
2SHUDWRU
V�0DQXDO���0DQXDO�GHO�XVXDULR

��FF���&\FOH�%DFNSDFN�%ORZHU�137%/��$%(1�S���

��FF�6RSODGRU�GH�0RFKLOD�GH���7LHPSRV�137%/��$%(6�S����

5HDG�DOO�VDIHW\�UXOHV�DQG�LQVWUXFWLRQV�FDUHIXOO\�EHIRUH�RSHUDWLQJ�WKLV�WRRO�
����5HJHQW�3DUN�&RXUW�*UHHQYLOOH��6&��������6&���������������������

/HD�FRQ�FXLGDGR�WRGDV�ODV�UHJODV�H�LQVWUXFFLRQHV�GH�VHJXULGDG�DQWHV�GH�XWLOL]DU�HVWD�KHUUDPLHQWD�
����5HJHQW�3DUN�&RXUW�*UHHQYLOOH��6&��������6&���������������������

127,&(��
2QO\�XVH�XQOHDGHG�JDVROLQH�FRQWDLQLQJ�XS�WR�����HWKDQRO��'R�QRW�XVH�(���RU�(���IXHO�LQ�WKLV�EORZHU��,W�
ZLOO�YLRODWH�WKH�IHGHUDO�ODZ��GDPDJH�WKH�EORZHU�DQG�YRLG�\RXU�ZDUUDQW\�
$9,62��
8WLOLFH�VROR�JDVROLQD�VLQ�SORPR�TXH�FRQWHQJD�XQ�Pi[LPR�GH������GH�HWDQRO��1R�UHSRVWH�HVWH�VRSODGRU�
FRQ�JDVROLQD�(���R�(����(V�XQD�YLRODFLyQ�GH�OD�OH\�)HGHUDO��GDxDUi�HO�VRSODGRU�\�DQXODUi�VX�JDUDQWtD�

6DYH�WKLV�PDQXDO�IRU�IXWXUH�UHIHUHQFH

&RQVHUYH�HVWH�PDQXDO�SDUD�UHIHUHQFLD�IXWXUD

%\�1LVKD�0LVWU\�DW������DP��-XQ���������



��

1RWHV



��

6HFFLyQ 3iJLQD

7DEOD�GH�FRQWHQLGRV ���

,QVWUXFFLRQHV�LPSRUWDQWHV�GH�VHJXULGDG �����

6tPERORV ������

&RQR]FD�VX�VRSODGRU �����

0RQWDMH� �����

%DWHUtD�\�FDUJDGRU� �����

)XQFLRQDPLHQWR� �����

0DQWHQLPLHQWR �����

(OLPLQDFLyQ�DPELHQWDOPHQWH�VHJXUD�GH�OD�EDWHUtD� ��

5HVROXFLyQ�GH�SUREOHPDV� �����

*DUDQWtD�GH�/DZQ0DVWHU ��

9LVWD�HQ�GHWDOOH ��

/LVWD�GH�SLH]DV ��

'LDJUDPD�GH�SLH]DV��PRWRU���FF�GH���WLHPSRV ��

/LVWD�GH�SLH]DV��PRWRU���FF�GH���WLHPSRV ��

1RWDV ��

7$%/$�'(�&217(1,'26



��

��FF�623/$'25�3257È7,/�'(���7,(0326

7DPDxR�GHO�PRWRU ��WLHPSRV���FLJ�HxDO�FRPSOHWR

'HVSOD]DPLHQWR�GHO�PRWRU ���FF

3RWHQFLD���YHORFLGDG �����N:��������530

9HORFLGDG�HQ�UDOHQWt �����530

7RUTXH���YHORFLGDG�Pi[LPD ����1P��������530

&DSDFLGDG�GHO�WDQTXH�GH�FRPEXVWLEOH ����PO

3URSRUFLyQ�FRPEXVWLEOH���DFHLWH �����

0i[LPD�YHORFLGDG�GHO�DLUH ����03+

0i[LPR�YROXPHQ�GH�DLUH ����&)0

3HVR�QHWR ����NJ�������OEV��

1~PHUR�GH�PRGHOR�GH�OD�EDWHUtD� ��/%�����6

7LSR�GH�EDWHUtD ,RQHV�GH�OLWLR�GH�����9������$K

1~PHUR�GH�PRGHOR�GHO�FDUJDGRU� </6�����7������

(QWUDGD�GHO�FDUJDGRU ��������9�a�������+]�����$�0i[

6DOLGD�GHO�FDUJDGRU ����9����������P$

3HULRGR�GH�FDUJD��EDWHUtD�FRPSOHWDPHQWH�FDUJDGD� ����+RUDV

(63(&,),&$&,21(6



��

$'9(57(1&,$
/($�72'$6�/$6�,16758&&,21(6�<�*8$5'(�(67$6�,16758&&,21(6�

/HD�HO�PDQXDO�GHO�XVXDULR�\�VLJD�WRGDV�ODV�DGYHUWHQFLDV�H�LQVWUXFFLRQHV�GH�VHJXULGDG��1R�KDFHUOR�
SXHGH�SURYRFDU�OHVLRQHV�JUDYHV�DO�RSHUDGRU�R�D�ODV�SHUVRQDV�HQ�ODV�FHUFDQtDV�

1R�SHUPLWD�TXH�ORV�QLxRV�R�SHUVRQDV�TXH�QR�FRQRFHQ�HO�SURGXFWR�\�HVWDV�LQVWUXFFLRQHV�XWLOLFHQ�HO�
VRSODGRU�
8VH�HO�VRSODGRU�VyOR�SDUD�OLPSLDU�R�TXLWDU�KRMDV��FpVSHG��FpVSHG�SRGDGR��SDSHO��WLHUUD�\�RWUD�
VXFLHGDG�GHO�WHUUHQR�
4XLWH�WRGRV�ORV�REMHWRV�JUDQGHV�\�SHOLJURVRV�DQWHV�GH�XWLOL]DUOR��4XLWH�WRGRV�ORV�REMHWRV�TXH�SXHGDQ�
YRODU�R�HQWUDU�HQ�HO�VRSODGRU��FRPR�ODV�SLHGUDV��YLGULRV�URWRV��FODYRV��DODPEUHV�R�KLORV�
3DUD�PLWLJDU�HO�ULHVJR�GH�ORV�QLYHOHV�GH�VRQLGR�SDUD�VX�DXGLFLyQ��QHFHVLWD�SURWHFFLyQ�DXGLWLYD�
3DUD�PLWLJDU�HO�ULHVJR�GH�OHVLRQHV�SRU�REMHWRV�TXH�YXHODQ��XWLOLFH�VLHPSUH�SURWHFFLyQ�RFXODU��/D�
SURWHFFLyQ�RFXODU�GHEH�FXPSOLU�FRQ�OD�QRUPD�$16,�=�����
3DUD�PLWLJDU�HO�ULHVJR�GH�OHVLRQHV�SRU�LQKDODU�SROYR��XWLOLFH�XQD�PiVFDUD�GH�SROYR�VREUH�VX�URVWUR�
FXDQGR�KD\D�SROYR�

PHGLFDPHQWRV�
8WLOLFH�VLHPSUH�SDQWDORQHV�ODUJRV�\�JUXHVRV��ERWDV��JXDQWHV�\�XQD�FDPLVD�GH�PDQJDV�ODUJDV��3DUD�
PLWLJDU�HO�ULHVJR�GH�OHVLRQHV�SRU�DVSLUDU�REMHWRV�TXH�FKRFDQ�FRQ�ODV�SDUWHV�URWDWLYDV��QR�XWLOLFH�URSD�

,QVSHFFLRQH�HO�VRSODGRU�DQWHV�GH�FDGD�XVR��&DPELH�ODV�SLH]DV�GDxDGDV��5HYLVH�TXH�QR�KD\D�IXJDV�
GH�FRPEXVWLEOH��&RPSUXHEH�TXH�WRGDV�ODV�DEUD]DGHUDV�YLVLEOHV�HVWpQ�ELHQ�FRORFDGDV�\�FHUUDGRV��

DFFHVRULRV�HVWpQ�ELHQ�FRQHFWDGRV�\�HQ�OD�SRVLFLyQ�UHFRPHQGDGD�SRU�HO�IDEULFDQWH�
6RVWHQJD�OD�PDQLOOD�HQ�OD�PDQR�GHUHFKD��KDFLHQGR�XQ�FtUFXOR�DOUHGHGRU�GH�HOOD�FRQ�HO�SXOJDU�\�VXV�
GHGRV��SDUD�RSHUDU�\�FRQWURODU�ELHQ�HO�VRSODGRU�
$VHJ~UHVH�GH�PDQWHQHU�VX�EDODQFH�\�HVWDU�ELHQ�SDUDGR��1R�VH�H[WUDOLPLWH��0DQWHQJD�ODV�

1XQFD�LQLFLH�X�RSHUH�HO�VRSODGRU�HQ�XQ�HVSDFLR�FHUUDGR��\D�TXH�ORV�YDSRUHV�GHO�FRPEXVWLEOH�
SRGUtDQ�FDXVDU�OHVLRQHV�SHUVRQDOHV�VHYHUDV�R�OD�PXHUWH�
0H]FOH�\�YLHUWD�HO�FRPEXVWLEOH�DIXHUD��GRQGH�QR�KD\D�IXHJR�QL�FKLVSDV��4XLWH�OHQWDPHQWH�OD�WDSD�
GH�FRPEXVWLEOH�VROR�GHVSXpV�GH�GHWHQHU�HO�PRWRU�\�GHMDUOR�HQIULDU�SRU�FRPSOHWR��1R�IXPH�PLHQWUDV�
UHSRVWD�R�PH]FOD�HO�FRPEXVWLEOH��/LPSLH�HO�FRPEXVWLEOH�GHUUDPDGR�GHO�VRSODGRU��$SiUWHVH�DO�
PHQRV���PHWURV�����SLHV��GHO�OXJDU�GRQGH�VH�HQFXHQWUD�HO�FRPEXVWLEOH�DQWHV�GH�DUUDQFDU�HO�PRWRU��
6LHPSUH�GHEH�DOPDFHQDU�HO�FRPEXVWLEOH�HQ�XQ�FRQWHQHGRU�SDUD�OtTXLGRV�FRPEXVWLEOHV�
0DQWHQJD�D�ORV�QLxRV��HVSHFWDGRUHV�\�PDVFRWDV�OHMRV�GHO�iUHD��&RPR�PtQLPR��PDQWHQJD�WRGRV�
ORV�QLxRV��HVSHFWDGRUHV�\�PDVFRWDV�DO�PHQRV�D����PHWURV�����SLHV��GH�GLVWDQFLD��IXHUD�GH�HVH�
SHUtPHWUR��D~Q�H[LVWH�ULHVJR�GH�OHVLRQHV�SRU�REMHWRV�TXH�YXHODQ��6H�GHEH�LQVLVWLU�HQ�TXH�ODV�
SHUVRQDV�FHUFDQDV�XVHQ�SURWHFFLyQ�RFXODU��6L�DOJXLHQ�VH�DFHUFD��GHWHQJD�HO�PRWRU�

SDUD�PDQWHQHU�XQ�EXHQ�FRQWURO�GHO�PLVPR��1R�XWLOLFH�HO�VRSODGRU�HQ�XQD�HVFDOHUD��WHFKR��iUERO�R�
WHUUHQR�LQHVWDEOH��6L�WUDEDMD�GHVGH�HVFDOHUDV�R�OXJDUHV�DOWRV��SXHGH�VXIULU�OHVLRQHV�VHYHUDV�
$QWHV�GH�WUDQVSRUWDU�HO�VRSODGRU�HQ�XQ�YHKtFXOR��SHUPLWD�TXH�HO�PRWRU�VH�HQIUtH�SRU�FRPSOHWR�\�
YDFtH�HO�WDQTXH�GH�JDVROLQD��$VHJXUH�HO�VRSODGRU�DO�WUDQVSRUWDUOR�SDUD�HYLWDU�TXH�VH�PXHYD�
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9DFtH�HO�WDQTXH�GH�JDVROLQD�\�OLPSLH�HO�VRSODGRU�DQWHV�GH�JXDUGDUOR�SRU�PXFKR�WLHPSR��9DFtH�HO�
WDQTXH�VLJXLHQGR�ORV�UHJODPHQWRV�GH�OD�FLXGDG�R�YHFLQGDULR�HQ�FXDQWR�DO�GHVHFKR�GH�FRPEXVWLEOH�
*XDUGH�HO�VRSODGRU�GRQGH�ORV�QLxRV�\�SHUVRQDV�QR�DXWRUL]DGDV�QR�SXHGDQ�DOFDQ]DUOR�
3DUD�UHGXFLU�HO�ULHVJR�GH�OHVLRQHV�SRU�HO�FRQWDFWR�FRQ�SLH]DV�URWDWLYDV��GHWHQJD�HO�PRWRU�DQWHV�
GH�LQVWDODU�R�TXLWDU�ORV�DFFHVRULRV��1R�OR�XVH�VLQ�ORV�WXERV��'HVFRQHFWH�VLHPSUH�OD�EXMtD�DQWHV�GH�
UHDOL]DU�PDQWHQLPLHQWR�R�DFFHGHU�D�ODV�SLH]DV�PyYLOHV�
8VH�HO�VRSODGRU�HQ�XQ�KRUDULR�UD]RQDEOH��QR�GHPDVLDGR�WHPSUDQR�QL�WDUGH��SDUD�HYLWDU�OD�PROHVWLDV�
GHO�UXLGR�D�RWUDV�SHUVRQDV��&XPSOD�FRQ�ORV�KRUDULRV�TXH�GLFWHQ�ORV�UHJODPHQWRV�ORFDOHV�
3DUD�UHGXFLU�ORV�QLYHOHV�GH�UXLGR��OLPLWH�HO�Q~PHUR�GH�SLH]DV�DGLFLRQDOHV�TXH�XWLOL]D�FDGD�YH]�
3DUD�UHGXFLU�ORV�QLYHOHV�GH�UXLGR��XWLOLFH�HO�VRSODGRU�D�OD�YHORFLGDG�GH�PRWRU�PiV�EDMD�SRVLEOH�SDUD�
HO�WUDEDMR�TXH�KDUi�
8WLOLFH�UDVWULOORV�\�HVFREDV�SDUD�GHVSUHQGHU�OD�VXFLHGDG�FRPSDFWD�DQWHV�GH�VRSODUOD�

$KRUUH�DJXD�XWLOL]DQGR�HO�VRSODGRU�HQ�OXJDU�GH�PDQJXHUDV�SDUD�PXFKDV�WDUHDV�HQ�HO�FpVSHG�\�HO�
MDUGtQ��DVt�FRPR�FDQDOHV�GH�DJXD��PDOODV�DOiPEULFDV��SDWLRV��EDUEDFRDV��SRUFKHV�\�MDUGLQHV�
1R�VRSOH�ORV�GHVHFKRV�KDFLD�SHUVRQDV��PDVFRWDV��YHQWDQDV�DELHUWDV�R�FRFKHV�
6LHPSUH�XVH�OD�H[WHQVLyQ�FRPSOHWD�GH�OD�ERTXLOOD�HQ�HO�VRSODGRU�
/LPSLD�\�GLVSRQJD�GH�ORV�GHVHFKRV�HQ�]DIDFRQHV�R�EROVDV�GHVSXpV�GH�XWLOL]DU��1R�SHUPLWD�TXH�ORV�
GHVHFKRV�VH�TXHGHQ�HQ�OD�FDOOH��GRQGH�DOFDQFHQ�OD�DOFDQWDULOOD�
&RPSUXHEH�TXH�HO�VRSODGRU�HVWi�HQ�EXHQDV�FRQGLFLRQHV�DQWHV�GH�XWLOL]DUOR��VREUH�WRGR��REVHUYH�HO�

1R�WRTXH�HO�PRWRU�R�HO�VLOHQFLDGRU�FXDQGR�HO�PRWRU�HVWi�HQFHQGLGR�\�HYLWH�HO�FRQWDFWR�GHVSXpV�TXH�

FDXVDU�TXHPDGXUDV�JUDYHV�
1R�XWLOLFH�HO�VRSODGRU�FXDQGR�OD�LOXPLQDFLyQ�QR�HV�DGHFXDGD�
1R�FRORTXH�QLQJ~Q�REMHWR�GHQWUR�GH�ORV�WXERV�GHO�VRSODGRU��&RPSUXHEH�TXH�ORV�WXERV�HVWpQ�OLPSLRV�
DQWHV�GH�XVDUOR�
1XQFD�XVH�HO�VRSODGRU�FHUFD�GH�IXHJRV��FKLPHQHDV��IRJDWDV��FHQL]DV��SDUULOODV�HQ�HO�MDUGtQ��HWF���\D�
TXH�SXHGH�RFDVLRQDU�TXH�HO�IXHJR�VH�H[WLHQGD�

/D�JUDYD��DUHQD�\�RWURV�VHGLPHQWRV�SXHGHQ�HQWUDU�SRU�OD�WRPD�GH�DLUH�\�VDOLU�GLVSDUDGRV�KDFLD�HO�
RSHUDGRU�R�SHUVRQDV�FHUFDQDV��FDXVDQGR�SRVLEOHV�OHVLRQHV�VHYHUDV�
$QWHV�GH�OOHQDU�GH�FRPEXVWLEOH�R�JXDUGDU�HO�VRSODGRU��GHWHQJD�HO�PRWRU�\�HVSHUH�D�TXH�VH�HQIUtH�GHO�
WRGR�
8VH�VROR�SLH]DV�GH�UHSXHVWR�R�DFFHVRULRV�LQFOXLGRV�R�PHQFLRQDGRV�HQ�HVWH�PDQXDO�GHO�XVXDULR�
(VWH�VRSODGRU�QR�HVWi�GLVHxDGR�SDUD�SHULRGRV�GH�XVR�H[WHQGLGRV��/RV�SHULRGRV�GH�XVR�H[WHQGLGRV�
SXHGHQ�SURYRFDU�SUREOHPDV�FLUFXODWRULRV�HQ�ODV�PDQRV�GHO�XVXDULR�GHELGR�D�OD�YLEUDFLyQ�TXH�OD�
KHUUDPLHQWD�JHQHUD��7RPH�GHVFDQVRV�UHJXODUHV�DO�XVDU�OD�KHUUDPLHQWD�
3DUD�UHSDUDFLRQHV��OOHYH�VLHPSUH�VX�VRSODGRU�D�XQ�FHQWUR�GH�VHUYLFLR�DXWRUL]DGR��6L�XQD�SHUVRQD�

FUHDU�FRQGLFLRQHV�LQVHJXUDV��DXPHQWDU�HO�ULHVJR�GH�OHVLRQHV�SHUVRQDOHV�\�R�DQXODU�VX�JDUDQWtD�
6LHPSUH�GHEH�XWLOL]DU�HO�DUQpV�DO�WUDEDMDU�FRQ�VRSODGRU��FRQ�DPEDV�FRUUHDV�DOUHGHGRU�GH�VXV�

FRUUHD�HQ�HO�SHFKR��\�GHMH�TXH�HO�VRSODGRU�FDLJD�KDFLD�DWUiV�
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/D�EDWHUtD�HV�FRPSDWLEOH�VROR�FRQ�HO�FDUJDGRU�</6�����7�������

PDQXDO��8Q�FDUJDGRU�DGHFXDGR�SDUD�XQ�WLSR�GH�SDTXHWH�GH�EDWHUtD�SXHGH�FUHDU�ULHVJR�GH�LQFHQGLR�
VL�VH�XWLOL]D�FRQ�RWUR�SDTXHWH�GH�EDWHUtD�GLIHUHQWH�
1R�FRORTXH�KHUUDPLHQWDV�D�EDWHUtD�QL�VXV�EDWHUtDV�FHUFD�GHO�IXHJR�R�FDORU��(VWR�UHGXFLUi�HO�ULHVJR�
GH�H[SORVLyQ�\�SRVLEOHV�OHVLRQHV�
1R�DEUD�QL�GHVDUPH�OD�EDWHUtD��/RV�HOHFWUROLWRV�OLEHUDGRV�VRQ�FRUURVLYRV�\�SXHGHQ�GDxDU�ORV�RMRV�R�
OD�SLHO��3XHGH�VHU�Wy[LFR�VL�VH�LQJLHUH�
1R�HOLPLQH�ODV�EDWHUtDV�XWLOL]DQGR�IXHJR��([SORWDUiQ�R�WHQGUiQ�IXJDV�\�SURYRFDUiQ�OHVLRQHV��(O�
OtTXLGR�TXH�VDOH�GH�OD�EDWHUtD�SXHGH�FDXVDU�LUULWDFLyQ�R�TXHPDGXUDV�
1R�WULWXUH��GHMH�FDHU�R�GDxH�OD�EDWHUtD��1R�XWLOLFH�XQD�EDWHUtD�R�FDUJDGRU�TXH�VH�KD\D�FDtGR�
R�UHFLELGR�XQ�JROSH�GXUR��8QD�EDWHUtD�GDxDGD�SXHGH�H[SORWDU��'H�PDQHUD�DGHFXDGD��HOLPLQH�
LQPHGLDWDPHQWH�XQD�EDWHUtD�GDxDGD�R�TXH�VH�KD\D�FDtGR�
/DV�EDWHUtDV�SXHGHQ�H[SORWDU�VL�ODV�PDQWLHQH�FHUFD�GH�XQD�IXHQWH�GH�FDORU��LQFOXVR�XQD�OX]�LQWHQVD��
3DUD�UHGXFLU�HO�ULHVJR�GH�OHVLRQHV�VHYHUDV��MDPiV�XWLOLFH�XQ�SURGXFWR�LQDOiPEULFR�HQ�SUHVHQFLD�GH�
OODPDV�DELHUWDV��8QD�EDWHUtD�H[SORWDGD�SXHGH�H[SXOVDU�PDWHULDOHV�TXtPLFRV�\�VHGLPHQWRV��6L�VH�
H[SRQH��OiYHVH�FRQ�DJXD�LQPHGLDWDPHQWH�
3XHGHQ�RFXUULU�IXJDV�GH�OD�EDWHUtD�EDMR�XVR�R�WHPSHUDWXUDV�H[WUHPDV��6L�HO�OtTXLGR�HQWUD�HQ�
FRQWDFWR�FRQ�VX�SLHO��OiYHVH�LQPHGLDWDPHQWH�FRQ�DJXD�\�MDEyQ��OXHJR�QHXWUDOLFH�FRQ�MXJR�GH�OLPyQ�
R�YLQDJUH��6L�HO�OtTXLGR�HQWUD�HQ�VXV�RMRV��HQMXiJXHORV�FRQ�DJXD�OLPSLD�SRU�DO�PHQRV����PLQXWRV�\�
OXHJR�EXVTXH�DWHQFLyQ�PpGLFD�
&XDQGR�QR�XWLOLFH�OD�EDWHUtD��PDQWpQJDOD�DOHMDGD�GH�RWURV�REMHWRV�PHWiOLFRV�FRPR��VXMHWDSDSHOHV��
OODYHV��FODYRV��WRUQLOORV�X�RWURV�REMHWRV�SHTXHxRV�GH�PHWDO�TXH�SXHGDQ�KDFHU�FRQH[LyQ�GH�XQD�

1R�H[SRQJD�OD�EDWHUtD�DO�IXHJR�R�WHPSHUDWXUDV�H[FHVLYDV��/D�H[SRVLFLyQ�DO�IXHJR�R�D�WHPSHUDWXUDV�
VREUH�ORV������&�������)��SXHGH�SURYRFDU�XQD�H[SORVLyQ��

,QVWUXFFLRQHV�GH�XVR�\�FXLGDGR�
6LJD�WRGDV�ODV�LQVWUXFFLRQHV�GH�FDUJD�\�QR�UHFDUJXH�OD�EDWHUtD�IXHUD�GHO�UDQJR�GH�WHPSHUDWXUD�

&$5*$'25�'(�/$�%$7(5Ë$
(VWH�FDUJDGRU�HV�FRPSDWLEOH�VROR�FRQ�EDWHUtDV�GH�LRQHV�GH�OLWLR���/%�����6�
3DUD�UHGXFLU�HO�ULHVJR�GH�OHVLRQHV��FDUJXH�VyOR�ODV�EDWHUtDV�UHFDUJDEOHV�GH�LRQHV�GH�OLWLR�

1R�FDUJXH�OD�EDWHUtD�HQ�XQ�OXJDU�K~PHGR�R�PRMDGR��6LJD�HVWD�UHJOD�\�UHGXFLUi�HO�ULHVJR�GH�
GHVFDUJDV�HOpFWULFDV�
0DQWHQJD�HO�FDEOH�\�FDUJDGRU�OHMRV�GH�OXJDUHV�FDOLHQWHV�SDUD�DVt�HYLWDU�TXH�VH�GDxH�OD�FDUFDVD�R�
ODV�SLH]DV�LQWHUQDV�
1R�XWLOLFH�HO�FDUJDGRU�FRQ�XQ�FDEOH�R�HQFKXIH�GDxDGR��\D�TXH�SRGUtD�SURYRFDU�FRUWRFLUFXLWRV�\�
GHVFDUJDV�HOpFWULFDV��(Q�FDVR�GH�SUHVHQWDU�GDxRV��GHVFRQWLQ~H�HO�XVR�LQPHGLDWDPHQWH��5HHPSODFH�
HO�FDUJDGRU�FRQ�XQR�LGpQWLFR�DO�LQGLFDGR�HQ�HVWH�PDQXDO�
1R�XWLOLFH�XQ�FDUJDGRU�TXH�VH�KD\D�FDtGR�R�UHFLELGR�XQ�JROSH�GXUR�

8Q�SURFHGLPLHQWR�GH�UHHQVDPEODMH�LQFRUUHFWR�SXHGH�SURYRFDU�GHVFDUJDV�HOpFWULFDV�R�LQFHQGLRV�
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FDUJDGRU�R�SDUD�GHVFRQHFWDU�HO�FDUJDGRU��

GDxDGRV�R�HQUHGDGRV�LQFUHPHQWDQ�HO�ULHVJR�GH�VDFXGLGDV�HOpFWULFDV��6L�HO�FDEOH�GHO�FDUJDGRU�HVWi�
GDxDGR��UHHPSODFH�HO�FDUJDGRU�FRQ�XQR�LGpQWLFR�DO�LQGLFDGR�HQ�HVWH�PDQXDO�
8Q�FDUJDGRU�DGHFXDGR�SDUD�XQ�WLSR�GH�SDTXHWH�GH�EDWHUtD�SXHGH�FUHDU�ULHVJR�GH�LQFHQGLR�VL�VH�
XWLOL]D�FRQ�RWUR�SDTXHWH�GH�EDWHUtD�GLIHUHQWH�
&DUJXH�OD�EDWHUtD�HQ�XQD�WHPSHUDWXUD�QRUPDO��HQWUH����&������)��\�����&�������)���

&803/,0,(172�)&&
(VWH�GLVSRVLWLYR�FXPSOH�FRQ�HO�,QFLVR����GH�ODV�5HJXODFLRQHV�)&&��(O�XVR�HVWi�VXMHWR�D�ODV�GRV�
VLJXLHQWHV�FRQGLFLRQHV�
����(VWH�GLVSRVLWLYR�QR�SXHGH�SURYRFDU�LQWHUIHUHQFLD�GDxLQD��\
����(VWH�GLVSRVLWLYR�GHEH�DFHSWDU�FXDOTXLHU�LQWHUIHUHQFLD�UHFLELGD��LQFOXLGD�LQWHUIHUHQFLD�TXH�SXHGD�
SURYRFDU�XQ�IXQFLRQDPLHQWR�QR�GHVHDGR��
127$��(VWH�HTXLSR�KD�VLGR�SUREDGR�SRU�FXDQWR�D�VX�FXPSOLPLHQWR�FRQ�ORV�OtPLWHV�GH�XQ�GLVSRVLWLYR�
GLJLWDO�&ODVH�%��VHJ~Q�HO�LQFLVR����GH�ODV�5HJXODFLRQHV�)&&��(VWRV�OtPLWHV�HVWiQ�GLVHxDGRV�SDUD�
SURSRUFLRQDU�XQD�SURWHFFLyQ�UD]RQDEOH�FRQWUD�LQWHUIHUHQFLDV�GDxLQDV�HQ�LQVWDODFLRQHV�UHVLGHQFLDOHV�
(VWH�HTXLSR�JHQHUD��XVD�\�SXHGH�LUUDGLDU�HQHUJtD�GH�UDGLRIUHFXHQFLDV�\��GH�QR�LQVWDODUVH�\�XVDUVH�
VHJ~Q�ODV�LQVWUXFFLRQHV��SXHGH�SURYRFDU�LQWHUIHUHQFLD�GDxLQD�VREUH�ODV�FRPXQLFDFLRQHV�SRU�UDGLR��
6LQ�HPEDUJR��QR�KD\�JDUDQWtD�DOJXQD�GH�TXH�QR�SXHGD�RFXUULU�LQWHUIHUHQFLD�HQ�XQD�LQVWDODFLyQ�HQ�
SDUWLFXODU��6L�HVWH�HTXLSR�SURYRFD�XQD�LQWHUIHUHQFLD�GDxLQD�D�OD�UHFHSFLyQ�GH�UDGLR�R�WHOHYLVLyQ��
OR�FXDO�SXHGH�GHWHUPLQDU�FRQ�WDQ�VROR�DSDJDU�\�HQFHQGHU�HO�HTXLSR��VH�UHFRPLHQGD�FRUUHJLU�WDO�
LQWHUIHUHQFLD�PHGLDQWH�XQR�R�PiV�GH�ORV�VLJXLHQWHV�PpWRGRV�
����&DPELH�OD�SRVLFLyQ�R�HO�OXJDU�GH�OD�DQWHQD�UHFHSWRUD�
����$XPHQWH�OD�VHSDUDFLyQ�HQWUH�HO�HTXLSR�\�HO�UHFHSWRU�
����&RQHFWH�HO�HTXLSR�D�XQD�WRPD�GH�FRUULHQWH�HQ�XQ�FLUFXLWR�GLVWLQWR�TXH�HO�GH�UHFHSWRU�
����&RQVXOWH�DO�UHSUHVHQWDQWH�GH�YHQWDV�R�D�XQ�WpFQLFR�GH�UDGLR�79�H[SHULPHQWDGR�SDUD�REWHQHU�
D\XGD�

$'9(57(1&,$
(O�HVFDSH�GHO�PRWRU�GH�HVWH�SURGXFWR�SXHGH�H[SRQHUOR�D�VXVWDQFLDV�TXtPLFDV�FRPR�HO�PRQy[LGR�GH�

RWURV�GDxRV�UHSURGXFWLYRV��3DUD�UHGXFLU�HO�ULHVJR�GH�OHVLRQHV�HQIHUPHGDGHV�IDWDOHV��MDPiV�XVH�OD�
PiTXLQD�HQ�LQWHULRUHV�QL�HQ�]RQDV�FRQ�PDOD�YHQWLODFLyQ��3DUD�REWHQHU�PiV�LQIRUPDFLyQ��YD\D�D�OD�
SiJLQD��ZZZ�3��:DUQLQJV�FD�JRY�

*8$5'(�(67$6�,16758&&,21(6
'HEH�FRQVXOWDUODV�FRQ�UHJXODULGDG�\�XWLOL]DUODV�SDUD�HQVHxDU�D�RWURV�FRPR�RSHUDU�HO�SURGXFWR��6L�OH�
SUHVWD�HVWD�KHUUDPLHQWD�D�DOJXLHQ��KiJDOR�MXQWR�FRQ�HVWDV�LQVWUXFFLRQHV�

,16758&&,21(6�,03257$17(6�'(�6(*85,'$'



��

$OJXQRV�GH�ORV�VLJXLHQWHV�VtPERORV�SRGUtDQ�DSDUHFHU�HQ�HVWH�SURGXFWR��(VW~GLHORV�\�

HO�SURGXFWR�GH�PHMRU�PDQHUD�\�FRQ�PiV�VHJXULGDG�

6Ì0%2/2 120%5( '(6,*1$&,Ð1�(;3/,&$&,Ð1

9 9ROWLRV 9ROWDMH

$ $PSHUHV &RUULHQWH

+] +HUW] )UHFXHQFLD��FLFORV�SRU�VHJXQGR�

: 9DWLR (QHUJtD

KUV +RUDV 7LHPSR

Q� 6LQ�YHORFLGDG�GH�FDUJD 9HORFLGDG�UDFLRQDO��VLQ�FDUJD

�PLQ 3RU�PLQXWR
yUELWDV��HWF���SRU�PLQXWR

&RUULHQWH�DOWHUQD 7LSR�GH�FRUULHQWH

&RUULHQWH�FRQWLQXD 7LSR�R�FDUDFWHUtVWLFD�GH�OD�FRUULHQWH

5HFLFODMH�GH�OD�EDWHUtD�
GH�LRQHV�GH�OLWLR

,QGLFD�TXH�HVWD�KHUUDPLHQWD�FXPSOH�FRQ�ORV�
UHTXLVLWRV�GHO�SURJUDPD�GH�UHFLFODMH�GH�EDWHUtDV�GH�
LRQHV�GH�OLWLR�

$OHUWD�GH�VHJXULGDG 3UHFDXFLyQ�TXH�LQYROXFUD�VX�VHJXULGDG�

/HD�HO�PDQXDO�GH�XVR 'HEH�OHHU�FXLGDGRVDPHQWH�ODV�LQVWUXFFLRQHV�GH�XVR�

3URWHFFLyQ�RFXODU�\�
DXGLWLYD

6LHPSUH�XVH�SURWHFFLyQ�RFXODU�\�SURWHFWRUHV�ODWHUDOHV�
TXH�FXPSODQ�FRQ�OD�QRUPD�$16,�=������\�WDPELpQ�
SURWHFFLyQ�DXGLWLYD��FXDQGR�RSHUD�HVWH�HTXLSR�

*DVROLQD�\�OXEULFDQWH

8VH�JDVROLQD�VLQ�SORPR�SDUD�YHKtFXORV�PRWRUL]DGRV�
FRQ�XQ�RFWDQDMH�GH����>�5���0�����@�R�VXSHULRU��(VWH�
SURGXFWR�HV�LPSXOVDGR�SRU�XQ�PRWRU�GH���WLHPSRV��
5HTXLHUH�JDVROLQD�SUHPH]FODGD�\�XQ�OXEULFDQWH�SDUD�
PRWRUHV�GH���WLHPSRV�

3HOLJUR��0DWHULDO�
FRPEXVWLEOH

(YLWH�FDXVDU�XQ�IXHJR�DO�HQFHQGHU�PDWHULDO�
FRPEXVWLEOH�

67$57 $UUDQTXH 3UHVLRQH�HO�ERWyQ�GH�DUUDQTXH��³6WDUW´��

6Ì0%2/26



��

6Ì0%2/26

6Ì0%2/2 120%5( '(6,*1$&,Ð1�(;3/,&$&,Ð1

&HUUDU� &LHUUH�HO�DKRJXH�

$EULU $EUD�HO�DKRJXH�

1LYHO�GH�VRQLGR
��IW��1LYHO�GH�VRQLGR�GH�OD�XQLGDG�SDUD�HVSHFWDGRUHV�
D����PHWURV�����SLHV��

0DQWHQHU�DOHMDGR�GHO�
DJXD

1R�HOLPLQH�ODV�EDWHUtDV�ODQ]iQGRODV�D�UtRV�QL�ODV�
VXPHUMD�HQ�DJXD�

0DQWHQHU�DOHMDGR�GHO�
IXHJR

1R�HOLPLQH�ODV�EDWHUtDV�XWLOL]DQGR�IXHJR��([SORWDUiQ�
R�WHQGUiQ�IXJDV�\�SURYRFDUiQ�OHVLRQHV�

$OHUWD�GH�FDORU
1R�H[SRQJD�EDWHUtDV�D�XQ�FDORU�PD\RU�D�����&������
�)��

6tPEROR�GH�UHFLFODMH

(VWH�SURGXFWR�XWLOL]D�EDWHUtDV�GH�LRQHV�GH�OLWLR��/DV�
OH\HV�ORFDOHV��HVWDWDOHV�R�IHGHUDOHV�SXHGHQ�SURKLELU�
GHVHFKDU�ODV�EDWHUtDV�HQ�OD�EDVXUD�QRUPDO��&RQVXOWH�
D�VX�DXWRULGDG�ORFDO�GH�GHVHFKRV�HQ�FXDQWR�D�ODV�
RSFLRQHV�OHJtWLPDV�SDUD�GHVHFKDU�R�UHFLFODUODV�

DVRFLDGRV�D�HVWH�SURGXFWR�

6Ì0%2/2 6(f$/ 6,*1,),&$'2

3(/,*52
,QGLFD�XQD�VLWXDFLyQ�SHOLJURVD�LQPLQHQWH�OD�FXDO��GH�QR�
HYLWDUVH��SRGUtD�FDXVDU�OD�PXHUWH�R�OHVLRQHV�VHYHUDV�

$'9(57(1&,$
,QGLFD�XQD�VLWXDFLyQ�SHOLJURVD�SRWHQFLDO�OD�FXDO��GH�QR�
HYLWDUVH��SRGUtD�FDXVDU�OD�PXHUWH�R�OHVLRQHV�VHYHUDV�

&8,'$'2
,QGLFD�XQD�VLWXDFLyQ�SHOLJURVD�SRWHQFLDO��OD�FXDO��GH�QR�
HYLWDUVH��SRGUtD�FDXVDU�XQD�OHVLyQ�PHQRU�R�PRGHUDGD�

$9,62
�6LQ�VtPEROR�GH�DOHUWD�GH�VHJXULGDG��,QGLFD�XQD�VLWXDFLyQ�
TXH�SRGUtD�FDXVDU�GDxRV�D�OD�SURSLHGDG�
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&212=&$�68�623/$'25

(O�XVR�VHJXUR�GH�HVWH�SURGXFWR�UHTXLHUH�FRPSUHQGHU�OD�LQIRUPDFLyQ�GHO�SURGXFWR�\�HVWH�0DQXDO�GHO�

2SHUDGRU��\�GHEH�FRQRFHU�ORV�GHWDOOHV�GHO�SUR\HFWR�TXH�LQWHQWD�UHDOL]DU��$QWHV�GH�XVDU�HO�SURGXFWR��

DVHJ~UHVH�GH�FRQRFHU�WRGDV�VXV�FDUDFWHUtVWLFDV�RSHUDWLYDV�\�QRUPDV�GH�VHJXULGDG�

&RPSRQHQWHV

�� &RUUHDV�SDUD�ORV�KRPEURV ��� 7DQTXH�GH�FRPEXVWLEOH

�� %RWyQ�GH�OLEHUDFLyQ�GH�OD�EDWHUtD ��� 7DSyQ�GHO�WDQTXH�GH�FRPEXVWLEOH

�� 3XHUWR�GH�FDUJD ��� 3XOVDGRU�GH�FHEDGR

�� 3DTXHWH�GH�EDWHUtDV ��� &DUFDVD�GHO�PRWRU

�� ,QGLFDGRU�GH�OD�EDWHUtD� ��� 7DSyQ�GH�OD�EXMtD

�� %RWyQ�GH�DUUDQTXH ��� $UQpV�GH�OD�PRFKLOD

�� 3DODQFD�GHO�DFHOHUDGRU ��� 3DODQFD�GH�DKRJXH

�� %RTXLOOD�GHO�VRSODGRU ���

�� 7XER�GH�VRSODGR�IURQWDO ���

��� 7XER�GH�VRSODGR�SRVWHULRU ��� &RUUHD�GH�FLQWXUD

��� 0DQLOOD ��� &RQWURO�DXWRPiWLFR�GH�YHORFLGDG

��� ��� ,QWHUUXSWRU�GH�GHWHQFLyQ

��� 3UHVLOOD�GH�OD�PDQJD ��� 7DSD�GHO�ERWyQ�GH�DUUDQTXH

��� 7XER�HQ�iQJXOR�UHFWR ��� &RUUHD�SDUD�HO�SHFKR

��� $UPD]yQ�QHJUR ��� &DUJDGRU

��� 6LOHQFLDGRU�FRQ�EORTXHDGRU�GH�FKLVSDV ��� &RQHFWRU�GH�FDUJD

��� &DUFDVD�WUDVHUD�GHO�PRWRU



��

0217$-(

(VWH�SURGXFWR�UHTXLHUH�DUPDGR�

&RQ�FXLGDGR��H[WUDLJD�HO�SURGXFWR�\�VXV�DFFHVRULRV�GH�OD�FDMD��$VHJ~UHVH�GH�TXH�WRGRV�ORV�

HOHPHQWRV�PHQFLRQDGRV�HQ�OD�OLVWD�GH�FRPSRQHQWHV�GHO�HPSDTXH�HVWpQ�LQFOXLGRV�

,QVSHFFLRQH�HO�SURGXFWR�FXLGDGRVDPHQWH�SDUD�DVHJXUDUVH�GH�TXH�QR�VH�KD\D�URWR�R�GDxDGR�

GXUDQWH�HO�WUDQVSRUWH�

1R�ERWH�HO�PDWHULDO�GHO�HPSDTXH�KDVWD�TXH�KD\D�LQVSHFFLRQDGR�FRPSOHWDPHQWH�\�XWLOL]DGR�

VDWLVIDFWRULDPHQWH�HO�SURGXFWR�

6L�IDOWD�FXDOTXLHU�SLH]D�R�HVWi�GDxDGD��GHYXHOYD�HO�SURGXFWR�D�GRQGH�OR�FRPSUy�\�FiPELHOR�SRU�XQR�

QXHYR��R�OODPH�DO�FHQWUR�GH�DWHQFLyQ�DO�FOLHQWH�

/,67$�'(�(0%$/$-(
����6RSODGRU�

����7XER�GH�VRSODGR�IURQWDO

����7XER�GH�VRSODGR�SRVWHULRU

����%RTXLOOD�GHO�VRSODGRU

����3UHVLOODV�GH�OD�PDQJD

����0DQXDO�GHO�XVXDULR

����%DWHUtD�GH�LRQHV�GH�OLWLR�GH�����9�\�����$K�3DFN

����&DUJDGRU�GH�OD�EDWHUtD

����/ODYH

����/ODYH�GH�FRSD

$'9(57(1&,$
6L�DOJXQD�SLH]D�HVWi�GDxDGD�R�IDOWD��QR�XWLOLFH�HVWH�SURGXFWR�KDVWD�UHHPSOD]DUODV��8VDU�HVWH�SURGXFWR�

FRQ�SLH]DV�GDxDGDV�R�IDOWDQWHV�SRGUtD�FDXVDU�OHVLRQHV�VHYHUDV�

$'9(57(1&,$

FDXVDU�SRWHQFLDOHV�OHVLRQHV�VHYHUDV�

$'9(57(1&,$
3DUD�HYLWDU�XQ�HQFHQGLGR�DFFLGHQWDO�TXH�SXHGD�SURYRFDU�JUDYHV�OHVLRQHV�SHUVRQDOHV��H[WUDLJD�

VLHPSUH�OD�EDWHUtD�GHO�SURGXFWR�DO�HQVDPEODU�ODV�SLH]DV�



��

0217$-(

0217$5�/26�78%26�'(/�623/$'25��&RQVXOWH�ODV�)LJXUDV�����

3UHVLOOD�GH�OD

7XER�HQ

)LJXUD��

)LJXUD��

)LJXUD���

)LJXUD��

)LJXUD��

7XER�GH�VRSODGR�
SRVWHULRU�

0DQLOOD



��

,QVHUWH�OD�SDUWH�PiV�DQFKD�GHO�7XER�GH�VRSODGR�IURQWDO�HQ�OD�DSHUWXUD�IURQWDO�GHO�7XER�GH�VRSODGR�

SRVWHULRU��$OLQHH�ODV�SHVWDxDV�GH�tQGLFH�FRQ�HO�WDPDxR�FRUUHFWR�GH�ORV�FDQDOHV�GH�tQGLFH��XQD�YH]�

GHO�VRSODGRU�HQ�HO�7XER�GH�VRSODGR�IURQWDO��$OLQHH�ODV�SHVWDxDV�GH�tQGLFH�FRQ�HO�WDPDxR�FRUUHFWR�GH�

OXJDU��)LJ�����

127$��(VWH�SURGXFWR�YLHQH�FRQ���WXERV�VRSODGRUHV��V�(O�WXER�VRSODGRU���HV�RSFLRQDO��'HSHQGLHQGR�

GH�VX�HVWDWXUD��HO�RSHUDGRU�SXHGH�R�QR�XWLOL]DU���R�DPERV�WXERV�VRSODGRUHV��V��/D�ERTXLOOD�GHO�

VRSODGRU�HV�RSFLRQDO��&ROyTXHOD�FXDQGR�QHFHVLWH�XQD�DOWD�YHORFLGDG�GH�DLUH�

,167$/$&,Ï1�<�(;75$&&,Ï1�'(�/$�%$7(5Ë$��&RQVXOWH�ODV�)LJXUDV������
,QVWDOH�HO�SDTXHWH�GH�EDWHUtDV�

$OLQHH�OD�EDWHUtD�FRQ�OD�UDQXUD�GH�OD�EDWHUtD�

$VHJ~UHVH�GH�TXH�OD�EDWHUtD�VH�LQVWDOH�HQ�OD�GLUHFFLyQ�FRUUHFWD��)LJ�����

1R�XWLOLFH�IXHU]D�DO�LQVHUWDU�OD�EDWHUtD��'HEH�GHVOL]DUVH�KDVWD�VX�SRVLFLyQ�\�KDFHU��FOLF��

0217$-(

7XER�GH�VRSODGR�IURQWDO� %RTXLOOD�GHO

&DQDO�GH�

)LJXUD��

)LJXUD��

)LJXUD��

7XER�GH�VRSODGR�IURQWDO�� 3HVWDxD�
GH



��

([WUDFFLyQ�GH�OD�EDWHUtD�

(QFXHQWUH�HO�ERWyQ�SDUD�OLEHUDU�OD�EDWHUtD��SUHVLRQH�KDFLD�DUULED�\�VRVWpQJDOR��)LJ������

'HVOLFH�HO�SDTXHWH�GH�EDWHUtDV�KDFLD�DIXHUD�GH�OD�UDQXUD�GH�ODV�EDWHUtDV�

$-867$5�/$6�&255($6�3$5$�/26�+20%526�(1�(/�$51e6
�6HH�)LJV��������
/DV�FRUUHDV�GHEHQ�DMXVWDUVH�D�XQD�SRVLFLyQ�FyPRGD�DQWHV�GH�DUUDQFDU�HO�VRSODGRU�

3DUD�DMXVWDU�ORV�WXERV�DOUHGHGRU�GHO�DUQpV�

(O�VRSODGRU�GHEH�HVWDU�HQ�OD�PLVPD�SRVLFLyQ�HQ�OD�FXDO�VH�RSHUD�DQWHV�GH�DMXVWDU�ODV�FRUUHDV�SDUD�

ORV�KRPEURV��0HWD�XQ�EUD]R�D�WUDYpV�GH�OD�FRUUHD�\�SyQJDOD�VREUH�VX�KRPEUR��KDODQGR�HO�VRSODGRU�

KDFLD�VX�HVSDOGD��0HWD�HO�RWUR�EUD]R�D�WUDYpV�GH�OD�RWUD�FRUUHD�

6RVWHQJD�OD�FRUUHD�GH�DMXVWH�LQIHULRU�\�DSULpWHOD��KDOH�KDFLD�DEDMR�OD�FRUUHD��KDVWD�TXH�OD�PRFKLOD�VH�

TXHGH�FyPRGDPHQWH�VREUH�VX�HVSDOGD�EDMD�

6RVWHQJD�ODV�FRUUHDV�GH�DMXVWH�VXSHULRU�\�DSULpWHODV��KDOH�KDFLD�DEDMR�ODV�FRUUHDV��KDVWD�TXH�OD�

PRFKLOD�VH�TXHGH�FyPRGDPHQWH�VREUH�VXV�KRPEURV��)LJ������

8QD�YH]�TXH�VLHQWD�FyPRGR�HO�VRSODGRU��DEURFKH�OD�FRUUHD�SDUD�HO�SHFKR��)LJ������

0217$-(

&RUUHD�
GH�DMXVWH�
LQIHULRU

&RUUHD�GH�DMXVWH�VXSHULRU

&RUUHD�SDUD

&RUUHD�GH�FLQWXUD

)LJXUD��� )LJXUD���

)LJXUD���� )LJXUD���

%RWyQ�GH�
OLEHUDFLyQ�GH�

,QFRUU



��

&$5*$�'(�/$�%$7(5Ë$
8VH�~QLFDPHQWH�FRQ�HO�FDUJDGRU�GH�EDWHUtDV�GH�����9�/DZQ0DVWHU��</6�����7��������(O�

KHUUDPLHQWD�

£5HYLVH�HO�YROWDMH��/RV�FDUJDGRUHV�GH�EDWHUtDV�RSHUDQ�HQ�&$�GH���������9�

&DUJXH�OD�EDWHUtD�D�WHPSHUDWXUDV�HQWUH����&������)��\�����&�������)��SDUD�REWHQHU�OD�PD\RU�

GXUDFLyQ�GH�OD�EDWHUtD�

3URWHMD�OD�EDWHUtD�GHO�FDORU�\�GH�OD�H[SRVLFLyQ�FRQWLQXD�DO�VRO��\�PDQWpQJDOD�DOHMDGD�GH�UDGLDFLRQHV�

X�RWUDV�IXHQWHV�GH�FDORU��1R�GHMH�OD�EDWHUtD�HQ�OD�KHUUDPLHQWD�EDMR�OX]�VRODU�GLUHFWD�GXUDQWH�ODUJRV�

SHULRGRV�GH�WLHPSR�

/D�EDWHUtD�LQFOXLGD�QR�YLHQH�FDUJDGD��&DUJXH�OD�EDWHUtD�SRU�FRPSOHWR�DQWHV�GH�XVDU�OD�KHUUDPLHQWD�

SRU�SULPHUD�YH]��/D�EDWHUtD�GH�LRQHV�GH�OLWLR�VH�SXHGH�FDUJDU�HQ�FXDOTXLHU�PRPHQWR�VLQ�UHGXFLU�VX�

YLGD�~WLO��,QWHUUXPSLU�HO�SURFHVR�GH�FDUJD�QR�DIHFWD�D�OD�EDWHUtD�

/('�'(�&$5*$
6L�OD�EDWHUtD�QR�HVWi�FRQHFWDGD�DO�FDUJDGRU��XQD�OX]�/('�YHUGH�FRQWLQXD�LQGLFD�TXH�HO�HQFKXIH�HVWi�

FRQHFWDGR�HQ�XQD�WRPD�GH�FRUULHQWH�\�TXH�HO�FDUJDGRU�HVWi�OLVWR�SDUD�IXQFLRQDU�

&DUJDQGR��XQ�/('�URMR�FRQWLQXR�HQ�HO�FDUJDGRU�LQGLFD�TXH�OD�EDWHUtD�HVWi�FDUJDQGR�QRUPDOPHQWH�

&DUJDGD��XQ�LQGLFDGRU�/('�YHUGH�FRQWLQXR�HQ�HO�FDUJDGRU�LQGLFD�TXH�OD�EDWHUtD�HVWi�OLVWD�SDUD�

XVDUVH�

/8&(6�,1',&$'25$6 (67$'2

9HUGH��FRQWLQXR
&RPSOHWDPHQWH�FDUJDGR���FRQHFWDGR�D�OD�

WRPD�GH�HQHUJtD��HQ�HVSHUD�

5RMR��FRQWLQXR &DUJDQGR

'HVSXpV�GH�FLFORV�GH�FDUJD�FRQWLQXRV�R�UHSHWLGRV�VLQ�LQWHUUXSFLyQ��HO�FDUJDGRU�SRGUtD�FDOHQWDUVH��

(VWR�HV�QRUPDO�\�QR�LQGLFD�GHIHFWR�WpFQLFR�DOJXQR�GH�OD�EDWHUtD�

&$5*$5�(/�3$48(7(�'(�0$7(5,$6��&RQVXOWH�ODV�)LJXUDV�������

$'9(57(1&,$
6L�DOJXQD�SDUWH�GHO�FDUJDGRU�IDOWD�R�HVWi�GDxDGD��£QR�OR�XWLOLFH��&DPELH�HO�FDUJDGRU�SRU�XQR�QXHYR��

1R�KDFHU�FDVR�D�HVWD�DGYHUWHQFLD�SRGUtD�FDXVDU�OHVLRQHV�VHYHUDV�

£5HYLVH�HO�YROWDMH��(O�YROWDMH�\�OD�FRUULHQWH�GHEHQ�FXPSOLU�FRQ�OD�LQIRUPDFLyQ�LQGLFDGD�HQ�OD�HWLTXHWD�
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127$��(V�QRUPDO�TXH�OD�EDWHUtD�\�HO�FDUJDGRU�VH�FDOLHQWHQ��SHUR�QR�GHPDVLDGR��GXUDQWH�HO�SURFHVR�

GH�FDUJD��6L�OD�EDWHUtD�QR�FDUJD�DGHFXDGDPHQWH��UHYLVH�TXH�OD�WRPD�HOpFWULFD�HVWp�RSHUDWLYD��£6LHPSUH�
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MXQWR�FRQ�SURWHFFLyQ�SDUD�OD�FDEH]D��6L�QR�OOHYD�SURWHFFLyQ��SRGUtDQ�VDOWDUOH�REMHWRV�D�ORV�RMRV�\�VXIULU�
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SURGXFWR��(O�XVR�GH�DFFHVRULRV�QR�UHFRPHQGDGRV�SRGUtD�FDXVDU�OHVLRQHV�VHYHUDV��$QWHV�GH�FDGD�

XVR��LQVSHFFLRQH�HO�SURGXFWR�FRPSOHWR�HQ�EXVFD�GH�SLH]DV�GDxDGDV��IDOWDQWHV�R�VXHOWDV�WDOHV�

FRPR�WRUQLOORV��WXHUFDV��WDSDV��HWF��$SULHWH�FRQ�VHJXULGDG�WRGRV�ORV�VHJXURV��WDSDV�\�QR�XWLOLFH�HVWH�
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(VWH�VRSODGRU�HV�SRWHQFLDGR�SRU�XQ�PRWRU�GH���WLHPSRV��HO�RSHUDGRU�GHEH�XWLOL]DU�JDVROLQD�

SUHPH]FODGD�FRQ�OXEULFDQWH�GH���WLHPSRV��3UHSDUH�XQD�PH]FOD�GH�JDVROLQD�VLQ�SORPR�\�OXEULFDQWH�

SDUD�PRWRUHV�GH���WLHPSRV�HQ�XQ�FRQWHQHGRU�OLPSLR�DSUREDGR�SDUD�DOPDFHQDU�JDVROLQD��3UHSDUH�

VROR�FDQWLGDGHV�TXH�SXHGDQ�XVDUVH�HQ�XQ�ODSVR�GH�SRFRV�GtDV��12�SUHSDUH�FDQWLGDGHV�TXH�GHEHUiQ�

DOPDFHQDUVH�GXUDQWH�PiV�GH����GtDV�

/RV�UHJODPHQWRV�GH�OD�$JHQFLD�GH�3URWHFFLyQ�$PELHQWDO�GH�ORV�(VWDGRV�8QLGRV��8�6��(3$��GLFHQ�TXH�

HV�LOHJDO�XWLOL]DU�JDVROLQD�TXH�FRQWLHQH�PiV�GH������GH�HWDQRO�HQ�HTXLSRV�PRWRUL]DGRV�SDUD�H[WHULRUHV��

WDOHV�FRPR�VX�HTXLSR�PRWRUL]DGR�/DZQ0DVWHU���\�KDFHU�HVWR�SXHGH�DQXODU�VX�*DUDQWtD�/LPLWDGD�GH�

/DZQ0DVWHU��

1R�REVWDQWH��VL�WRPD�ODV�GHELGDV�SUHFDXFLRQHV��OD�JDVROLQD�TXH�FRQWLHQH������GH�HWDQRO�VH�SXHGH�

XWLOL]DU�GH�IRUPD�VHJXUD�HQ�VXV�SURGXFWRV�GH�/DZQ0DVWHU��

*UDQ�SDUWH�GH�OD�JDVROLQD�FRPHUFLDOL]DGD�HQ�WRGRV�ORV�(VWDGRV�8QLGRV�FRQWLHQH�HWDQRO��(O�FRQWHQLGR�

Pi[LPR�GH�HWDQRO�SHUPLWLGR�SRU�OD�OH\�SDUD�XVR�HQ�HTXLSRV�GH�H[WHULRUHV�HVWi�OLPLWDGR�DO�������(�����
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GH�HWDQRO�
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FRPEXVWLEOH�DGHFXDGR�FRQ�OD�PLWDG�GH�OD�FDQWLGDG�

GH�JDVROLQD�QHFHVDULD�

��$xDGD�OXHJR�WRGR�HO�OXEULFDQWH�GH���FLFORV��&LHUUH�

HO�FRQWHQHGRU�\�DJtWHOR�SDUD�PH]FODU�HO�OXEULFDQWH�

FRQ�OD�JDVROLQD�

��$xDGD�OD�FDQWLGDG�UHVWDQWH�GH�JDVROLQD��FLHUUH�HO�

FRQWHQHGRU�\�DJtWHOR�QXHYDPHQWH�

��$VHJ~UHVH�GH�TXH�HO�FRPEXVWLEOH�HVWp�ELHQ�

PH]FODGR�DJLWDQGR�HO�FRQWHQHGRU�DQWHV�GH�OOHQDU�HO�
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JDUDQWL]DU�TXH�OD�JDVROLQD�VH�PH]FOH�SRU�FRPSOHWR�

/LPSLH�HO�iUHD�DOUHGHGRU�GHO�WDQTXH�GH�FRPEXVWLEOH�\�GH�OD�WDSD�SDUD�DVt�HYLWDU�FXDOTXLHU�

FRQWDPLQDFLyQ�
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LQPHGLDWDPHQWH�GHVSXpV�GH�OOHQDUOR�H�LQVSHFFLRQH�HO�WDQTXH��5HYLVH�TXH�OD�WDSD�HVWp�ELHQ�VHOODGD�

\�OLPSLH�FXDOTXLHU�GHUUDPH�TXH�SXHGD�KDEHUVH�SURGXFLGR�
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$VHJ~UHVH�GH�TXH�OD�EDWHUtD�HVWp�ELHQ�DVHJXUDGD�

3UHVLRQH�HO�SXOVDGRU�GH�FHEDGR���YHFHV��)LJ������
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3DUD�XQ�DUUDQTXH�HQ�FDOLHQWH�
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3XHGH�XWLOL]DU�OD�SDODQFD�GH�FRQWURO�DXWRPiWLFR�GH�YHORFLGDG�SDUD�RSHUDU�HO�VRSODGRU�VLQ�PDQWHQHU�
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FRQ�OD�FDUFDVD�GHO�PRWRU��ORV�YHQWLODGRUHV�DOUHGHGRU�GHO�VLOHQFLDGRU��R�HO�SXHUWR�GH�HVFDSH�FXDQGR�

DUUDQFD��XWLOL]D�R�WUDQVSRUWD�HQ�VRSODGRU��$QWHV�GH�DOPDFHQDU�HO�VRSODGRU��GHWHQJD�HO�PRWRU�\�SHUPLWH�

DO�HQIULDUVH�SRU�DO�PHQRV����PLQXWRV��\�QR�SHUPLWD�TXH�HO�VRSODGRU�HQWUH�HQ�FRQWDFWR�FRQ�PDWHULDOHV�

FRPEXVWLEOHV�DO�DOPDFHQDUOR��(O�FRQWDFWR�FRQ�OD�FDUFDVD�GHO�PRWRU��ORV�YHQWLODGRUHV�GHO�VLOHQFLDGRU�R�

ORV�JDVHV�GH�HVFDSH�SRGUtDQ�FDXVDU�TXHPDGXUDV�JUDYHV�\�R�HQFHQGHU�ORV�PDWHULDOHV�FRPEXVWLEOHV�

0HWD�VX�EUD]R�D�WUDYpV�GH�OD�FRUUHD�SDUD�HO�KRPEUR�\�SyQJDOD�VREUH�VX�KRPEUR��UHSLWD�HVWH�SDVR�

SDUD�HO�RWUR�EUD]R��$MXVWH�ODV�FRUUHDV�D�XQD�SRVLFLyQ�FyPRGD��&RQVXOWH�OD�VHFFLyQ�GH�$MXVWDU�ODV�

FRUUHDV�SDUD�ORV�KRPEURV�HQ�HO�DUQpV�HQ�OD�SiJLQD����GH�HVWH�PDQXDO��(O�VRSODGRU�VH�GHEH�RSHUDU�

HQ�HO�ODGR�GHUHFKR�GHO�RSHUDGRU��FRPR�VH�PXHVWUD�

$UUDQTXH�HO�VRSODGRU��&RQVXOWH�OD�VHFFLyQ�GH�,QLFLDU�\�GHWHQHU�HO�VRSODGRU�HQ�OD�SiJLQD����GH�HVWH�
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XQLRQHV��\�HQWUH�ODGULOORV�

3DUD�PDQWHQHU�HO�SURGXFWR�OLEUH�GH�DFXPXODFLRQHV�GH�VHGLPHQWRV��VRSOH�DOUHGHGRU�GH�ORV�ERUGHV�

H[WHULRUHV�GH�XQD�SLOD�GH�VXFLHGDG��1R�VRSOH�GLUHFWDPHQWH�KDFLD�HO�FHQWUR�GH�XQD�SLOD�

7HQJD�FXLGDGR�FRQ�ORV�QLxRV��PDVFRWDV��YHQWDQDV�DELHUWDV�R�DXWRPyYLOHV�UHFLpQ�ODYDGRV�\�VRSOH�ORV�
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TXH�XVH�SLH]DV�LGpQWLFDV��/DV�UHSDUDFLRQHV�GH�JDUDQWtD�VH�GHEHQ�UHDOL]DU�PHGLDQWH�XQ�FHQWUR�GH�
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$9,62��2FDVLRQDOPHQWH��LQVSHFFLRQH�OD�KHUUDPLHQWD�HQ�E~VTXHGD�GH�GDxRV��SLH]DV�IDOWDQWHV�R�

VXHOWDV��WDOHV�FRPR�WRUQLOORV��WXHUFDV��SHUQRV��WDSDV��HWF��1R�XVH�HVWD�KHUUDPLHQWD�VL�KD\�SLH]DV�

GDxDGDV�R�IDOWDQWHV��$VHJXUH�WRGDV�WDSDV�\�VHJXURV�DQWHV�GH�XVDU�OD�KHUUDPLHQWD��&RQWDFWH�D�VX�

UHSUHVHQWDQWH�GH�YHQWDV�ORFDO�SDUD�REWHQHU�D\XGD��R�ELHQ�DO�VHUYLFLR�GH�DWHQFLyQ�DO�FOLHQWH��OODPDGD�

JUDWXLWD�DO���������������
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*$5$17Ì$�'(�/DZQ0DVWHU�

*$5$17Ë$�/,0,7$'$�/DZQ0DVWHU��1R�3XOO�

1RV�VHQWLPRV�RUJXOORVRV�GH�RIUHFHU�D�XVWHG�XQ�SURGXFWR�GH�DOWD�FDOLGDG�\�GXUDELOLGDG��(VWH�SURGXFWR�
/DZQPDVWHU��SRVHH�XQD�JDUDQWtD�OLPLWDGD�GH�WUHV�����DxRV�FRQWUD�GHIHFWRV�GH�IDEULFDFLyQ�\�PDWHULDOHV�
D�FRQWDU�GH�OD�IHFKD�GH�FRPSUD��EDMR�XVR�GRPpVWLFR�QRUPDO��(VWH�SURGXFWR�SRVHH�XQD�JDUDQWtD�GH�
QRYHQWD������GtDV�D�FRQWDU�GH�OD�IHFKD�GH�FRPSUD�FXDQGR�VH�XVD�SDUD�SURSyVLWRV�FRPHUFLDOHV�R�GH�
DOTXLOHU��/DV�EDWHUtDV�\�FDUJDGRUHV�WLHQHQ�XQD�JDUDQWtD�OLPLWDGD�GH�GRV�DxRV�FRQWUD�GHIHFWRV�GH�
PDQR�GH�REUD�\�PDWHULDOHV�D�FRQWDU�GH�OD�IHFKD�GH�FRPSUD��/DV�EDWHUtDV�GHEHQ�FDUJDUVH�VHJ~Q�
ODV�LQGLFDFLRQHV�\�UHJXODFLRQHV�LQGLFDGDV�HQ�HO�PDQXDO�GHO�XVXDULR��/D�JDUDQWtD�QR�VH�DSOLFD�D�
GHIHFWRV�SURYRFDGRV�SRU�DOWHUDFLRQHV��DEXVR�GLUHFWR�R�LQGLUHFWR��PDO�XVR��QHJOLJHQFLD��DFFLGHQWHV��
UHSDUDFLRQHV�\�IDOWD�GH�PDQWHQLPLHQWR��0DQWHQJD�VX�UHFLER�OLVWD�GH�HPSDTXH�FRPR�SUXHED�GH�VX�
FRPSUD��(VWD�JDUDQWtD�OH�HQWUHJD�GHUHFKRV�OHJDOHV�HVSHFtILFRV�TXH�SXHGHQ�YDULDU�VHJ~Q�VX�HVWDGR�
�SRGUtD�WHQHU�RWURV�GHUHFKRV�DGLFLRQDOHV���&XDQGR�QHFHVLWH�VHUYLFLRV�DVRFLDGRV�D�VX�SURGXFWR��
FRQWDFWH�D�VX�UHSUHVHQWDQWH�GH�YHQWDV�DXWRUL]DGR�R�OODPH�DO�VHUYLFLR�GH�DWHQFLyQ�DO�FOLHQWH��
DO��������������

(OHPHQWRV�QR�FXELHUWRV�SRU�OD�JDUDQWtD�
���&XDOTXLHU�SDUWH�TXH�HVWp�LQRSHUDWLYD�SRU�FXOSD�GH�XQD�DOWHUDFLyQ��PDO�XVR��XVR�FRPHUFLDO��DEXVR��
����QHJOLJHQFLD��DFFLGHQWHV�\�DOPDFHQDPLHQWR�R�PDQWHQLPLHQWR�LQDGHFXDGRV�
���/D�XQLGDG��HQ�FDVR�GH�TXH�QR�VH�KD\D�XWLOL]DGR�\�R�UHFLELGR�PDQWHQLPLHQWR�VHJ~Q�HO�PDQXDO�GHO�
����XVXDULR�
���/D�XQLGDG�SXHGH�VXIULU�GDxRV�R�VX�PRWRU�SRGUtD�IDOODU�HQ�FDVR�GH�DXVHQFLD�GH�DFHLWH�SDUD�PRWRUHV�
����GH���WLHPSRV��GH�XQD�PDOD�SURSRUFLyQ�GH�PH]FOD�GH�DFHLWH�SDUD�PRWRUHV�GH���WLHPSRV�R�HQ�FDVR�
����GH�XVDU�DFHLWHV�SDUD�PRWRUHV�GH���WLHPSRV�TXH�QR�FXPSODQ�FRQ�ORV�HVWiQGDUHV�HVSHFLILFDGRV�HQ�
����HVWH�PDQXDO�
���/D�XQLGDG�SXHGH�VXIULU�GDxRV�R�VX�PRWRU�SRGUtD�IDOODU�HQ�FDVR�GH�XVDU�JDVROLQD�TXH�FRQWHQJD�PiV�
����GH�����GH�HWDQRO��(����
���'HVJDVWH�QRUPDO��D�H[FHSFLyQ�GH�OR�TXH�VH�VHxDOD�D�FRQWLQXDFLyQ�
���$UWtFXORV�GH�PDQWHQLPLHQWR�UXWLQDULR�WDOHV�FRPR�OXEULFDQWHV��DILODGRUHV�GH�DVSDV��HWF�
���'HWHULRUR�QRUPDO�GHO�DFDEDGR�H[WHULRU�GHELGR�DO�XVR�R�H[SRVLFLyQ�
���/DV�SLH]DV�TXH�SXHGHQ�GHVJDVWDUVH�FRQ�HO�XVR�QRUPDO�GHQWUR�GHO�SHULRGR�GH�OD�JDUDQWtD�FRPR�ODV�
����DVSDV��EROVDV�UHFROHFWRUDV��FDUUHWHV��WDSDV�GH�FDUUHWHV��HWF�

&REURV�SRU�WUDQVSRUWH��/RV�FREURV�SRU�WUDQVSRUWH�SDUD�FXDOTXLHU�XQLGDG�R�DGLWDPHQWR�VRQ�
UHVSRQVDELOLGDG�GHO�FRPSUDGRU��(V�UHVSRQVDELOLGDG�GHO�FRPSUDGRU�SDJDU�ORV�FREURV�SRU�WUDQVSRUWH�GH�
FXDOTXLHU�SLH]D�HQYLDGD�D�FDPELR�EDMR�HVWD�JDUDQWtD��D�PHQRV�TXH�/DZQ0DVWHU��KD\D�UHTXHULGR�WDO�
GHYROXFLyQ�SRU�HVFULWR�

(67$�*$5$17Ë$�6(�$3/,&$�62/2�$/�&2035$'25�25,*,1$/�&21�81$�358(%$�'(�
&2035$�
(67$�*$5$17Ë$�48('$�18/$�6,�12�326((�81$�358(%$�'(�&2035$�
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9,67$�(1�'(7$//(

137%/��$%�0$18$/�3$576�/,67

'HVFULSWLRQ 4XDQWLW\

� &RQMXQWR�GHO�PXHOOH �

� (VWUXFWXUD �

� ��������� &RQMXQWR�GH�DUQpV�GH�PRFKLOD �

��� ��������� $UQpV�GH�OD�PRFKLOD �

��� ��������� &RQMXQWR�GH�VRSRUWH�OXPEDU �

����� ��������� $OPRKDGLOODV�OXPEDUHV�YHQWLODGDV �

����� ��������� &RQMXQWR�GH�DPRUWLJXDGRU�GHO�PXHOOH �

��� 7RUQLOOR�GHO�WDQTXH�GH�FRPEXVWLEOH �

� 0RWRU�&OHYD�GH���FF�GH���WLHPSRV� �

� +pOLFH �

� (QVDPEODMH�GH�OD�FDUFDVD�GHO�PRWRU �

� &RQMXQWR�GH�SLH]DV�GH�OD�PDQLOOD �

��� &RQMXQWR�GH�FDEOHDGR�LQWHUQR �

��� �

����� &RQMXQWR�GH�SLH]DV�GH�OD�PDQLOOD�IURQWDO �

����� &RQMXQWR�GHO�DUUDQTXH �

����� ,QWHUUXSWRU�GH�GHWHQFLyQ �

����� ��������� 3DODQFD�GHO�DFHOHUDGRU �

����� 0LFUR�LQWHUUXSWRU �

����� ��������� &RQWURO�DXWRPiWLFR�GH�YHORFLGDG �

� ��������� 3UHVLOOD�GH�OD�PDQJD �

� �

�� ��������� 7XER�SRVWHULRU �

�� ��������� 7XER�IURQWDO �

�� ��������� %RTXLOOD�FRQFHQWUDGRUD �

�� &XELHUWD�GH�OD�HQWUDGD�GH�DLUH �

�� &RQMXQWR�GH�SLH]DV�GH�OD�SODFD�3&% �

�� ��������� %RWyQ�GH�OLEHUDFLyQ�GH�OD�EDWHUtD �

�� ��������� %DWHUtD�GH�,RQHV�GH�/LWLR�GH����9 �

�� ��������� &DUJDGRU �

�� &RQMXQWR�GHO�PRWRU �

/DV�SLH]DV�GH�UHSXHVWR�UHVDOWDGDV�HQ�JULV�VH�SXHGHQ�DGTXLULU�FRPR�FRPSUD�SRVYHQWD��(O�FDPELR�GH�

&RQWDFWH�D�VX�UHSUHVHQWDQWH�GH�YHQWDV�DXWRUL]DGR�R�OODPH�D�VHUYLFLR�DO�FOLHQWH��DO��������������



��

'LDJUDPD�GH�SLH]DV��PRWRU���FF�GH���WLHPSRV



��

/LVWD�GH�SLH]DV��PRWRU���FF�GH���WLHPSRV

��&&���&<&/(�(1*,1(�3$57�/,67

'HVFULSWLRQ 4XDQWLW\

� (QVDPEODMH�GH�OD�FDUFDVD�GHO�PRWRU �

� 9RODQWH �

� &RQMXQWR�GH�SLH]DV�GH�OD�ERELQD�GH�DUUDQTXH �

� 7RUQLOOR �

� ��������� 6LOHQFLDGRU �

� ��������� �

� ��������� %XMtD� �

� &RQMXQWR�GH�SLH]DV�GHO�FiUWHU �

� &RQMXQWR�GH�SLH]DV�GHO�FLOLQGUR �

�� &RQMXQWR�GH�WULQTXHWH �

�� 9iVWDJR�GHO�SLVWyQ�GHO�FLJ�HxDO �

�� &RQMXQWR�GH�SLH]DV�GHO�HQFHQGLGR�HOpFWULFR �

�� ��������� &XELHUWD�GHO�PRWRU �

�� &RQMXQWR�GH�SLH]DV�GHO�VRSRUWH�GHO�FDUEXUDGRU �

�� &RQMXQWR�GHO�HQJUDQDMH�GH�GLUHFFLyQ �

�� (QVDPEODMH�GHO�FDUEXUDGRU �

�� ��������� �

�� ��������� )LOWUR�GH�DLUH� �

�� ��������� �

�� ��������� 3HULOOD�JLUDWRULD �

�� &RQMXQWR�GH�SLH]DV�GHO�WDQTXH�GH�FRPEXVWLEOH �

�� ��������� &RQMXQWR�GH�WDSyQ�GH�FRPEXVWLEOH �

�� ��������� 3DODQFD�GH�DKRJXH �

/DV�SLH]DV�GH�UHSXHVWR�UHVDOWDGDV�HQ�JULV�VH�SXHGHQ�DGTXLULU�FRPR�FRPSUD�SRVYHQWD��(O�FDPELR�GH�

&RQWDFWH�D�VX�UHSUHVHQWDQWH�GH�YHQWDV�DXWRUL]DGR�R�OODPH�D�VHUYLFLR�DO�FOLHQWH��DO��������������
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1RWDV


