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3DUD� GHWHUPLQDU� HO� PRPHQWR� GH� FRVHFKD�� KD\� FULWHULRV� GH� FRVHFKD� H� tQGLFHV� GHPDGXUH]�/RV�FULWHULRV�GH�FRVHFKD VRQ�JHQHUDOPHQWH�IiFLOHV�GH�WUDQVPLWLU��IiFLOPHQWH�DSOLFDEOHV�HQHO�FDPSR�\�VXEMHWLYRV��6H�EDVDQ�HQ�VLJQRV�H[WHUQRV�\�HQ�OD�H[SHULHQFLD�/RV� tQGLFHV� GH� PDGXUH] VRQ� REMHWLYRV�� HVWDEOHV� �SRFR� LQIOXHQFLDGRV� SRU� HO� WLHPSR��UHSHWLEOHV�\��HQ�OR�SRVLEOH��GHEHQ�VHU�QR�GHVWUXFWLYRV�
$OJXQRV�HMHPSORV�GH�FULWHULRV�GH�FRVHFKD(Q� WRPDWH��6H�FRVHFKD�VHJ~Q�HO�GHVWLQR��6L� VH�GHEH�HQYLDU�D�PHUFDGRV� OHMDQRV�� YHUGHPDGXUR�� VL� QR� SDVDUi� GHPDVLDGR� WLHPSR� HQWUH� FRVHFKD� \� FRQVXPR�� SLQWyQ� y� URMR�� (QFXDOTXLHUD�GH�ORV�FDVRV��OD�VHPLOOD�VH�HQFXHQWUD�ELHQ�GHVDUUROODGD�\�HO�PXVFtODJR�OOHQD�ODFDYLGDG��\�SUHVHQWD�HO�DURPD�FDUDFWHUtVWLFR�(Q�VDQGtD�� OD�YDULHGDG�DOFDQ]D�HO�Pi[LPR�WDPDxR��6H� LGHQWLILFD�VX�HVWDGR�GH�SHUFXVLyQ�VRQLGR�¦WLSR�PDWH§���TXH�UHTXLHUH�H[SHULHQFLD�SRU�SDUWH�GHO�FRVHFKDGRU��2WURV�VLJQRV�VRQ�SpUGLGD�GH�EULOOR�GHO�IUXWR��DPDULOODPLHQWR�GH�OD�EDVH��HWF�
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ºQGLFHV�GH�PDGXUH]

ºQGLFH +RUWDOL]DV8QLGDGHV�GH�FDORU $UYHMD��0Dt]�GXOFH��&KDXFKD��7RPDWH'HVDUUROOR�GH�]RQD�GH�DEVLFLyQ 0HORQHV0RUIRORJtD�\�HVWUXFWXUDD��'HVDUUROOR�GH�FXWtFXOD 7RPDWH
E��'HVDUUROOR�GH�UHWLFXODFLyQ 0HORQHV7DPDxR /D�PD\RUtD�GH�ODV�KRUWDOL]DV*UDYHGDG�HVSHFtILFD 6DQGtD��SDSD*UDGR�GH�FRPSDFWDFLyQ %UyFROL��UHSROOR��OHFKXJD��FROLIORU��UHSROOLWR�GH�%UXVHODV7H[WXUD $UYHMDV��FKDXFKDV&RORU�H[WHUQR /D�PD\RUtD�GH�ODV�KRUWDOL]DV(VWUXFWXUD�LQWHUQD +RUWDOL]DV�GH�IUXWR)DFWRUHV�FRPSRVLFLRQDOHVD��$OPLGyQ 3DSD
E��6yOLGRV�VROXEOHV 0HOyQ��VDQGtD��WRPDWHF��$]~FDUHV 0HOyQ��VDQGtDG��5HODFLyQ�$]~FDUHV�·FLGR 0HOyQ��WRPDWH
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0pWRGRV�SDUD�GHWHUPLQDU�OD�PDGXUH]

ºQGLFH 0pWRGR�GH�GHWHUPLQDFLyQ 6XEMH�WLYR 2EMH�WLYR 'HV��WUXFWLYR 1RGHVWUXF�WLYR8QLGDGHV�GH�FDORU &RPSXWDFLyQ�GH�GDWRV ['HVDUUROOR�GH�]RQDGH�DEVLFLyQ 9LVXDO)XHU]D�GH�VHSDUDFLyQ ; ; [ ;
)RUPD 0HGLFLyQ�GH�ODV�GLPHQVLRQHV ; ;7DPDxR 3HVR���9ROXPHQ ; ;6ROLGH] 7DFWR'HQVLGDG���5D\RV�; ; [ [ ;
(VWUXFWXUDVXSHUILFLDO 9LVXDO ; ;
*UDYHGDGHVSHFtILFD 5HODFLyQ�9ROXPHQ�3HVR ; ;
7H[WXUD 7HQGHUyPHWURV7H[WXUyPHWURV)LEUyPHWURV0pWRGRV�TXtPLFRV

;;;;
;;;;&RORU�H[WHUQR 9LVXDO��&DUWLOODV�GH�UHIHUHQFLD5HIOHFWDQFLD�GH�OD�OX] ; [ [[&RORU�LQWHUQR 9LVXDO7UDQVPLWDQFLD ; [ ; [$OPLGyQ 3UXHED�GHO�,. ; ;$]~FDUHV 5HIUDFWyPHWUR&URPDWRJUDItD ;[ ;[·FLGRV 7LWXODFLyQ��&URPDWRJUDItD ; ;(WLOHQR�LQWHUQR &URPDWRJUDItD ; ;

1RUPDV�JHQHUDOHV�SDUD�OD�FRVHFKD�GH�KRUWDOL]DV
�� 3URWHJHU�DO�SURGXFWR�GH�OD�GHVHFDFLyQ��VREUH�WRGR�HQ�pSRFDV�FDOXURVDV��� 1R� FRVHFKDU� KRUWDOL]DV� FXDQGR� pVWDV� VH� HQFXHQWUDQ� K~PHGDV� SRU� HO� URFtR� R� VHUHJLVWUHQ�DOWDV�WHPSHUDWXUDV��� (YLWDU�SURGXFLU�GDxRV�PHFiQLFRV��FRUWHV��OHVLRQHV��PDFKXFRQHV���� 3UH�� FODVLILFDU� DTXHOORV� SURGXFWRV�TXH�SUHVHQWHQ� DQRPDOtDV�� SRU� HMHPSOR�� GDxRVFDXVDGRV�SRU�SODJDV��HQIHUPHGDGHV��ILVLROyJLFRV��HWF��� (Q� HO� FDVR� GH� KRUWDOL]DV� GH� KRMDV�� HYLWDU� TXH� pVWDV� SUHVHQWHQ� PDUFKLWDPLHQWR�WLHUUD�DGKHULGD��HWF�

6LVWHPDV�GH�FRVHFKD
/RV� VLVWHPDV� GH� FRVHFKD� SXHGHQ� VHU� PDQXDOHV�� PHFDQL]DGRV� y� SDUFLDOPHQWHPHFDQL]DGRV�/RV�PDQXDOHV�LQVXPHQ�PD\RU�FDQWLGDG�GH�PDQR�GH�REUD��OR�TXH�LPSOLFD�PD\RUHV�FRVWRV�(Q�JHQHUDO��SRGHPRV�GHFLU�TXH�ODV�KRUWDOL]DV�GH�KRMD��WDOORV�y�LQIORUHVFHQFLDV�GHVWLQDGRVDO�FRQVXPR�IUHVFR�VH�FRVHFKDQ�SUHIHUHQWHPHQWH�D�PDQR�\�TXH�ORV�FXOWLYRV�H[WHQVLYRV�GHSDSD��EDWDWD��UHPRODFKD��DUYHMD�GHVWLQDGRV�D�OD�LQGXVWULD�VH�FRVHFKDQ�PHFiQLFDPHQWH�yVHPL��PHFiQLFDPHQWH�
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(Q�DOJXQRV�FDVRV�� OD�PHFDQL]DFLyQ�HV� WRWDO�� FRPR�HQ�DOJXQDV�H[SORWDFLRQHV�GH� WRPDWHSDUD� LQGXVWULD��FRQ�FXOWLYDUHV�GHWHUPLQDGRV�DGDSWDGRV�D�HVWH� WLSR�GH�PDQHMR�\�FRQ�XQDPDGXUH]�XQLIRUPH�8Q�HMHPSOR�GH�FRVHFKD�PHFDQL]DGD�SDUFLDOPHQWH��UDFLRQDO�H�LQWHJUDGD�FRQ�HO�PDQHMR�GHOD�SRV��FRVHFKD�HV�HO�FDVR�GHO�VLVWHPD�,FHEHUJ��HQ�OHFKXJD��TXH�FRQVLVWH�HQ�OR�VLJXLHQWH�D� 8Q�JUXSR�GH�RSHUDULRV�FRUWD�\�GHMD�ODV�SODQWDV�GH�OHFKXJD�DOLQHDGDV�VREUH�HO�ORWH�E� 8QD� SODWDIRUPD� DXWRPRWUL]� OOHYD� ODV� SODQWDV� D� XQ� OXJDU� GRQGH� XQ� JUXSR� GHSHUVRQDV�HOLPLQD�ODV�KRMDV�\�FRORFD�ODV�SODQWDV�HQ�HO�HQYDVH�FRUUHVSRQGLHQWH�F� /RV� HQYDVHV� VH� OOHYDQ� SRU� PHGLR� GH� XQ� WUDQVSRUWH�� TXH� FRUUH� SDUDOHOR� D� ODSODWDIRUPD�� R� ELHQ� VH� GHMDQ� DOLQHDGRV� HQ� HO� FDPSR� SDUD� OXHJR� OOHYDUORV� DOPHUFDGR�
'HVGH�HO�SXQWR�GH�YLVWD�GH�OD�IRUPD�HQ�TXH�VH�UHDOL]D��OD�FRVHFKD�SXHGH�VHU�

�� &RVHFKD�VLPXOWiQHD��GHVWUXFWLYD��� &RVHFKD�HVFDORQDGD
/D�FRVHFKD�VLPXOWiQHD�VH�UHDOL]D�PHGLDQWH�OD�UHFROHFFLyQ�GH�WRGR�HO�SURGXFWR�GH�XQD�YH]�PLHQWUDV�TXH�OD�HVFDORQDGD�VH�UHDOL]D�HQ�YDULDV�RFDVLRQHV��GHSHQGLHQGR�GHO�SHUtRGR�GHSURGXFFLyQ�GH�ODV�SODQWDV��(MHPSORV�GH�FRVHFKD�VLPXOWiQHD�VRQ�SDSD��EDWDWD��]DQDKRULD�OHQWHMD��SRURWR�VHFR��WRPDWH�SDUD�LQGXVWULD�/D�FRVHFKD�HVFDORQDGD�VH�SXHGH�GLYLGLU�HQ��� &RVHFKD�HVFDORQDGD�HQ�HO�FXOWLYR��OHFKXJD��PDt]�GXOFH��UHSROOR��FROLIORU��HVSLQDFD�UHPRODFKD��DSLR��FXFXUELWiFHDV��� &RVHFKD� HVFDORQDGD� HQ� OD� SODQWD� �DFHOJD�� WRPDWH�� SLPLHQWR�� EHUHQMHQD�� PHOyQ�IUXWLOOD��HVSiUUDJR��DOFDXFLO�
3UHSDUDFLyQ�SDUD�HO�PHUFDGR6L� ELHQ� HQ� QXHVWUR� SDtV� QR� VH� UHDOL]DQ� WUDWDPLHQWRV� HVSHFLDOHV� HQ� OD� HVFDOD� TXH� KDQDOFDQ]DGR� HQ� RWURV� SDtVHV�� H[LVWHQ� SURFHGLPLHQWRV� SDUD� ORJUDU� PHMRU� SUHVHQWDFLyQ� \FRQVHUYDFLyQ�HQ�OR�TXH�UHVSHFWD�D�OLPSLH]D��FODVLILFDFLyQ�\�HPSDTXH�6H�XWLOL]D�HO� ODYDGR�\�y� OLPSLH]D�FRQ�FHSLOORV�SDUD�HOLPLQDU� WLHUUD�� LQVHFWRV�\� UHVLGXRV�GHLQVHFWLFLGDV�IXQJLFLGDV��(Q�DOJXQRV�FDVRV��UDtFHV�\�WXEpUFXORV�SXHGHQ�WUDWDUVH�HQ�WDQTXHVFRQ�DJXD�TXH�SRVHHQ�GHVLQIHFWDQWHV��FRPSXHVWRV�FORUDGRV�HQ�EDMDV�GRVLV�TXH�HOLPLQDQEDFWHULDV��SHUR�HQ�EDMD�FRQFHQWUDFLyQ�\�VLQ�HIHFWR�UHVLGXDO�'HVSXpV�GHO� ODYDGR�VH� UHDOL]D�HO� VHFDGR�SDUD�HYLWDU�GHVDUUROOR�GH�KRQJRV�� XWLOL]iQGRVHGLVWLQWRV�WLSRV�GH�HTXLSRV�VREUH� OD�EDVH�GH�FRUULHQWHV�GH�DLUH�FDOLHQWH�D�JUDQ�YHORFLGDG�(Q� SDSD� VH� UHFRPLHQGD� HO� VHFDGR� UiSLGR�� SDUD� HYLWDU� HO� SHOLJUR� GH� WL]yQ� WDUGtR� �3K�LQIHVWDQV��� 1R� VH� UHFRPLHQGD� HO� ODYDGR� HQ� FHEROODV� \�PHORQHV�� HQ� HVWRV� SURGXFWRV� VHDSOLFD�OD�OLPSLH]D��FRQ�FHSLOORV�1R�FRQYLHQH�ODYDU�UDtFHV�y�WXEpUFXORV�HQ�FDVR�GH�WHQHU�TXH�DOPDFHQDU�SRU�FLHUWR�WLHPSR�(V�SUHIHULEOH�UHDOL]DU�HVWD�RSHUDFLyQ�DQWHV�GH�VX�VDOLGD�D�OD�YHQWD�(Q�DOJXQDV�KRUWDOL]DV��FRPR�SDSD��EDWDWD��FHEROOD�\�DMR��VH�SUDFWLFD�HO��FXUDGR��DQWHV�GHDOPDFHQDU��D�ILQ�GH�HVWLPXODU� OD�FLFDWUL]DFLyQ�y�VXEHUL]DFLyQ�GH� ORV� WHMLGRV�TXH�SXGLHUDQHVWDU�OHVLRQDGRV�\�HYLWDU�OD�HQWUDGD�GH�SDWyJHQRV�\�SRVWHULRU�LQIHFFLyQ�(Q�EDWDWD�VH�GHEHQ�PDQWHQHU�ODV�UDtFHV�HQ�DPELHQWHV�D��������&�\���������GH�+5��SRU��D���GtDV��(Q�FHEROOD��VH�GHMDQ�VHFDU�ORV�EXOERV�D��������&�\���������GH�+5��SRU����GtDV�WDPELpQ�VH�SXHGH�KDFHU�FLUFXODU�XQD�FRUULHQWH�GH�DLUH�D����&�\�����GH�+5�GXUDQWH������KRUDV��(Q�SDSD��VH�PDQWLHQHQ�D����&�SRU���GtDV��y�D��������&�SRU����GtDV��FRQ�����GH+5�
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(Q�FLHUWRV�SDtVHV�VH�DSOLFD�D�ODV�KRUWDOL]DV�XQ�WUDWDPLHQWR�GH� FREHUWXUD�HQ�EDVH�D�FHUDV�SDUD�UHGXFLU�SpUGLGDV�GH�DJXD��GDUOH�FLHUWR�OXVWUH�D�OD�VXSHUILFLH�\�PHMRUDU�VX�SUHVHQWDFLyQFRPHUFLDO��6H�XWLOL]D�FHUD�FDUQDXED��GH�DEHMDV��SDUDILQD��\�HPXOVLRQDQWHV�HQ�SURSRUFLRQHVYDULDGDV�� 7DPELpQ� VH� OHV� SXHGH� DJUHJDU� D� ODV� FHUDV� EDFWHULFLGDV� y� LQKLELGRUHV� GH� ODEURWDFLyQ
(QYDVHV6H�XWLOL]DQ�GLVWLQWRV�HQYDVHV�HQ�IRUPD��WDPDxR��FRPSRVLFLyQ��GH�DFXHUGR�D�OD�PHUFDGHUtD�+D\� FDMRQHV� OLYLDQRV� GH� PDGHUD�� MDXODV�� EROVDV� GH� DUSLOOHUD�� SOiVWLFR�� WLSR� FRPSDFWD� yUHMLOOD�� FRPR� WDPELpQ� KRUWDOL]DV� TXH� QR� YLHQHQ� HPEDODGDV� VLQR� VRODPHQWH� DWDGDV� SRUFLQWDV�SOiVWLFDV�SDUD�XVR�HQ�PHUFDGRV�ORFDOHV�$OJXQRV�HMHPSORV�GH�HQYDVHV�XWLOL]DGRV�SDUD�GLVWLQWDV�KRUWDOL]DV��VRQ�/HFKXJD��HQ�MDXODV�GH�PDGHUD�GH����y����NJ��SDSD�HQ�EROVDV�GH�DUSLOOHUD�y�SOiVWLFR�GH���NJ���EDWDWD�HQ�EROVDV�GH����NJ��y����NJ��� WRPDWH�\�SLPLHQWR�HQ�FDMRQHV�WRULWR�GH����NJ��]DQDKRULD�HQ�EROVDV�GH�SOiVWLFR�SHUIRUDGR�GH����NJ���HPEDODGDV�VLQ� IROODMH��FHEROODV�HQEROVDV�UHMLOODV�GH��� NJ���FKDXFKDV�HQ�FDMRQHV�WRULWRV�GH����y����NJ�

326&26(&+$
'HO� PLVPR� PRGR� FRPR� OD� WHFQRORJtD� GH� FXOWLYRV� WLHQH� FRPR� REMHWLYR� DXPHQWDU� ORVUHQGLPLHQWRV�SRU�XQLGDG�GH�VXSHUILFLH��OD�WHFQRORJtD�GH�OD�SRVFRVHFKD�WLHQH�SRU�ILQDOLGDGSULPRUGLDO�GLVPLQXLU�ODV�SHUGLGDV�TXH�H[LVWHQ�HQWUH�OD�FRVHFKD�\�HO�FRQVXPR�/DV� SpUGLGDV� TXH� RFXUUHQ� HQ� ORV� SURGXFWRV� HQ� OD� FRVHFKD�� PDQLSXOHR�� DOPDFHQDMH� \GLVWULEXFLyQ�YDUtDQ�HQWUH���������HQ�SDtVHV�GHVDUUROODGRV��\�HQWUH���������HQ�SDtVHV�HQGHVDUUROOR�\�OD�PDJQLWXG�GHSHQGH�GH�FDGD�SURGXFWR�HQ�SDUWLFXODU�(Q�SDtVHV�GHVDUUROODGRV�VH�LQYLHUWH�XQD�IUDFFLyQ�LPSRUWDQWH�GHO�YDORU�ILQDO�GHO�SURGXFWR�HQVX�PDQHMR�SRVFRVHFKD��SUHHQIULDGR��HQFHUDGR��HPEDODMH��IOHWH��UHIULJHUDGR��HWF���/DV�FDXVDV�GH� ODV�SpUGLGDV�SRVFRVHFKD�VRQ�GLYHUVDV��HQ� WRPDWH�� ODV�PD\RUHV�SpUGLGDVVH� GDQ� SRU� VREUH� PDGXUDFLyQ�� HQ� FKDXFKD�� SRU� GDxR� PHFiQLFR�� HQ� SDSD�� FHEROOD� \UHSROOR��GHFDLPLHQWR�SRU�HQIHUPHGDGHV��HQ�PDt]�GXOFH��OD�UHGXFFLyQ�GH�VyOLGRV�VROXEOHV�'HO�PLVPR�PRGR��WRGDV�ODV�HVSHFLHV�HVWiQ�VXMHWDV�D�OD�SpUGLGD�GH�DJXD�SRU�WUDQVSLUDFLyQ�OR�TXH�DIHFWD�OD�DSDULHQFLD��WH[WXUD�\�SHVR�IUHVFR�GHO�SURGXFWR�0LHQWUDV�HVWi�HQ� OD�SODQWD��HO�yUJDQR�GH�FRQVXPR�VDWLVIDFH�VXV�QHFHVLGDGHV�GH�DJXD�\QXWULHQWHV��&XDQGR�VH�FRVHFKD��GHSHQGH�GH�VXV�UHVHUYDV��VLJXH�UHVSLUDQGR��WUDQVSLUDQGR\� VXMHWR� D� FDPELRV� FRQWLQXRV� HQ� HO� PHWDEROLVPR�� TXH� GHWHUPLQDQ� OD� GHFOLQDFLyQ� GH� ODFDOLGDG�LQWHUQD�\�H[WHUQD�/D�YHORFLGDG�GHO�GHWHULRUR GHSHQGH�GHO�WLSR�GH�SURGXFWR��GH�ODV�FRQGLFLRQHV�GH�FXOWLYR�\GH�ODV�FRQGLFLRQHV�HQ�TXH�HV�PDQWHQLGR/RV�FDPELRV�TXH�RFXUUHQ�HQ�OD�SRVFRVHFKD�QR�SXHGHQ�VHU�GHWHQLGRV��SHUR�Vt�GHPRUDGRVGHQWUR�GH�FLHUWRV�OtPLWHV��/D�WHFQRORJtD�GH�SRVFRVHFKD VH�EDVD�IXQGDPHQWDOPHQWH�HQ�HOFRQRFLPLHQWR� GH� ORV� IDFWRUHV� DPELHQWDOHV� \� ELROyJLFRV� UHODFLRQDGRV� FRQ� HVWH� GHWHULRUR�DVt� FRPR� HQ� OD� DSOLFDFLyQ� GH� SURFHGLPLHQWRV� TXH� SHUPLWDQ� GHPRUDU� HO� SURFHVR� GHVHQHVFHQFLD��PDQWHQLHQGR�OD�Pi[LPD�FDOLGDG�SRVLEOH�
'HQWUR�GH�ORV�)$&725(6�%,2/¾*,&26 VH�HQFXHQWUDQ��� 5HVSLUDFLyQ�� 7UDQVSLUDFLyQ�� 3URGXFFLyQ�GH�KRUPRQDV�HVSHFtILFDV�� &DPELRV�HQ�OD�FRPSRVLFLyQ�TXtPLFD�� &UHFLPLHQWR�SRVFRVHFKD�� 'HVRUJDQL]DFLyQ�GH�ORV�WHMLGRV�SRU�SDWRORJtDV
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'HQWUR�GH�ORV�)$&725(6�$0%,(17$/(6�TXH�LQIOXHQFLDQ�HO�GHWHULRUR��VH�HQFXHQWUDQ��� 7HPSHUDWXUD�� +XPHGDG�5HODWLYD�� /D�FRPSRVLFLyQ�$WPRVIpULFD�� /D�SUHVHQFLD�GH�HWLOHQR

)$&725(6�%,2/¾*,&26�5(/$&,21$'26�&21�(/�'(7(5,252
5(63,5$&,¾1
/D�UHVSLUDFLyQ�HV�XQ�SURFHVR�R[LGDWLYR�SRU�HO�FXDO�FRPSOHMRV�VXVWUDWRV�DOPDFHQDGRV�HQ�ODFpOXOD� VH� GHJUDGDQ� D�PROpFXODV�PDV� VLPSOHV�� FRQ� OD� OLEHUDFLyQ� GH� HQHUJtD�� OD� TXH� HVXWLOL]DGD�HQ�ODV�UHDFFLRQHV�PHWDEyOLFDV�QHFHVDULDV�SDUD�PDQWHQHU�OD�RUJDQL]DFLyQ�FHOXODU�OD�SHUPHDELOLGDG�GH�ODV�PHPEUDQDV��HO�WUDQVSRUWH�GH�PHWDEROLWRV�GHQWUR�GH�ORV�WHMLGRV�/D�UHDFFLyQ�VLPSOLILFDGD�GH�OD�UHVSLUDFLyQ�D�SDUWLU�GH�XQD�PROpFXOD�GH�JOXFRVD�HV�

&�+��2� ����2�  ���&2� ����+�2���(1(5*º$
(Q�HVWD�VLPSOLILFDFLyQ�GHO�SURFHVR�UHVSLUDWRULR��KD\�SXQWRV�PX\�LPSRUWDQWHV�x /DV� SpUGLGDV� GH� UHVHUYDV� DOPDFHQDGDV� LPSOLFDQ� GLVPLQXFLyQ� GHO� YDORU� HQHUJpWLFR� \DOLPHQWLFLR� GHO� SURGXFWR�� (Q� DOJXQRV� FDVRV� VH� SURGXFHQ� FDPELRV� HQ� ODVFDUDFWHUtVWLFDV�RUJDQROpSWLFDV��FRPR�HQ�HO�VDERU�SRU�SpUGLGD�GH�D]~FDUHV��/D�SpUGLGDG�PDWHULD� VHFD� SXHGH� VHU�PX\� LPSRUWDQWH� HQ� DTXHOODV� KRUWDOL]DV� DOPDFHQDGDV� SRUSHUtRGRV�ODUJRV��FRPR�HO�DMR�\�FHEROOD�x (O�FRQVXPR�GH�R[tJHQR�\�OD�OLEHUDFLyQ�GH�GLy[LGR�GH�FDUERQR�HQ�DPELHQWHV�DLVODGRV�SURGXFH�XQD�PRGLILFDFLyQ�HQ� ODV� SURSRUFLRQHV�GH�HVWRV�JDVHV�� GLVWLQWDV� D� ODV� GH� ODDWPyVIHUD� QRUPDO�� (VWH� SULQFLSLR� VH� XWLOL]D� SDUD� GLVPLQXLU� HO� SURFHVR� UHVSLUDWRULRPHGLDQWH�HO�XVR�GH�¦�DOPDFHQDMH�HQ�DWPyVIHUDV�FRQWURODGDV§��x $SUR[LPDGDPHQWH�XQ��� ��GH� OD� HQHUJtD�� VH� GLVLSD� FRPR�FDORU�HQ�HO� DPELHQWH�� /DFRQVLGHUDFLyQ� GH� HVWH� FDORU� YLWDO HV� LPSRUWDQWH� SDUD� GLVHxDU� OD� FDSDFLGDG� GH� ORVHTXLSRV�GH�UHIULJHUDFLyQ�\�YHQWLODFLyQ�
/DV�HVSHFLHV�VH�FODVLILFDQ�GH�DFXHUGR�D�VXV�ULWPRV�UHODWLYRV�GH�UHVSLUDFLyQ�

&ODVLILFDFLyQ�GH�ODV�KRUWDOL]DV�HQ�EDVH�D�VXV�ULWPRV�UHODWLYRV�GH�UHVSLUDFLyQ��PP�&2��NJKU�D���&�
&ODVLILFDFLyQ 5DQJR�GHUHVSLUDFLyQ +RUWDOL]DV

0X\�EDMR ��� 3DSD��FHEROOD��DMR��QDER��UDEDQLWR��VDQGtD��PHOyQURFtR�GH�PLHO
%DMR ����� =DQDKRULD�� UHPRODFKD�� DSLR�� UHSROOR�� OHFKXJD� GHFDEH]D�� ]DSDOOLWR�� SHSLQR�� PHOyQ� FDQWDORXSH�SLPLHQWR��WRPDWH0RGHUDGR ������ &ROLIORU�� SXHUUR�� OHFKXJD� GH� KRMD�� EHUHQMHQD�SRURWR�FKDXFKD
$OWR ������ $OFDXFLO�� UHSROOLWR� GH� EUXVHODV�� FHEROODV� GHYHUGHR��HVSLQDFD0X\�DOWR !��� (VSiUUDJR��EUyFROL��DUYHMD��PDt]�GXOFH



&iWHGUD�GH�+RUWLFXOWXUD��)$\$��816(������&RVHFKD�\�3RVFRVHFKD�GH�+RUWDOL]DV�
� (O�ULWPR�UHVSLUDWRULR�HV�XQ�LQGLFDGRU�GH�OD�DFWLYLGDG�PHWDEyOLFD�\�YDUtD�VHJ~Q�HO�yUJDQR\� HO� HVWDGR� GH� PDGXUH]�� 5DtFHV�� WXEpUFXORV� \� EXORV� HQ� JHQHUDO� SRVHHQ� EDMR� ULWPRUHVSLUDWRULR��/RV�IUXWRV�FRVHFKDGRV�LQPDGXURV��SRURWR�FKDXFKD��PDt]�GXOFH��UHVSLUDQ�PiVDFWLYDPHQWH� TXH� RWURV� TXH� VRQ� FRVHFKDGRV� PDGXURV�� /RV� SURGXFWRV� FRQ� WHMLGRVPHULVWHPiWLFRV� y� IORUDOHV� FRPR� HO� HVSiUUDJR� \� HO� EUyFROL�� SRVHHQ� PX\� DOWD� WDVDUHVSLUDWRULD�1R� HV� FRQVWDQWH� HQ� HVSHFLHV� TXH� VRQ� DOPDFHQDGDV� GXUDQWH� ODUJRV� SHUtRGRV�� VLQR� TXHWLHQGH�D�DXPHQWDU�D�PHGLGD�TXH�VH�YD�SHUGLHQGR� OD�GRUPLFLyQ�\�VH� LQLFLD�HO�SURFHVR�GHEURWDFLyQ��FRPR�HQ�DMR�\�FHEROOD��� &XDQWD�PD\RU�UHVSLUDFLyQ�WLHQH�XQ�SURGXFWR��HV��PD\RU�HO�FRQVXPR�GH�UHVHUYDV�\�ODFDOLGDG�GHFDH�PiV�UiSLGDPHQWH��'HQWUR�GHO� UDQJR�ILVLROyJLFR�GH� WHPSHUDWXUD� �HQWUH������&���HO�ULWPR�UHVSLUDWRULR�DXPHQWD���D���YHFHV�SRU�FDGD����&�GH�WHPSHUDWXUD�/H\�GH�9DQ�W��+RII����$�HVWH�YDORU�VH�OR�OODPD4��  �5��5� FRQVWDQWH�SDUD�FDGD�����&GRQGH�5�� �ULWPR�UHVSLUDWRULR�D�7� \� 5�� �ULWPR�UHVSLUDWRULR�D�7� �����&/R�RSXHVWR�WDPELpQ�HV�FLHUWR��\�OD�UHVSLUDFLyQ�GLVPLQX\H�HQ�OD�PLVPD�SURSRUFLyQ�SRU�FDGDGLVPLQXFLyQ�GH�����&�(Q� ORV� SURFHVRV� ELROyJLFRV�� HO�4�� QR� HV� FRQVWDQWH�� VLQR� TXH� GLVPLQX\H� D�PHGLGD� TXHDXPHQWD�OD�WHPSHUDWXUD�(QWUH� �������&�� 4��� �����D������������& 4��  �����D������������& 4��  ����������& 4��  �PHQRV�GH��&XDOTXLHUD�VHD�HO�4�� SDUD�XQD�UHDFFLyQ�HQ�HO�IXQFLRQDPLHQWR�ELROyJLFR��HV�REYLR�TXH�ODGLVPLQXFLyQ� GH� OD� WHPSHUDWXUD� KDUi� GLVPLQXLU� VX� WDVD�� H[FHSWXDQGR� DOJXQRV� FDVRVSXQWXDOHV��3RU�OR�WDQWR��XQD�GH�ODV�KHUUDPLHQWDV�SULQFLSDOHV�SDUD�GLVPLQXLU�HO�GHWHULRUR�GHORV�SURGXFWRV�IUHVFRV�HV�UHGXFLU� OD�WHPSHUDWXUD�GHQWUR�GH�ORV�OtPLWHV�WROHUDEOHV�SRU�FDGDHVSHFLH�
(IHFWR� GH� OD� WHPSHUDWXUD� VREUH� OD� WDVD� UHVSLUDWRULD� �PJ� GH� &2��NJ�K�� HQ� DOJXQDVKRUWDOL]DV�FRVHFKDGDV�
(VSHFLH ��& ���& ���&$OFDXFLO �� �� ���&HEROOD � � ��(VSiUUDJR �� ��� ���0HOyQ�+RQH\�'HZ ;[ � ��3RURWR �� �� ���
'XUDELOLGDG�WHyULFD�GH�HVWDV�KRUWDOL]DV�D�GLIHUHQWHV�WHPSHUDWXUDV
(VSHFLH ��& ���& ���&$OFDXFLO �� �� �&HEROOD ��� ��� ��(VSiUUDJR �� � �0HOyQ�+RQH\�'HZ ;[ �� ��3RURWR �� �� �
� /D� WDVD� UHVSLUDWRULD� GH� XQ� IUXWR� FDPELD� GXUDQWH� HO� SURFHVR� GH� GHVDUUROOR�FXDQGR�HV�LQPDGXUR��HQ�SOHQD�GLYLVLyQ� FHOXODU�� HV�PD\RU�� YD� � GLVPLQX\HQGR�D�PHGLGD



&iWHGUD�GH�+RUWLFXOWXUD��)$\$��816(������&RVHFKD�\�3RVFRVHFKD�GH�+RUWDOL]DV�
TXH�DXPHQWD�GH�WDPDxR�\�HV�PtQLPR�D�OD�PDGXUH]�ILVLROyJLFD��0XFKDV�IUXWDV�\�KRUWDOL]DVGH�RULJHQ�WURSLFDO�PXHVWUDQ�XQ�UiSLGR�LQFUHPHQWR�HQ� OD�UHVSLUDFLyQ� OXHJR�GH� OD�PDGXUH]ILVLROyJLFD��HQ�HO�FRPLHQ]R�GH�OD�PDGXUH]�FRPHUFLDO��HVWH�SURFHVR�HVWi�FDUDFWHUL]DGR�SRUOD�SURGXFFLyQ�GH�HWLOHQR�SRU�SDUWH�GH�ORV�WHMLGRV��SRU�ORV�FDPELRV�GH�FRORU��DEODQGDPLHQWR�GHVDUUROOR�GH�VDERU�\�DURPD��(VWRV�IUXWRV�VH�KDQ�GHQRPLQDGR�FOLPDWpULFRV��(O�WRPDWH��ODVDQGtD� \�DOJXQRV�PHORQHV�VH�GHQRPLQDQ� ¦FOLPDWpULFRV§��$TXHOORV�TXH�QR�PXHVWUDQ�HVHSDWUyQ�VH�OODPDQ�¦QR�FOLPDWpULFRV§��FRPR�OD�EHUHQMHQD��HO�SLPLHQWR��DUYHMDV�
75$163,5$&,¾1
(V�XQR�GH�ORV�SULQFLSDOHV�SURFHVRV�TXH�DIHFWD�HO�GHWHULRUR�FRPHUFLDO�\�ILVLROyJLFR�GH� ODVKRUWDOL]DV��(O�HIHFWR�PiV�LPSRUWDQWH�HV�OD�SpUGLGD�GH�SHVR��\D�TXH�OD�PD\RUtD�SRVHH�HQWUHHO����\������GH�DJXD��(VWD�GHVHFDFLyQ�DIHFWD�OD�DSDULHQFLD��OD�WH[WXUD��HO�3+�\�HO�VDERU�6L� VH� SLHUGH� HQWUH� ��� ��� QR� VH� DGYLHUWH� HQ� IRUPD� VLJQLILFDWLYD�� HQWUH� ��� ���� KD\� XQDPDUFKLWH]�HYLGHQWH�\�HQWUH����\�������PDUFKLWH]�VHYHUD��(Q�WRPDWH�� OD�SpUGLGD�Pi[LPDSHUPLVLEOH�HV�GHO�����PLHQWUDV�TXH�HQ�FHEROOD�\�DMR��HV�GHO������(Q�KRUWDOL]DV�GH�KRMD��ODIDOWD�GH�DJXD�LQIOXHQFLD�IXHUWHPHQWH�HO�SURFHVR�GH�VHQHVFHQFLD�(O�YDSRU�GH�DJXD�GHO�DLUH�HMHUFH�XQD�SUHVLyQ��SUHVLyQ�GH�YDSRU�GH�DJXD��TXH�DXPHQWD�DPHGLGD�TXH�DXPHQWD� OD� FDQWLGDG�GH�DJXD�\� OD� WHPSHUDWXUD�GHO�DLUH��3DUD�XQD�FDQWLGDGGHWHUPLQDGD� GH� DJXD� HQ� HO� DLUH�� GHSHQGH� ~QLFDPHQWH� GH� OD� WHPSHUDWXUD�� /D� KXPHGDGUHODWLYD��+5��HV�HO�SDUiPHWUR�PiV�XVDGR�SDUD�H[SUHVDU�OD�FDQWLGDG�GH�DJXD�SUHVHQWH�HQHO�DLUH�$O� LJXDO�TXH�RWURV�JDVHV��HO�YDSRU�GH�DJXD�VH�PXHYH�GHVGH�XQD�]RQD�GH�DOWD�SUHVLyQ�D]RQDV�GH�EDMD� SUHVLyQ��(Q� ORV� HVSDFLRV� LQWHUFHOXODUHV� GH� XQ� yUJDQR� YHJHWDO�� HO� DLUH� VHHQFXHQWUD�PX\� SUy[LPR� D� OD� VDWXUDFLyQ� ����� �������+5��� GH�PRGR� TXH� VX� SUHVLyQ� GHYDSRU� HVWi� GHWHUPLQDGD� ~QLFDPHQWH� SRU� OD� WHPSHUDWXUD�� (VWR� LQGLFD� TXH� VDOYR� TXH� HOSURGXFWR� HVWp� URGHDGR�GH� DLUH� D� LJXDOHV� FRQGLFLRQHV�GH� WHPSHUDWXUD� \� KXPHGDG�VLHPSUH�H[LVWLUi�WUDQVSLUDFLyQ�'HO� PLVPR� PRGR�� OD� FDSDFLGDG� GHO� DLUH� SDUD� FRQWHQHU� KXPHGDG� DXPHQWD� FRQ� ODWHPSHUDWXUD��3RU�HMHPSOR��XQD�PDVD�GH�DLUH�D�����GH�+5�\����&��WLHQH�PiV�DJXD�TXHRWUD�GH�LJXDO�YROXPHQ��D�����GH�+5�\���&�(Q� XQ� DPELHQWH� D� ���&� \� ����� GH� KXPHGDG�� VL� FRORFDPRV� XQD� KRUWDOL]D� D� OD�PLVPDWHPSHUDWXUD�\�+5��QR�WUDQVSLUDUi��SHUR�VL�HO�yUJDQR�HQ�FXHVWLyQ�WLHQH�PD\RU�WHPSHUDWXUD�y�HO�DLUH�GHO�DPELHQWH��PHQRU�+5��H[LVWLUi�WUDQVSLUDFLyQ�'H� OR� DQDOL]DGR�� VH� FRQFOX\H� TXH� OD� SHUGLGD� GH� DJXD� GH� ODV� KRUWDOL]DV� GXUDQWH� ODSRVFRVHFKD��VH� UHGXFH�GLVPLQX\HQGR� OD�GLIHUHQFLD�HQWUH� OD�SUHVLyQ�GH�YDSRU�GH�DLUH�HQORV�WHMLGRV�\�DTXHOOD�GHO�DLUH�GHO�DPELHQWH�GH�DOPDFHQDPLHQWR�+D\�GLVWLQWRV�PpWRGRV�SDUD�GLVPLQXLU�OD�WUDQVSLUDFLyQ�HQ�KRUWDOL]DV�DOPDFHQDGDV�� (O� GpILFLW� GH� OD� SUHVLyQ� GH� YDSRU� HQWUH� HO� SURGXFWR� \� HO� PHGLR� DPELHQWH� VH� UHGXFHPHGLDQWH� HO� SUHHQIULDGR GH� ODV� KRUWDOL]DV� D� XQD WHPSHUDWXUD� SUy[LPD� D� OD� GHODOPDFHQDMH�� \� FRQ� HO� DXPHQWR� GH� OD� KXPHGDG� UHODWLYD� GHO� DLUH�� &DVL� WRGRV� ORVSURGXFWRV�KRUWtFRODV�VH�DOPDFHQDQ�HQ�DPELHQWHV�D����������+5��6RQ�H[FHSFLRQHV�DHVWD�UHJOD��DMR�\�FHEROOD��HQ�ODV�TXH�+5�PD\RUHV�D����������HVWLPXODQ�OD�SURGXFFLyQGH�UDtFHV�\�VH�DJUDYD�OD�LQFLGHQFLD�GH�HQIHUPHGDGHV�GH�SRV�FRVHFKD�� (O� HPSDTXH� HQ� ILOPV� SOiVWLFRV HV� DPSOLDPHQWH� XVDGRV� HQ� DTXHOODV� KRUWDOL]DV� FRQDOWD�WDVD�UHVSLUDWRULD��0HGLDQWH�HVWD�WpFQLFD��VH�DtVOD�HO�SURGXFWR�GH�ORV�PRYLPLHQWRVGH� DLUH� \� VH� FUHD� XQ� PLFURFOLPD� GH� DOWD� +5� TXH� GLVPLQX\H� ODV� SpUGLGDV� SRUWUDQVSLUDFLyQ�� (O�HQFHUDGR�HV�RWUD�SUiFWLFD�PX\�XVDGD�SDUD� UHGXFLU� ODV�SpUGLGDV�SRU� WUDQVSLUDFLyQ�UHVWLWX\HQGR� OD� FHURVLGDG�QDWXUDO�TXH�KD�VLGR� UHPRYLGD�SRU� ORV� ODYDGRV� \� FHSLOODGRVUHDOL]DGRV�HQ�HO�JDOSyQ�GH�HPSDTXH�
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1R�HQ�WRGRV�ORV�FDVRV��OD�WUDQVSLUDFLyQ�HV�LQGHVHDEOH��(O�¦FXUDGR§�HQ�HO�DMR�\�FHEROOD�HVXQ� SURFHVR� GH� SpUGLGD� GH� KXPHGDG� ���� ����� SRVWHULRU� D� OD� FRVHFKD� \� SUHYLR� D� VXDOPDFHQDMH��6H�FRQVLGHUD�TXH�HO�EXOER�HVWi�FXUDGR�FXDQGR�HO�FXHOOR�HVWi�SHUIHFWDPHQWHFHUUDGR�\�ODV�FDWiILODV�H[WHUQDV�HVWiQ�VHFDV�
352'8&&,¾1�'(�(7,/(12(O�HWLOHQR�HV�XQD�ILWRKRUPRQD�TXH�UHJXOD�PXFKRV�DVSHFWRV�GHO�FUHFLPLHQWR��GHVDUUROOR�\VHQHVFHQFLD� GH� ORV� WHMLGRV�� /D� VtQWHVLV� \� DFFLyQ� GHO� HWLOHQR� KD� VLGR� DPSOLDPHQWHLQYHVWLJDGD�SRU�VX�LPSRUWDQFLD�HQ�OD�WHFQRORJtD�GH�SRV�FRVHFKD��$FWXDOPHQWH��VH�DFHSWDTXH� HO� HWLOHQR� VH� DVRFLD� D� XQ� UHFHSWRU� IRUPDQGR� XQ� FRPSOHMR� TXH� GHVHQFDGHQD� ODUHDFFLyQ� SULPDULD� GH� XQD� VHULH� GH� UHDFFLRQHV� HQ� FDGHQD�� TXH� GDQ� OXJDU� D� XQD� DPSOLDYDULHGDG�GH�UHVSXHVWDV�ILVLROyJLFDV�3XHGH�VHU�VLQWHWL]DGR�SRU�OD�SODQWD�y�VXPLQLVWUDGR�H[WHUQDPHQWH�6H�LQGXFH�HQ�FLHUWRV�HVWDGRV�GHO�GHVDUUROOR��FRPR�OD�JHUPLQDFLyQ�� OD�PDGXUDFLyQ�GH� ORVIUXWRV��OD�VHQHVFHQFLD�\�DEVFLVLyQ�GH�IORUHV�\�KRMDV��GHWHUPLQDGRV�HVWUHVHV�FRPR�HO�GDxRItVLFR�� GDxR� SRU� IUtR� y� VHTXtD� \� SRU� HO� WUDWDPLHQWR� FRQ� DX[LQDV�� 6H� LQKLEH� SRU� DOWDVFRQFHQWUDFLRQHV� GH� DQKtGULGR� FDUEyQLFR� �&2���� DOWDV� WHPSHUDWXUDV� \� EDMDVFRQFHQWUDFLRQHV�GH�R[tJHQR�6L� VH� VXPLQLVWUD� HQ� IRUPD� H[yJHQD� FRPR� JDV�� SXHGH� VHU� FRPR� HWDQRO� y� D� SDUWLU� GHOHWKHSKRQ��XQ�UHJXODGRU�GHO�FUHFLPLHQWR�XWLOL]DGR�HQ�XQD�YDULHGDG�GH�FXOWLYRV�SDUD�SURGXFLUGLVWLQWDV�UHDFFLRQHV�ILVLROyJLFDV��HQWUH�HOODV��LQGXFLU�OD�PDGXUDFLyQ�GH�ORV�IUXWRV�7RGRV� ORV� IUXWRV�SURGXFHQ�HWLOHQR�GXUDQWH�VX�GHVDUUROOR��/RV�FOLPDWpULFRV�VH�GLIHUHQFLDQGH� ORV� QR� FOLPDWpULFRV� HQ� OD� LQWHQVLGDG� GH� OD� SURGXFFLyQ� GH� HWLOHQR�� DQWHV� GHO� SLFRUHVSLUDWRULR�� $VLPLVPR�� DQWH� H[SRVLFLRQHV� D� HWLOHQR� H[WHUQR�� ORV� IUXWRV� QR� FOLPDWpULFRVDXPHQWDQ�VX�ULWPR�UHVSLUDWRULR��SHUR�FXDQGR�VH�UHPXHYH�HO�JDV��pVWH�YXHOYH�D�VX� ULWPRQRUPDO�� HQ� ORV� IUXWRV� FOLPDWpULFRV� ILVLROyJLFDPHQWH� PDGXURV�� OD� H[SRVLFLyQ� DO� HWLOHQRGHVHQFDGHQD�HO�SURFHVR�GH�PDGXUDFLyQ�(O�HWLOHQR�VH�XWLOL]D�SDUD�DFHOHUDU�OD�PDGXUDFLyQ�GH�ORV�IUXWRV���/DV�FRQFHQWUDFLRQHV�D�ODVFXDOHV� ORV� WHMLGRV�VRQ�VXVFHSWLEOHV�� DVt� FRPR�HO� WLHPSR�GH�H[SRVLFLyQ�QHFHVDULR� YDUtDQFRQ�OD�HVSHFLH�FRQVLGHUDGD��SHUR�HQ�JHQHUDO��ODV�FRQGLFLRQHV�LGHDOHV�VRQ����¤�����&�GH�WHPSHUDWXUD�����������GH�+5����������SSP�GH�HWLOHQR��GXUDQWH����D���KRUDV��GHSHQGLHQGR�GHO�WLSR�GH�IUXWR�\�GHO�HVWDGR�GH�PDGXUH]�/D�FLUFXODFLyQ�GH�DLUH�\�YHQWLODFLyQ�VRQ�QHFHVDULRV�SDU�HYLWDU�OD�DFXPXODFLyQ�GH�&2���TXHUHGXFH�OD�HIHFWLYLGDG�GHO�HWLOHQR�&XDQGR� HVSHFLHV� SURGXFWRUDV� \� VHQVLEOHV� DO� HWLOHQR� VRQ� FRORFDGDV� GHQWUR� GHO� PLVPRDPELHQWH�� HQ� ODV� ~OWLPDV� VH� SXHGHQ� SURGXFLU� FDPELRV� QR� GHVHDEOHV�� DFHOHUDFLyQ� GHVHQHVFHQFLD�� SpUGLGD� GH� FRORU� YHUGH� HQ� IUXWRV� \� KRUWDOL]DV� GH� KRMDV�� IRUPDFLyQ� GHPDQFKDV�QHFUyWLFDV�HQ�OHFKXJD��EURWDFLyQ�HQ�SDSD��IRUPDFLyQ�GH�SULQFLSLRV�DPDUJRV�HQ]DQDKRULD��HQGXUHFLPLHQWR�GHO�HVSiUUDJR��HWF�
&ODVLILFDFLyQ�GH�KRUWDOL]DV�GH�DFXHUGR�D�VX�WDVD�GH�SURGXFFLyQ�GH�HWLOHQR

&ODVH 5DQJR�D����&��O�&�+��NJ�KU� (VSHFLHV
0X\�EDMD ����� (VSiUUDJR��FROLIORU��KRUWDOL]DV�GH�KRMD��KRUWDOL]DV�GH�UDt]��SDSD
%DMD �������� 3HSLQR��EHUHQMHQD��SLPLHQWR��VDQGtD
0RGHUDGD ��������� 0HOyQ�+RQH\�'HZ��WRPDWH
$OWD ����������� 0HOyQ�&DQWDORXSH)XHQWH��.DGHU�HW�DO�������



&iWHGUD�GH�+RUWLFXOWXUD��)$\$��816(������&RVHFKD�\�3RVFRVHFKD�GH�+RUWDOL]DV��
&$0%,26�(1�/$�&20326,&,¾1�'(/�352'8&72$OJXQRV� GH� ORV� FDPELRV� TXH� VH� SURGXFHQ� OXHJR� GH� OD� FRVHFKD�� VRQ� FRQVHFXHQFLD� GHDTXHOORV�TXH�VH�LQLFLDQ�HQ�OD�SODQWD��RWURV�HQ�FDPELR��VRQ�HVSHFtILFRV�GH�OD�SRVFRVHFKD�/RV�VLJXLHQWHV�FDPELRV�SXHGHQ�FRQWLQXDU�GHVSXpV�GH�FRVHFKD�\�SXHGHQ�VHU�GHVHDEOHV�yLQGHVHDEOHV��3pUGLGD�GH�FORURILOD��GHVHDEOH�HQ�IUXWRV�SHUR�QR�HQ�KRUWDOL]DV���'HVDUUROOR�GH�FDURWHQRLGHV��FRORUHV�DPDULOOR�\�QDUDQMD��GHVHDEOH�HQ�IUXWRV�FRPR�FLWUXV�FRORU� URMR� HQ� WRPDWH� GHELGR� DO� O\FRSHQR�� EHWD�FDURWHQR� �SURYLWDPLQD� $�� HV� PX\LPSRUWDQWH�HQ�OD�FDOLGDG�QXWULFLRQDO�� &DPELRV� HQ� DQWRFLDQLQDV� \� RWURV� FRPSXHVWRV� IHQyOLFRV�� SXHGH� UHVXOWDU� HQ� WHMLGRVDPDUURQDGRV��OR�TXH�HV�LQGHVHDEOH�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�DSDULHQFLD���&DPELRV�HQ�FDUERKLGUDWRV�D��FRQYHUVLyQ�GH�DOPLGyQ�D�D]~FDU��LQGHVHDEOH�HQ�SDSD��GHVHDEOH�HQ�IUXWRV�E��FRQYHUVLyQ�GH�D]~FDU�D�DOPLGyQ��LQGHVHDEOH�HQ�FKDXFKDV�\�PDt]�GXOFH�F��FRQYHUVLyQ�GH�DOPLGyQ�\�D]~FDUHV�D�&2��\�DJXD�D�WUDYpV�GH�OD�UHVSLUDFLyQ���'HVFRPSRVLFLyQ�GH�SHFWLQDV�\�SROLVDFiULGRV�HVWUXFWXUDOHV�UHVXOWD�HQ�DEODQGDPLHQWR�GHORV�WHMLGRV�\�DXPHQWR�GH�VXVFHSWLELOLGDG�D�GDxRV�PHFiQLFRV���$XPHQWR�GH�OLJQLQDV�SURGXFH�HQGXUHFLPLHQWR�HQ�HVSiUUDJR�\�KRUWDOL]DV�GH�UDt]���&DPELRV�HQ�iFLGRV�RUJiQLFRV��SURWHtQDV��DPLQRiFLGRV��SXHGHQ�LQIOXLU�HQ�HO�VDERU���3pUGLGDV�HQ�HO�FRQWHQLGR�GH�9LWDPLQDV��HVSHFLDOPHQWH�YLWDPLQD�&�HV�QHJDWLYD�SDUD� ODFDOLGDG�QXWULFLRQDO���3URGXFFLyQ�GH�DFHLWHV�YROiWLOHV�DVRFLDGRV�FRQ�OD�PDGXUDFLyQ�GH�ORV�IUXWRV�
&5(&,0,(172�<�'(6$552//26HJ~Q�VHDQ�ODV�FRQGLFLRQHV�GHO�DOPDFHQDPLHQWR��ORV�WHMLGRV�HQ�SOHQR�FUHFLPLHQWR��FRPRWXULRQHV� GH� HVSiUUDJR�� SXHGHQ� FRQWLQXDU� VX� GHVDUUROOR�� ORV� WHMLGRV� VH� OLJQLILFDQ� \DXPHQWDQ�ORV�QLYHOHV�GH�FORURILOD��GHVPHMRUDQGR�OD�FDOLGDG�FRPHUFLDO�(Q�KRUWDOL]DV�TXH�SRVHHQ�GRUPLFLyQ��OD�LQKLELFLyQ�GH�OD�PLVPD�GHVDSDUHFH�OHQWDPHQWH�HQHO�DOPDFHQDMH��/D�EURWDFLyQ�HQ�EXOERV��WXEpUFXORV�\�UDtFHV�DOPDFHQDGDV��QR�VyOR�DFHOHUDHO�GHWHULRUR��VLQR�TXH�GHWHUPLQD�HO�ILQ�GH�OD�YLGD�~WLO�GHO�SURGXFWR�(Q� DOPDFHQDPLHQWR�� FHEROOD� \� DMR� SUHVHQWDQ� ORV� HVWDGtRV� GH� GHVFDQVR�� GRUPLFLyQ� \EURWDFLyQ�(O� SHUtRGR� GH� GHVFDQVR� VH� GD� LQPHGLDWDPHQWH� GHVSXpV� GH� OD� FRVHFKD�� OD� DFWLYLGDGILVLROyJLFD�HV�SUiFWLFDPHQWH�QXOD�\�QR�KD\�UHVSXHVWDV�D�ODV�FRQGLFLRQHV�DPELHQWDOHV��(VWDFRQGLFLyQ� GHVDSDUHFH� JUDGXDOPHQWH� GXUDQWH� HO� SHUtRGR� GH� DOPDFHQDMH�� 'XUDQWH� ODGRUPLFLyQ��HO�EXOER�UHLQLFLD�HO�FUHFLPLHQWR�VL�ODV�FRQGLFLRQHV�DPELHQWDOHV�VRQ�IDYRUDEOHV�/D�EURWDFLyQ�HV�HO�FUHFLPLHQWR�\�HORQJDFLyQ�GH� ORV�SULPRUGLRV�GH�KRMDV�SUHVHQWHV�HQ�HOEXOER�HQ�HO�PRPHQWR�GH�FRVHFKD��HO�SURFHVR�FRPLHQ]D�YDULDV�VHPDQDV�DQWHV�GH�KDFHUVHYLVLEOH� HQ� HO� H[WHULRU� GH� ORV� EXOERV�� (Q� DMR� \� FHEROOD�� HO� REMHWLYR� IXQGDPHQWDO� GHODOPDFHQDPLHQWR�HV�H[WHQGHU�HO�SHUtRGR�GH�GRUPLFLyQ�/D�EURWDFLyQ�HVWi�PX\�LQIOXHQFLDGD�SRU�OD�WHPSHUDWXUD��PLHQWUDV�TXH�OD�HPLVLyQ�GH�UDtFHVUHVSRQGH�PiV�D�DXPHQWRV�HQ�OD�+5�3DUD� VXSULPLU� OD� EURWDFLyQ� HQ� DMR�� FHEROOD� \� RWUDV� HVSHFLHV� DOPDFHQDGDV�� VH� XWLOL]DKLGUDFLGD�PDOHLFD�H�LUUDGLDFLyQ�



&iWHGUD�GH�+RUWLFXOWXUD��)$\$��816(������&RVHFKD�\�3RVFRVHFKD�GH�+RUWDOL]DV��
/D� KLGUDFLGD�PDOHLFD� VH� DSOLFD� D� FDPSR�� SRFR� DQWHV� GH� OD� FRVHFKD� \� QR� DIHFWD� D� ODVFXDOLGDGHV� RUJDQROpSWLFDV� GHO� SURGXFWR�� /D� SUHVHUYDFLyQ� GH� DOLPHQWRV� SRU� PHGLR� GHUDGLDFLRQHV� LRQL]DQWHV�� QR� VROR� LQKLEH� OD� EURWDFLyQ� VLQR� TXH� DGHPiV� FRQWUROD� D� ORVLQVHFWRV�SUHVHQWHV�HQ�HO�SURGXFWR�
'(625*$1,=$&,¾1�'(�/26�7(-,'26�325�5$=21(6�3$72/¾*,&$6/DV� SpUGLGDV� GH� SRV�FRVHFKD� GHELGR� D� PLFURRUJDQLVPRV� SXHGHQ� VHU� PX\� VHYHUDV�SDUWLFXODUPHQWH� HQ� FOLPDV� FiOLGRV� FRQ� DOWD� KXPHGDG� UHODWLYD�� /RV� IUXWRV� HQGHVFRPSRVLFLyQ�SXHGHQ�FRQWDPLQDU�y�GHVPHUHFHU�DO�UHVWR�GH�ORV�IUXWRV�VDQRV��(Q�HVWDVFRQGLFLRQHV��VH�LQWHQVLILFD�OD�SURGXFFLyQ�GH�HWLOHQR�\�VH�DFHOHUD�HO�ULWPR�GH�GHWHULRUR�� /D�PD\RUtD�GH�ORV�KRQJRV�\�EDFWHULDV�TXH�DWDFDQ�IUXWDV�\�YHUGXUDV�HQ�SRV�FRVHFKDVRQ�SDWyJHQRV�GpELOHV�\�VRODPHQWH�LQYDGHQ�ORV�WHMLGRV�D�WUDYpV�GH�KHULGDV��(O�PDQLSXOHRSRV�FRVHFKD� FDXVD� OHVLRQHV� HQ� ORV� SURGXFWRV� \� SURSRUFLRQD� LQQXPHUDEOHV� YtDV� GHHQWUDGD�� $OJXQRV�PLFURRUJDQLVPRV� SHQHWUDQ� OD� HSLGHUPLV� \� DEUHQ� FDPLQR� SDUD� XQ� DPSOLRHVSHFWUR�GH�SDWyJHQRV�GpELOHV��TXH�PDJQLILFDQ�HO�GDxR�FDXVDGR�SRU�ORV�SULPHURV�� /RV�IUXWRV�LQPDGXURV�VRQ�PiV�UHVLVWHQWHV�DO�DWDTXH�GH�SDWyJHQRV�\�ODV�GHIHQVDV�VHGHELOLWDQ� GXUDQWH� OD� PDGXUDFLyQ�� VLQ� HPEDUJR�� HV� SRVLEOH� TXH� OD� LQIHFFLyQ� WHQJD� OXJDUFXDQGR� HO� IUXWR� HV� LQPDGXUR� \� VH� PDQLILHVWH� SRVWHULRUPHQWH� FXDQGR� ODV� GHIHQVDV� VHGHELOLWDQ�� (O� FRQWURO� GH� ODV� HQIHUPHGDGHV� SRV�FRVHFKD� FRPLHQ]D� HQ� HO� FDPSR�� XQ� EXHQSURJUDPD� VDQLWDULR� GLVPLQX\H� OD� IXHQWH� GH� LQyFXOR� \� ORV� ULHVJRV� GH� HQIHUPHGDGHVGHVSXpV� GH� OD� FRVHFKD�� 8Q� DGHFXDGR� PDQLSXOHR� HQ� ODV� RSHUDFLRQHV� GH� FRVHFKD� \HPSDTXH� GLVPLQX\H� ORV� GDxRV� ItVLFRV� TXH� SXHGHQ� VHUYLU� FRPR� YtD� GH� HQWUDGD� D� ORVPLFURRUJDQLVPRV�� /D� WHPSHUDWXUD� HV� OD� SULQFLSDO� KHUUDPLHQWD� SDUD� FRQWURODU� ODV� HQIHUPHGDGHV� SRV�FRVHFKD�� \D� TXH� D� PHGLGD� TXH� GLVPLQX\H� OD� WHPSHUDWXUD�� GLVPLQX\H� OD� DFWLYLGDGPHWDEyOLFD�GHO�SDWyJHQR��(O�FRQWURO�GH� OD�+5��DVt�FRPR� ODV�DWPyVIHUDV�FRQWURODGDV�VRQWDPELpQ�~WLOHV�SDUD�GLVPLQXLU�OD�LQFLGHQFLD�GH�ODV�SDWRORJtDV�

()(&72�'(�)$&725(6�$0%,(17$/(6�(1�326�&26(&+$
7(03(5$785$
(O� FRQWURO� GH� OD� WHPSHUDWXUD� HV� XQD� GH� ODV� SULQFLSDOHV� KHUUDPLHQWDV� SDUD� UHGXFLU� HOGHWHULRUR�GH�SRV�FRVHFKD��/DV�EDMDV�WHPSHUDWXUDV�GLVPLQX\HQ�OD�DFWLYLGDG�GH�HQ]LPDV�\PLFURRUJDQLVPRV� UHVSRQVDEOHV� GHO� GHWHULRUR�� UHGXFHQ� HO� ULWPR� UHVSLUDWRULR�� UHWDUGDQ� ODPDGXUDFLyQ� \� UHGXFHQ� HO� GpILFLW� GH� SUHVLyQ� GH� YDSRU� HQWUH� HO� SURGXFWR� \� HO� PHGLRDPELHQWH��GLVPLQX\HQGR� OD�SpUGLGD�GH�DJXD�SRU� WUDQVSLUDFLyQ�� /D� VXPD�GH� WRGRV�HVWRVIDFWRUHV� DVHJXUD� OD� FRQVHUYDFLyQ� GH� OD� IUHVFXUD� GHO� SURGXFWR�� DVt� FRPR� OD� FDOLGDG� \� HOYDORU�QXWULWLYR�(Q�SRVW�FRVHFKD�ODV�SODQWDV�X�yUJDQRV�YHJHWDOHV�DOPDFHQDGRV�SUHVHQWDQ�GLVWLQWRV�WLSRVGH�SUREOHPDV�SRU�HIHFWR�GH�OD�WHPSHUDWXUD�
x 'DxRV�SRU�FRQJHODPLHQWR��(V�HO�IHQyPHQR�ItVLFR�JHQHUDGR�SRU� OD�H[SRVLFLyQ�GHXQ�SURGXFWR�D�WHPSHUDWXUDV�TXH�FDXVDQ�OD�IRUPDFLyQ�GH�KLHOR�HQ�HO�PLVPR��(O�UHVXOWDGRILQDO�GH�FULVWDOL]DFLyQ�GHO�DJXD�HV�OD�GHVLQWHJUDFLyQ�\�PXHUWH�FHOXODU�(VWH�GDxR�HV�SRFR�KDELWXDO�SHUR�D�YHFHV�RFXUUH�SRU�PDO�IXQFLRQDPLHQWR�GH� ORV�HTXLSRVGH�UHIULJHUDFLyQ��/DV�HVSHFLHV�VH�FRQJHODQ�D�WHPSHUDWXUDV�OHYHPHQWH�GLIHUHQWHV��D�SHVDUGH�HVDV�GLIHUHQFLDV�ODV�UHFRPHQGDFLRQHV�SUiFWLFDV�SDUD�HO�DOPDFHQDPLHQWR�GH�HVSHFLHV



&iWHGUD�GH�+RUWLFXOWXUD��)$\$��816(������&RVHFKD�\�3RVFRVHFKD�GH�+RUWDOL]DV��
TXH� SHUPLWHQ� XVDU� EDMDV� WHPSHUDWXUDV� VLHPSUH� HV� ��&� FRPR� PtQLPR� SDUD� HYLWDUFRQJHODPLHQWR�SRU�DFFLGHQWHV�RSHUDFLRQDOHV�x 'DxRV� SRU� HQIULDPLHQWR�� (V� OD� H[SUHVLyQ� YLVXDO� UHVXOWDQWH� GH� XQD� GLVIXQFLyQILVLROyJLFD�GH�SURGXFWRV�H[SXHVWRV�D� WHPSHUDWXUDV�EDMDV��SHUR�SRU�HQFLPD�GHO�SXQWR�GHFRQJHODFLyQ�(VWH� SUREOHPD� FRQVWLWX\H� HO� PRWLYR� IXQGDPHQWDO� SRU� HO� FXDO� QR� VH� SXHGH� KDFHU� XQDUHFRPHQGDFLyQ� JHQHUDOL]DGD� GH� WHPSHUDWXUDV� GH� DOPDFHQDPLHQWR� SDUD� ORV� SURGXFWRVKRUWtFRODV��/D�VXVFHSWLELOLGDG�DO�GDxR�SRU�HQIULDPLHQWR�GHSHQGH�GH�YDULRV�IDFWRUHV��HQWUHHOORV� (VSHFLH��YDULHGDG�\�FXOWLYDU�(VWDGR� GH� GHVDUUROOR� GHO� SURGXFWR� �D� PD\RU� PDGXUH]�� PD\RU� GDxRV� SRUHQIULDPLHQWR��7HPSHUDWXUD��D�PHQRU�WHPSHUDWXUD��PD\RU�GDxR�SRU�HQIULDPLHQWR��3HUtRGR�GH�H[SRVLFLyQ��D�PD\RU�WLHPSR� PD\RU�GDxR��+D\� TXH� WHQHU� SUHVHQWH� TXH� OD� H[SRVLFLyQ� D� WHPSHUDWXUDV� LQGXFWRUDV� GH� GDxR� SRUHQIULDPLHQWR� HQ� SUH�FRVHFKD� SDUHFH� WHQHU� XQ� HIHFWR� DGLWLYR� FRQ� H[SRVLFLRQHV� D� EDMDVWHPSHUDWXUDV�HQ�SRVFRVHFKD�(Q�HO�VLJXLHQWH�FXDGUR��VH�FODVLILFDQ�D�DOJXQDV�KRUWDOL]DV�GH�DFXHUGR�D�VX�VHQVLELOLGDG�DODV�EDMDV�WHPSHUDWXUDV�

6HQVLELOLGDG�DO�IUtR(VSHFLHV�QR�VHQVLEOHV (VSHFLHV�VHQVLEOHV)UXWLOOD(VSiUUDJR$OFDXFLO$FHOJD%UyFROL5HSROOLWR�%UXVHODV5HSROOR=DQDKRULD&ROLIORU$SLR0Dt]�GXOFH$MR/HFKXJD&HEROOD$UYHMD5DEDQLWR(VSLQDFD1DER

3HSLQR%HUHQMHQD0HOyQ3LPLHQWR3DSD&DODED]D=DSDOOLWR%DWDWD7RPDWH6DQGtD

x 'DxR� SRU� DOWDV� WHPSHUDWXUDV�� (VWH� WLSR� GH� GDxR� HV� LQH[LVWHQWH� HQ� FRQGLFLRQHVQRUPDOHV�GH�SRVW�FRVHFKD��VyOR�VH�SUHVHQWD�HQ�FRQGLFLRQHV�GH�FDOHQWDPLHQWR�SRU� IDOODVGH�HQIULDGR�R�GH� ORV� HTXLSRV�GH�PDQWHQLPLHQWR� \� VXV� UHVXOWDGRV� VXHOHQ� VHU� WRWDOPHQWHGHVWUXFWLYRV�
3UHHQIULDGR�GH�IUXWDV�\�KRUWDOL]DV6H� HQWLHQGH� SRU� SUHHQIULDGR� y� ¦SUHFRROLQJ§� DO� SURFHVR� PHGLDQWH� HO� FXDO� VH� UHGXFHUiSLGDPHQWH� OD� WHPSHUDWXUD� ¦GH� FDPSR§� GHO� SURGXFWR� UHFLpQ� FRVHFKDGR� \� SUHYLR� D� VXSURFHVDPLHQWR�LQGXVWULDO��DOPDFHQDPLHQWR�y�WUDQVSRUWH�UHIULJHUDGR�/DV� FiPDUDV� IULJRUtILFDV� R� YHKtFXORV� UHIULJHUDGRV� XVDGRV� SDUD� OD� FRQVHUYDFLyQ� \WUDQVSRUWH� HVWiQ� GLVHxDGRV� SDUD� PDQWHQHU� EDMD� OD� WHPSHUDWXUD� GHO� SURGXFWR�� SHUR� QRSRVHHQ�FDSDFLGDG�SDUD�H[WUDHU�UiSLGDPHQWH�OD�WHPSHUDWXUD�GH�FDPSR��3RU�OR�WDQWR��SDUDHO�SUHHQIULDGR�VH�UHTXLHUH�GH�LQVWDODFLRQHV�HVSHFLDOHV�



&iWHGUD�GH�+RUWLFXOWXUD��)$\$��816(������&RVHFKD�\�3RVFRVHFKD�GH�+RUWDOL]DV��
/RV�GLVWLQWRV�PpWRGRV�GH�SUHHQIULDPLHQWR�SXHGHQ�DJUXSDUVH�GH�OD�VLJXLHQWH�PDQHUD�
�� 3RU�DLUH�IUtR D��(Q�FiPDUDE��$LUH�IRU]DGR�� 3RU�DJXD�IUtD�y�+LGURHQIULDGR�� 3RU�FRQWDFWR�FRQ�KLHOR�� 3RU�OD�HYDSRUDFLyQ�GHO�DJXD�GHO�SURGXFWR D��(YDSRUDWLYRE��3RU�YDFtR
&DGD�XQR�GH� ORV�VLVWHPDV�SRVHH�VXV�YHQWDMDV�\�GHVYHQWDMDV�\� ORV�SURGXFWRV�YHJHWDOHVSXHGHQ�VHU�HQIULDGRV�SRU�PiV�GH�XQ�PpWRGR��/D�UDSLGH]�GHO�HQIULDGR�GHSHQGH�GH�FXDWURIDFWRUHV�� GH�OD�DFFHVLELOLGDG�GHO�SURGXFWR�DO�PHGLR�UHIULJHUDQWH� GH�OD�GLIHUHQFLD�GH�WHPSHUDWXUD�HQWUH�HO�SURGXFWR�\�HO�PHGLR�UHIULJHUDQWH� GH�OD�YHORFLGDG�GHO�PHGLR�UHIULJHUDQWH� GHO�WLSR�GH�PHGLR�UHIULJHUDQWH
'HVFULSFLyQ�GH�ORV�GLVWLQWRV�VLVWHPDV�GH�SUHHQIULDGR
3RU�DLUH�IUtR�HQ�FiPDUD(V�XQ�PpWRGR�FRP~Q��GRQGH�HO�SURGXFWR�HV�H[SXHVWR�DO�DLUH�IUtR�FLUFXODQWH�GH�XQD�FiPDUDUHIULJHUDGD��/D�FLUFXODFLyQ�GHO�DLUH�GHEH�VHU�GH����PHWURV�SRU�PLQXWR�FRPR�PtQLPR�SDUDXQ�DGHFXDGR�HQIULDGR�9HQWDMDV�� VLPSOH]D� GHO� GLVHxR�� VLPSOH]D� GH� OD� RSHUDFLyQ�� FDSDFLGDG� GH� HQIULDU� \DOPDFHQDU�HO�SURGXFWR�HQ�HO�PLVPR�VLWLR�'HVYHQWDMDV��VH�SXHGH�XVDU�VyOR�HQ�HVSHFLHV�TXH�SHUPLWHQ�XQD�UHPRFLyQ�OHQWD�GHO�FDORU���������K�FRPR�PtQLPR��(MHPSORV�GH�KRUWDOL]DV�TXH�VH�DGDSWDQ�D�HVWH�VLVWHPD��DMR��FHEROOD��SDSD�
3RU�DLUH�IRU]DGR(V�XQ�VLVWHPD�VHPHMDQWH�DO�DQWHULRU��GRQGH�HO�DLUH�HV�IRU]DGR�D�WUDYpV�GH�FDGD�XQLGDG�GHOSURGXFWR��D�WUDYpV�GH�XQ�JUDGLHQWH�GH�SUHVLyQ�9HQWDMDV��HV�XQD�EXHQD�DOWHUQDWLYD�SDUD�SURGXFWRV�TXH�UHTXLHUHQ�XQD�UiSLGD�UHPRFLyQ�GHOFDORU��HV�~WLO�SDUD�SURGXFWRV�TXH�12�SXHGHQ�VHU�HQIULDGRV�SRU�YDFtR��QL�KXPHGHFLGRV��QLWROHUDQ�HO�FORUR�TXH�VH�DJUHJD�DO�DJXD�GHO�KLGUR�HQIULDGR��HO�WLHPSR�GH�HQIULDGR�HV�PHQRU�FRPSDUiQGROR�FRQ�HO�HQIULDPLHQWR�HQ�FiPDUD�'HVYHQWDMDV��HV�OHQWR�FRPSDUiQGROR�FRQ�HO�KLGURHQIULDGR�(MHPSORV��WRPDWH��SLPLHQWR�
+LGUR�HQIULDGR(Q� HVWH� PpWRGR� HV� HO� DJXD� HO� PHGLR� UHIULJHUDQWH�� /D�PD\RU� FDSDFLGDG� GHO� DJXD� SDUDH[WUDHU�HO�FDORU�KDFH�TXH�VHD�XQ�PpWRGR�PiV�UiSLGR�TXH�HO�HQIULDGR�SRU�DLUH�6H�SXHGH�UHDOL]DU�SRU�LQPHUVLyQ�R�SRU�DVSHUVLyQ�(O� DJXD�JHQHUDOPHQWH� VH� FORUD�� (O� SURSyVLWR� GHO� FORUDGR� HV� GHVWUXLU� ODV� EDFWHULDV� \� ORVKRQJRV� SUHVHQWHV� HQ� HO� DJXD�� \� ORV� TXH� VH� DJUHJDQ� GH� ORV� SURGXFWRV�� DVt� FRPR� ORVWUDQVSRUWDGRV�VREUH�OD�VXSHUILFLH�GHO�SURGXFWR�(Q�VROXFLyQ�DFXRVD�HO� FORUR�H[LVWH�HQ� IRUPD�GH�iFLGR�KLSRFORURVR�� FRPR� LyQ�KLSRFORULWR�&O2��� R� FRPR� XQD� PH]FOD� GH� DPERV�� (Q� VROXFLRQHV� iFLGDV� SUHGRPLQD� HO� iFLGRKLSRFORURVR�� PLHQWUDV� TXH� HQ� ODV� DOFDOLQDV� SUHGRPLQD� HO� &O2�� 'HELGR� D� TXH� OD� DFFLyQ
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JHUPLFLGD�VH�GHEH�D�OD�DFFLyQ�GHO�iFLGR�KLSRFORURVR�����D����YHFHV�PiV�SRWHQWH���HO�3+GH� OD� VROXFLyQ� LQIOX\H�HQ� OD�DFFLyQ�GHVLQIHFWDQWH��6H� UHFRPLHQGD�PDQWHQHU�HO�3+�GH� ODVROXFLyQ�HQWUH���\�����'HVYHQWDMD��QR� WRGRV� ORV�SURGXFWRV�VH�DGDSWDQ�D�HVWH�PpWRGR��\D�TXH�GHEHQ� WROHUDU�HOUHPRMDGR��HO�FORUR�\�QR�HVWDU�VXMHWRV�D�OD�HQWUDGD�GH�DJXD�GHQWUR�GHO�IUXWR�(MHPSORV��WRPDWH��HVSiUUDJRV��KRUWDOL]DV�GH�KRMD�
3RU�FRQWDFWR�FRQ�KLHOR(V�XQR�GH�ORV�PpWRGRV�PiV�DQWLJXRV�SDUD�EDMDU�OD�WHPSHUDWXUD�GHO�SURGXFWR�TXH�YLHQH�GHOFDPSR��(VWi�OLPLWDGR�D�DTXHOODV�KRUWDOL]DV�TXH�WROHUDQ�HO�FRQWDFWR�FRQ�HO�KLHOR�8QD�PRGLILFDFLyQ�HV�HO�XVR�GHO�DJXD�KLHOR������GH�DJXD�������GH�KLHOR��������GH�VDO��HVWD�PH]FOD�HV� LQ\HFWDGD�GHQWUR�GHO�FDMyQ�TXH�FRQWLHQH�HO�SURGXFWR�� IRUPDQGR�XQ�JUDQEORTXH�GH�KLHOR�'HVYHQWDMDV��DXPHQWD�HO�SHVR�GHO�SURGXFWR��VH� LQFUHPHQWDQ� ORV�FRVWRV�GH�WUDQVSRUWH��DPHGLGD�TXH�HO�KLHOR�VH�GHUULWH�PRMD�GHSyVLWRV�\�FRQWHQHGRUHV��VH�PLQLPL]D�VL�VH�XVD�KLHORVHFR��
(YDSRUDWLYR�(V�XQR�GH�ORV�PpWRGRV�PiV�VLPSOHV�GH�SUHHQIULDGR�\�FRQVLVWH�HQ�IRU]DU�OD�FLUFXODFLyQ�GHODLUH� VHFR� D� WUDYpV� GHO� SURGXFWR� TXH� HV� PDQWHQLGR� K~PHGR�� /D� HYDSRUDFLyQ� GHO� DJXDVXSHUILFLDO�H[WUDH�HO�FDORU�GHO�SURGXFWR�9HQWDMD��HV�XQ�PpWRGR�GH�EDMRV�UHTXHULPLHQWRV�HQHUJpWLFRV�'HVYHQWDMD��HV�~WLO�VyOR�HQ�iUHDV�GH�PX\�EDMD�KXPHGDG�UHODWLYD�GHO�DPELHQWH
3RU�YDFtR6H�EDVD�HQ�HO�PLVPR�SULQFLSLR�TXH�HO�DQWHULRU��FRQ�OD�GLIHUHQFLD�TXH�VH�UHDOL]D�D�SUHVLRQHVPX\�EDMDV��HQ�FRQWHQHGRUHV�VHOODGRV�\�DSWRV�SDUD�VRSRUWDU�ODV�GLIHUHQFLDV�GH�SUHVLyQ�FRQHO�PHGLR�DPELHQWH�(O� DJXD� VH� HYDSRUD� D� ����&� D� XQD� SUHVLyQ� GH� ����PP� GH� +J�� SHUR� VL� OD� SUHVLyQ� HVUHGXFLGD�D���PP�GH�+J��OD�HYDSRUDFLyQ�VH�SURGXFH�D���&��\�H[WUDH�HO�FDORU�GHO�SURGXFWR�%DMR� HVWDV�FRQGLFLRQHV� VH�SLHUGH����GH�SHVR� IUHVFR� SRU� FDGD� ��&� GH� UHGXFFLyQ� GH� ODWHPSHUDWXUD�(Q�VLVWHPDV�PiV�PRGHUQRV� OD�SpUGLGD�GH�SHVR�IUHVFR�VH�FRQWUROD�PHGLDQWH�DVSHUVRUHVLQWHUQRV�TXH�VH�SRQHQ�HQ�IXQFLRQDPLHQWR�HQ�UHVSXHVWD�D�OD�GLVPLQXFLyQ�GH�OD�SUHVLyQ�(V�XQ�PpWRGR�XWLOL]DGR�HQ�KRUWDOL]DV�GH�KRMD��GHELGR�D� OD�JUDQ�VXSHUILFLH�HYDSRUDQWH�HQUHODFLyQ�FRQ�HO�YROXPHQ�
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/D�SpUGLGD�GH�DJXD�HQ�KRUWDOL]DV�GHSHQGH�GHO�GpILFLW�GH�ODV�SUHVLRQHV�GH�YDSRU�HQWUH�HOSURGXFWR�\�HO�PHGLR�DPELHQWH�/D� KXPHGDG� UHODWLYD� QR� VROR� LQIOX\H� VREUH� OD� SpUGLGD� GH� DJXD�� VLQR� WDPELpQ� VREUH� ODDFWLYLGDG�GH�ORV�SDWyJHQRV�VREUH�HO�SURGXFWR�DOPDFHQDGR�3DUD�LQFUHPHQWDU�OD�KXPHGDG�UHODWLYD�GHQWUR�GHO�DOPDFHQDMH�QR�UHIULJHUDGR�VH�KXPHGHFHHO�SLVR�R�VH�LQVWDODQ�KXPLGLILFDGRUHV�3DUD� PDQWHQHU� KXPHGDGHV� UHODWLYDV� DOWDV� HQ� ODV� LQVWDODFLRQHV� UHIULJHUDGDVPHFiQLFDPHQWH� OD� GLIHUHQFLD� HQWUH� OD� WHPSHUDWXUD� GHO� HYDSRUDGRU� \� OD� GHO� DPELHQWHUHIULJHUDGR� GHEH� VHU� PtQLPD�� 6L� HVWD� GLIHUHQFLD� HV� JUDQGH�� HO� HYDSRUDGRU� HMHUFH� XQD
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DFFLyQ�GHVHFDQWH�GHO�DPELHQWH��SXHV� WRGD� OD�KXPHGDG�TXH�H[FHGH�HO�SXQWR�GH� URFtR�DHVD�WHPSHUDWXUD�VH�FRQGHQVDUi�VREUH�OD�VXSHUILFLH�GHO�HYDSRUDGRU�
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/D�FRPSRVLFLyQ�QRUPDO�GH� OD�DWPyVIHUD�D�QLYHO�GHO�PDU�HV�GH�XQ�����GH�1LWUyJHQR��XQ����GH�2[tJHQR�\�XQ���������������GH�&2��8QD�DWPyVIHUD�¦FRQWURODGD§�y�¦PRGLILFDGD§�HV�FXDQGR� OD�FRPSRVLFLyQ�JDVHRVD�GRQGH�HOSURGXFWR�VH�HQFXHQWUD�DOPDFHQDGR�HV�GLIHUHQWH�D�OD�QRUPDO�(Q� XQD� DWPyVIHUD� FRQWURODGD VH� PDQWLHQH� H[DFWDPHQWH� OD� FRPSRVLFLyQ� JDVHRVDGHVHDGD� \� VH� XVD� FRQ� SURGXFWRV� TXH� SHUPLWHQ� XQD� DOPDFHQDMH� PX\� ODUJR� HQLQVWDODFLRQHV�ILMDV�(Q� FDPELR� ODV� DWPyVIHUDV� PRGLILFDGDV VH� FUHDQ� HQ� UHFLSLHQWHV� TXH� WLHQHQ� XQDSHUPHDELOLGDG� GLIHUHQFLDO� D� ORV� JDVHV� �ILOPV�� \� SRU� SHUtRGRV� FRUWRV� GH� WLHPSR�� /DFRPSRVLFLyQ�JDVHRVD�QR�HV�FRQWURODGD�FRQ�H[DFWLWXG�/D� FUHDFLyQ� GH� DWPyVIHUDV� GLIHUHQWHV� D� OD� FRQYHQFLRQDO� PHGLDQWH� OD� UHGXFFLyQ� GH� ODFRQFHQWUDFLyQ� GH� R[tJHQR� \� HO� DXPHQWR� GHO� QLYHO� GH�&2� VH� UHDOL]D� FRQ� HO� REMHWLYR� GHGLVPLQXLU�HO�ULWPR�UHVSLUDWRULR�/DV�FRPELQDFLRQHV�PiV�IUHFXHQWHV�VRQ���������GH�2[tJHQR�\����������GH�&2��/DV�SULQFLSDOHV�YHQWDMDV�GH�HVWH�WLSR�GH�DOPDFHQDMH�VRQ�� 6H�H[WLHQGH�HO�SHUtRGR�GH�FRQVHUYDFLyQ� 6H�SUHVHUYD�OD�FDOLGDG�GHO�SURGXFWR� $O�FRQWURODU�OD�KXPHGDG�UHODWLYD��VH��SUHYLHQHQ�SpUGLGDV�SRU�WUDQVSLUDFLyQ�GHO�SURGXFWRDOPDFHQDGR/DV� DWPyVIHUDV� FRQWURODGDV SURGXFHQ� XQ� UHWDUGR� HQ� ORV� FDPELRV� ELRTXtPLFRV� \ILVLROyJLFRV�UHODFLRQDGRV�FRQ�OD�VHQHVFHQFLD��IXQGDPHQWDOPHQWH�HO�ULWPR�UHVSLUDWRULR�� ORVFDPELRV� HQ� OD� FRPSRVLFLyQ� GHO� SURGXFWR�� HO� DEODQGDPLHQWR� GHO� SURGXFWR�� (Q� DOJXQRVFDVRV�� UHGXFHQ� OD� VHQVLELOLGDG� GHO� SURGXFWR� DO� HWLOHQR�� \� HQ� RWURV�� DO� GDxR� SRU� IUtR�$VLPLVPR��GLVPLQX\HQ�OD�VHYHULGDG�GHO�DWDTXH�GH�SDWyJHQRV�(O� XVR� GH� ODV� DWPyVIHUDV� PRGLILFDGDV HQ� ILOPV� SOiVWLFRV� VH� KD� H[SDQGLGRFRQVLGHUDEOHPHQWH�� /DV� SULQFLSDOHV� YHQWDMDV� VRQ�� VX� EDMR� FRVWR� \� TXH� HO� SURGXFWR� VHPDQWLHQH�HQ�HVD�DWPyVIHUD�KDVWD�TXH�OOHJD�DO�FRQVXPLGRU�&DGD� WLSR�GH�ILOP�GLILHUH�HQ�VX�SHUPHDELOLGDG�D� ORV�JDVHV��(Q�JHQHUDO� ODV�SHOtFXODV�VRQPiV�SHUPHDEOHV�DO�&2� TXH�DO�2���GH�PDQHUD�TXH�OD�WDVD�GH�DFXPXODFLyQ�GHO�SULPHUR�HVPD\RU� TXH� OD� GHO� DJRWDPLHQWR� GHO� VHJXQGR�� /D� DWPyVIHUD� TXH� URGHD� DO� SURGXFWRDOPDFHQDGR�GHSHQGH�GH�VX� WDVD� UHVSLUDWRULD��GH� OD� FRPSRVLFLyQ�GH� OD�PH]FOD� JDVHRVDDGLFLRQDGD� \� GH� OD� WHPSHUDWXUD� GHO� DOPDFHQDPLHQWR�� (VWH� ~OWLPR� DVSHFWR� HV� FUtWLFR�� \DTXH� D� WHPSHUDWXUDV� DOWDV� VH� LQFUHPHQWD� OD� WDVD� UHVSLUDWRULD�� \� VH� SXHGHQ� FUHDUFRPSRVLFLRQHV�JDVHRVDV�QR�GHVHDGDV�

*UXSRV�GH�FRPSDWLELOLGDG�GH�KRUWDOL]DV�SDUD�HO�WUDQVSRUWH�y�DOPDFHQDMH&XDQGR� ORV� SURGXFWRV� KRUWtFRODV� VRQ� WUDQVSRUWDGRV� R� DOPDFHQDGRV� HQ� FDUJDV� PL[WDV�GHEHQ� WHQHUVH�HQ� FXHQWD� ODV� FRPSDWLELOLGDGHV�HQ� OR� TXH� VH� UHILHUH� D� ODV� WHPSHUDWXUDV�SURGXFFLyQ�\�VHQVLELOLGDG�D�GHWHUPLQDGDV�VXVWDQFLDV��SURGXFFLyQ�\�DEVRUFLyQ�GH�RORUHV�\OD�KXPHGDG�GHO�DPELHQWH�3DUD�SHUtRGRV�GH�WUiQVLWR�R�DOPDFHQDPLHQWR�GH�XQ�GtD�R�PiV�VH�GHEHUtDQ�WHQHU�HQ�FXHQWDORV� VLJXLHQWHV� JUXSRV� GH� FRPSDWLELOLGDG� SDUD� HYLWDU� OD� FDUJD� GH� SURGXFWRV� TXH� SXHGDQSHUMXGLFDUVH�HQWUH�Vt�
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