HTXLSR�GH�DSOLFDFLyQ�GHEH� OLPSLDUVH�XQD�YH]� FRQFOXLGD� OD�
DSOLFDFLyQ�� XWLOL]DQGR� DJXD� \� MDEyQ�� (O� HTXLSR� GH� DSOLFDFLyQ�
PHWiOLFR�HV�UHFRPHQGDEOH�OLPSLDUOR�SRU�~OWLPR�FRQ�DJXDUUiV�R�
DOJ~Q�RWUR�VROYHQWH SDUD�SUHYHQLU�OD�FRUURVLyQ�

���0$1(-2�'(/�352'8&72

,1)/$0$%,/,'$'

1R�HV�IODPDEOH��SURGXFWR�EDVH�DJXD�

$/0$&(1$0,(172

(Q HQYDVH� RULJLQDO� FHUUDGR� EDMR� WHFKR� D� XQD� WHPSHUDWXUD�
DPELHQWH�HQWUH����\����&�

ÒVHVH�SUHIHUHQWHPHQWH�DQWHV�GH����PHVHV D�SDUWLU�GH�OD�IHFKD�
GH�IDEULFDFLyQ�

&8,'$'26�(63(&,$/(6

'HEH PDQWHQHUVH�HQ�OXJDUHV�IUHVFRV�\�VHFRV��GHVSXpV�GH�VX�
XVR� PDQWpQJDQVH� ELHQ� FHUUDGR� \� IXHUD� GHO� DOFDQFH� GH� ORV�
QLxRV�
&RQVXOWH�OD�+RMD�GH�6HJXULGDG�GHO�3URGXFWR�

���/,0,7$&,21(6�'(/�352'8&72

6H�UHFRPLHQGD�GDU�WUDWDPLHQWR�D�OD�VXSHUILFLH��GRQGH�H[LVWDQ�
SXQWRV�FUtWLFRV�FRPR�VRQ��JULHWDV��ILVXUDV��FKDIODQHV��HWF��
6H�UHFRPLHQGD�DSOLFDU�XQD�PDQR�GH�PDWHULDO�GLOXLGR���SDUWHV�
GH� DJXD� �� GH� 7RS �� DxRV 6HFDGR� 5iSLGR )LEUDWDGR�
7HUUDFRWD R 9HUGH�&RPH[ FRPR�SULPDULR�
1R�H[SRQHU�D�SURGXFWRV�TXtPLFRV FRUURVLYRV�
(Q� FDVR� GH� IDOODV� HVWUXFWXUDOHV� PX\� JUDQGHV� HVWDV� SXHGHQ�
URPSHU� OD� VXSHUILFLH� GHO� LPSHUPHDELOL]DQWH� DSOLFDGR�� 6H�
UHFRPLHQGD�UHSDUDU�HVWDV�FRQ�6HOODGRU�GH�3ROLXUHWDQR�

(VWH� SURGXFWR� QR� HVWi� GLVHxDGR� SDUD� WUDEDMDU� HQ� LQPHUVLyQ� HQ�
DJXD��SRU�OR�TXH�QR�VH�SXHGH�XVDU�HQ�SLOHWDV��GHSyVLWRV�GH�DJXD�
R�OXJDUHV�HQ�GRQGH�UHWHQJD�OD�PLVPD�

(O�FRORU�D]XO�VH�GHVYDQHFH�FRQ� ORV�UD\RV�GHO�VRO��SRU� OR�TXH�HQ�
FDVR�GH�HVWR�QR�LQFLGDQ�GLUHFWDPHQWH�VREUH�OD�VXSHUILFLH�HO�WLHPSR�
HQ�TXH�VH�WUDQVIRUPH�HQ�EODQFR�SXHGH�GXUDU�PiV�WLHPSR�

(Q�VXSHUILFLHV�DOFDOLQDV�VH�SXHGH� WHQHU� WRQDOLGDGHV�YHUGRVDV�R�
DPDULOOHQWDV��'HMDQGR�SDVDU�HO�SURFHVR�GH�H[SRVLFLyQ�QRUPDO�HO�
SURGXFWR�DOFDQ]D�HO�FRORU�EODQFR

���35(6(17$&,Ï1�'(�(19$6(

%RWH������������/
&XEHWD�������/
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3(62�325�&$'$�35(6(17$&,Ï1�
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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� GHEHUiQ�
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� R 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�
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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�
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