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� $QWHV GH XWLOL]DU HO FRUWDVHWRV��OHD GHWHQLGDPHQWH HVWH PDQXDO SDUD�
HQWHQGHU HO XVR DGHFXDGR GH HVWD PiTXLQD��

� 7HQJD HVWH PDQXDO VLHPSUH D PDQR��
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/DV LQVWUXFFLRQHV FRQWHQLGDV HQ HVWH PDQXDO PDUFDGDV FRQ HO VtPEROR���� VH�
UHILHUHQ D SXQWRV PX\ LPSRUWDQWHV TXH GHEHQ�WHQHUVH HQ FXHQWD SDUD HYLWDU�
SRVLEOHV OHVLRQHV JUDYHV \��SRU HOOR��VH OH SLGH TXH OHD�WRGDV ODV�
LQVWUXFFLRQHV GHWHQLGDPHQWH \ ODV VLJD DO SLH GH OD OHWUD��

,�± 8%,&$&,Ï1 '(�/$6�3,(=$6�

�� 3DODQFD GH DFHOHUDGRU�
�� %RWyQ GH SDUDGD�
�� 'HSyVLWR GHO FRPEXVWLEOH�
�� %RWyQ GH HQFHQGLGR
�� $VD�
�� &KDSD GH VHJXULGDG�
�� (PSXxDGXUD�
�� &XFKLOOD�

,,�± $9,626�'(�6(*85,'$'�
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D� /HD HVWH PDQXDO GHWHQLGDPHQWH SDUD HQWHQGHU FyPR GHEH XWLOL]DU�
DGHFXDGDPHQWH HVWD PiTXLQD��

E� (VWH SURGXFWR KD VLGR GLVHxDGR SDUD UHFRUWDU KRMDV \ UDPDV GH ORV iUEROHV \
VHWRV��\ QR GHEHUtD QXQFD XWLOL]DUVH EDMR QLQJ~Q RWUR SUHWH[WR \D TXH SRGUtD
SURYRFDU DFFLGHQWHV \ OHVLRQHV LPSUHYLVWDV���

F� 1XQFD GHEHUtD XWLOL]DU HO FRUWDVHWRV VL VH HQFXHQWUD EDMR OD LQIOXHQFLD GHO�
DOFRKRO� FXDQGR HVWp H[KDXVWR R IDOWR GH VXHxR��FXDQGR HVWp DWXUGLGR SRU�
KDEHU�WRPDGR PHGLFDPHQWRV� R HQ FXDOTXLHU RWUR PRPHQWR FXDQGR H[LVWD�
SRVLELOLGDG GH TXH VX MXLFLR VH YHD OLPLWDGR R QR VHD FDSD] GH XWLOL]DU HO�
SURGXFWR DGHFXDGDPHQWH GH XQD PDQHUD VHJXUD����

G� 1XQFD SRQJD HQ PDUFKD HO PRWRU HQ XQ OXJDU FHUUDGR� /RV JDVHV GH HVFDSH�
FRQWLHQHQ PRQy[LGR GH FDUERQR��

H� 1R XWLOLFH QXQFD HO FRUWDVHWRV FXDQGR��
�� HO VXHOR HVWp UHVEDODGL]R R H[LVWDQ FLUFXQVWDQFLDV TXH OH LPSLGDQ�

PDQWHQHU HO HTXLOLEULR��
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�� 3RU OD QRFKH��FXDQGR KD\D PXFKD QLHEOD��R HQ RWUDV RFDVLRQHV FXDQGR�
VX FDPSR GH YLVLyQ SXGLHUD YHUVH OLPLWDGR \ IXHVH GLItFLO�WHQHU XQD YLVLyQ�
FODUD GH OD ]RQD GH�WUDEDMR��

�� 'XUDQWH WRUPHQWDV GH OOXYLD��GXUDQWH�WRUPHQWDV GH UD\RV��FXDQGR KD\D�
DYLVR GH IXHUWHV WHPSRUDOHV R HQ RWUDV RFDVLRQHV HQ OD TXH ODV�
FRQGLFLRQHV FOLPDWROyJLFDV SXGLHUDQ KDFHU TXH QR UHVXOWDUD VHJXUR�
XWLOL]DU HVWH SURGXFWR��

I� &XDQGR XWLOLFH HVWH SURGXFWR SRU SULPHUD YH]��DQWHV GH HPSH]DU D�WUDEDMDU��
DSUHQGD D XWLOL]DU HO FRUWDVHWRV FRPR XQ SURIHVLRQDO��

J� /D IDOWD GH VXHxR R HO FDQVDQFLR SXHGHQ OLPLWDU VX FDSDFLGDG GH�
FRQFHQWUDFLyQ OR TXH SURYRFDUtD DFFLGHQWHV \ OHVLRQHV��/LPLWH OD FDQWLGDG GH�
WLHPSR HQ OD TXH SXHGH XWLOL]DUVH HO FRUWDVHWRV GH PDQHUD FRQWLQXDGD��
PDQWHQLHQGR OD FDQWLGDG GH�WUDEDMR HIHFWXDGD HQ XQ ~QLFR GtD SRU GHEDMR GH�
� KRUDV R PHQRV��

K� 0DQWHQJD HVWH PDQXDO D PDQR SDUD TXH SXHGD FRQVXOWDUOR VLHPSUH TXH VH�
OH SODQWHH DOJXQD GXGD��

L� $VHJ~UHVH VLHPSUH GH LQFOXLU HVWH PDQXDO FXDQGR YHQGD� SUHVWH R WUDQVILHUD�
OD SURSLHGDG GHO SURGXFWR GH FXDOTXLHU RWUR PRGR��

M� 1R GHMH QXQFD HVWH FRUWDVHWRV D ORV QLxRV QL D QDGLH TXH QR HQWLHQGD�
WRWDOPHQWH ODV LQVWUXFFLRQHV GDGDV HQ HVWH PDQXDO��

� (48,32�< 523$ '( 75$%$-2�
D��&XDQGR XWLOLFH VX FRUWDVHWRV� GHEHUi OOHYDU URSD \ HTXLSR SURWHFWRU�

DGHFXDGRV��
��� &DVFR�
����*DIDV SURWHFWRUDV R SURWHFWRU IDFLDO�
����*XDQWHV GH�WUDEDMR JUXHVRV�
����%RWDV GH WUDEDMR FRQ VXHOD DQWLGHVOL]DQWH�
����3URWHFWRUHV DXGLWLYRV�

E� < GHEHUtD OOHYDU FRQVLJR�
���+HUUDPLHQWDV LQFOXLGDV�
���&RPEXVWLEOH SDUD XVR HVSHFLDO�
���&XFKLOOD GH UHSXHVWR�
���(OHPHQWRV SDUD PDUFDU HO iUHD GH�WUDEDMR �FXHUGD� VHxDOHV GH�

DGYHUWHQFLD��
���6LOEDWR �SDUD FRODERUDFLyQ R HPHUJHQFLD��
���+DFKD GH PDQR R VLHUUD �SDUD HOLPLQDFLyQ GH REVWiFXORV��

F� 1XQFD XWLOLFH HO FRUWDVHWRV VL OOHYD SDQWDORQHV VXHOWRV��VDQGDOLDV R VL YD�
GHVFDO]R��
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D���(O PRWRU GH HVWH SURGXFWR HVWi GLVHxDGR SDUD IXQFLRQDU FRQ FRPEXVWLEOH GH
PH]FOD TXH FRQWLHQH JDVROLQD DOWDPHQWH LQIODPDEOH��1R DOPDFHQH QXQFD ODWDV
GH FRPEXVWLEOH QL OOHQH HO GHSyVLWR GH OD XQLGDG HQ FXDOTXLHU OXJDU GRQGH KD\D
XQ TXHPDGRU��KRUQR� IXHJR GH OHxD��FKLVSDV HOpFWULFDV��FKLVSDV GH VROGDGXUD R
FXDOTXLHU RWUD IXHQWH GH FDORU R IXHJR TXH SXHGD KDFHU SUHQGHU HO FRPEXVWLEOH��
E� 1R IXPH QXQFD PLHQWUDV XWLOLFH HO FRUWDVHWRV R PLHQWUDV OOHQH HO GHSyVLWR� (V
H[WUHPDGDPHQWH SHOLJURVR��0DQWHQJD VLHPSUH ORV FLJDUULOORV OHMRV GHO
FRUWDVHWRV��

F� &XDQGR OOHQH HO GHSyVLWR� DSDJXH VLHPSUH HO PRWRU \ FRPSUXHEH TXH QR�
KD\D
FKLVSDV QL OODPDV DELHUWDV HQ QLQJ~Q VLWLR FHUFDQR DQWHV GH UHSRQHU HO
FRPEXVWLEOH��
G��6L FXDQGR KD UHSRVWDGR VH KD GHUUDPDGR FRPEXVWLEOH��XWLOLFH XQ WUDSR VHFR�
SDUD OLPSLDU HO FRPEXVWLEOH GHUUDPDGR� 'HVSXpV YXHOYD D DWRUQLOODU OD�WDSD GHO
FRPEXVWLEOH ILUPHPHQWH HQ HO GHSyVLWR GHO FRPEXVWLEOH \ OOHYH OD XQLGDG DO�
PHQRV D � P R PiV GH GRQGH KD\D UHSRVWDGR DQWHV GH HQFHQGHU HO PRWRU��

� 48e�'(%(�&20352%$5�$17(6�'(�321(5�(1 0$5&+$�68�
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D��$QWHV GH SRQHUVH D WUDEDMDU GHEHUtD FRPSUREDU OD ]RQD GH�WUDEDMR��OD KLHUED�
TXH GHEH FRUWDU��ORV REVWiFXORV TXH SXHGH HQFRQWUDVH PLHQWUDV HVWp�WUDEDMDQGR�
\
E��(O iUHD GHQWUR GH XQ SHUtPHWUR GH �� P GH OD SHUVRQD TXH XWLOLFH HO�
FRUWDVHWRV GHEHUi FRQVLGHUDUVH XQ iUHD SHOLJURVD FRQ DFFHVR UHVWULQJLGR�
PLHQWUDV VH HVWp XWLOL]DQGR HO FRUWDVHWRV��(Q FDVR QHFHVDULR��GHEHUiQ�
FRORFDUVH VHxDOHV GH DGYHUWHQFLD DOUHGHGRU GHO SHUtPHWUR GHO iUHD GH�WUDEDMR��
&XDQGR HO�WUDEDMR OR UHDOL]DQ VLPXOWiQHDPHQWH GRV R PiV SHUVRQDV VH GHEHUi�
FRPSUREDU OD SUHVHQFLD \ XELFDFLRQHV GH RWUDV SHUVRQDV TXH HVWpQ�WUDEDMDQGR�
SDUD PDQWHQHU XQD GLVWDQFLD VXILFLHQWH HQWUH FDGD SHUVRQD SDUD JDUDQWL]DU OD�
VHJXULGDG��
F��([DPLQH WRGD OD XQLGDG SRU VL KXELHUD�WXHUFDV R DEUD]DGHUDV VXHOWDV� IXJDV�
GH FRPEXVWLEOH��URWXUDV R DEROODGXUDV TXH SXGLHUDQ LQWHUIHULU FRQ HO PDQHMR�
VHJXUR GH HVWH SURGXFWR��$VHJ~UHVH GH TXH QR H[LVWD QLQJ~Q SUREOHPD FRQ ODV�
FXFKLOODV \ TXH HVWiQ LQVWDODGDV FRUUHFWDPHQWH \ ILMDGDV GH PDQHUD VHJXUD HQ�
HO FRUWDVHWRV��
G� 1XQFD XWLOLFH FXFKLOODV GREODGDV��GHIRUPDGDV��UDMDGDV��URWDV R GDxDGDV GH�
XQR X RWUR PRGR��
H� 0DQWHQJD VLHPSUH OD FXFKLOOD DILODGD��
I� &RPSUXHEH ORV ERUGHV GH FRUWH� PDQWHQJD OD HVTXLQD DILODGD \ UHGRQGHH OD�
UDt] GHO ERUGH��
J� &RPSUXHEH TXH HO SHUQR TXH VXMHWD OD FXFKLOOD SXHGH JLUDU IiFLOPHQWH VLQ�
TXH KDJD XQ UXLGR DQRUPDO��

� &Ï02�321(5�(1 0$5&+$�(/�02725�
���([DPLQH OD ]RQD SDUD DVHJXUDUVH GH TXH QR H[LVWHQ REVWiFXORV GHQWUR GH XQ�
SHUtPHWUR GH �� P R LQIHULRU GH GRQGH VH YD D XWLOL]DU HO FRUWDVHWRV��
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���6LW~H HO FRUWDVHWRV HQ HO VXHOR HQ XQ iUHD SODQD \ OLPSLD \ VRVWpQJDOR�
ILUPHPHQWH SDUD JDUDQWL]DU TXH QL ODV FXFKLOODV QL HO DFHOHUDGRU HQWUDQ HQ�
FRQWDFWR FRQ QLQJ~Q REVWiFXOR FXDQGR VH DUUDQFD HO PRWRU��
���3RQJD HO PRWRU HQ UDOHQWt DO DUUDQFDUOR��
���8QD YH] HO PRWRU HVWi HQ PDUFKD��VL OD FXFKLOOD QR GHMD GH PRYHUVH D~Q�
GHVSXpV GH TXH HO UHJXODGRU KD\D VLGR PRYLGR FRPSOHWDPHQWH D VX SRVLFLyQ�
RULJLQDO��DSDJXH HO PRWRU \ FRPSUXHEH HO FDEOH GHO DFHOHUDGRU \ GHPiV SLH]DV��

� 0(','$6�'(�6(*85,'$' ³&2175$*2/3(´�
&XDQGR OD FXFKLOOD HQWUD HQ FRQWDFWR FRQ XQ REMHWR VyOLGR HQ OD ]RQD GH�WUDEDMR��
VH SURGXFH XQD UHDFFLyQ SHOLJURVD OODPDGD ³FRQWUDJROSH´� $�FRQVHFXHQFLD GH�
HOOR��HO RSHUDULR SXHGH SHUGHU HO FRQWURO GH OD PiTXLQD OR TXH SRGUtD SURYRFDUOH�
OHVLRQHV JUDYHV R PRUWDOHV���
(YLWH HO ³FRQWUDJROSH´� 7HQJD HQ FXHQWD ODV PHGLGDV GH VHJXULGDG TXH DTXt VH�
FLWDQ��
���0DQWHQJD ODV FXFKLOODV DOHMDGDV GH ODV FHUFDV��SRVWHV� FDEOHV \ SLHGUDV SDUD�
HYLWDU HO FRQWUDJROSH \ GDxDU ODV FXFKLOODV��
���&XDQGR XWLOLFH HO FRUWDVHWRV��DJDUUH VyOR ODV DVDV��
���&XDQGR XWLOLFH HO FRUWDVHWRV��QXQFD DSDUWH VX YLVWD GH pO��6L IXHVH QHFHVDULR��
FRORTXH HO DFHOHUDGRU HQ SRVLFLyQ UDOHQWt��
�� &XDQGR XWLOLFH HO FRUWDVHWRV� QR GHMH TXH VH DFHUTXH D VXV SLHV QL SRU�
HQFLPD GHO QLYHO GH OD FLQWXUD��

� 75$163257(�
D��$VHJ~UHVH GH TXH OD FXELHUWD GH OD FXFKLOOD HVWi HQ VX OXJDU��
E��&XDQGR�WUDQVSRUWH HO FRUWDVHWRV HQ FRFKH� ItMHOR FRQ XQD FXHUGD� 1R�
WUDQVSRUWH HO FRUWDVHWRV HQ XQD ELFLFOHWD R PRWR \D TXH HV SHOLJURVR��
F��1R�WUDQVSRUWH QXQFD HO FRUWDVHWRV SRU FDUUHWHUDV FRQ EDFKHV R GLVWDQFLDV�
ODUJDV VLQ VDFDU DQWHV WRGR HO FRPEXVWLEOH GHO GHSyVLWR� 'H OR FRQWUDULR��HO�
FRPEXVWLEOH SRGUtD GHUUDPDUVH��

� (03/(2�'(/ &257$6(726 ± 0(','$6�'(�6(*85,'$'�
D���$JDUUH ODV DVDV ILUPHPHQWH FRQ DPEDV PDQRV� 6L GHMD GH XWLOL]DU HO�
FRUWDVHWRV��OOHYH HO DFHOHUDGRU D SRVLFLyQ UDOHQWt���
E��0LHQWUDV HVWp�WUDEDMDQGR DVHJ~UHVH GH TXH PDQWLHQH XQD SRVWXUD�
HTXLOLEUDGD \ XQLIRUPH��
F��0DQWHQJD OD YHORFLGDG GHO PRWRU HQ HO QLYHO UHTXHULGR SDUD UHDOL]DU HO�WUDEDMR�
GH FRUWH \ QR DXPHQWH QXQFD OD YHORFLGDG GHO PRWRU SRU HQFLPD GHO QLYHO�
QHFHVDULR��
G��$VHJ~UHVH GH DSDJDU VLHPSUH HO PRWRU VL HQ OD FXFKLOOD VH KDQ TXHGDGR�
UHVWRV GH KLHUED R VL QHFHVLWD FRPSUREDU HO FRUWDVHWRV R OOHQDU HO GHSyVLWR GHO�
FRPEXVWLEOH��
H��6L OD FXFKLOOD HQWUD HQ FRQWDFWR FRQ XQ REMHWR GXUR FRPR XQD SLHGUD��SDUH HO�
PRWRU GH LQPHGLDWR \ FRPSUXHEH TXH OD FXFKLOOD HVWp HQ FRQGLFLRQHV��&DPELH OD�
FXFKLOOD VL IXHVH QHFHVDULR��
I��6L DOJXLHQ OH OODPD R OH LQWHUUXPSH PLHQWUDV HVWi�WUDEDMDQGR��DVHJ~UHVH�
VLHPSUH GH DSDJDU HO PRWRU DQWHV GH JLUDUVH��
J��1XQFD WRTXH OD EXMtD R HO FRUGyQ GH OD FODYLMD PLHQWUDV HO PRWRU HVWp HQ�
PDUFKD��'H OR FRQWUDULR��SRGUtD UHFLELU XQD GHVFDUJD HOpFWULFD��
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K��1XQFD WRTXH HO VLOHQFLDGRU��OD EXMtD QL RWUDV SLH]DV PHWiOLFDV GHO PRWRU�
PLHQWUDV pVWH HVWp HQ IXQFLRQDPLHQWR R LQPHGLDWDPHQWH GHVSXpV GH�
GHVFRQHFWDUOR��'H OR FRQWUDULR� SRGUtDQ SURGXFLUVH TXHPDGXUDV JUDYHV��
L���&XDQGR WHUPLQH GH FRUWDU HQ XQD ]RQD \ GHVHH FDPELDU GH iUHD GH�WUDEDMR��
DSDJXH HO PRWRU \ FRORTXH HO FRUWDFpVSHG GH PDQHUD TXH OD FXFKLOOD HVWp�
DOHMDGD GH VX FXHUSR��

� 0$17(1,0,(172 ± 0(','$6�'(�6(*85,'$'�
D��/OHYH D FDER UHJXODUPHQWH ODV RSHUDFLRQHV GH PDQWHQLPLHQWR \�
FRPSUREDFLyQ GHVFULWRV HQ HVWH PDQXDO��(Q FDVR GH TXH GHED VXVWLWXLU DOJXQD�
SLH]D R GH TXH GHEDQ HIHFWXDUVH�WUDEDMRV GH UHSDUDFLyQ R PDQWHQLPLHQWR QR�
GHVFULWRV HQ HVWH PDQXDO��SyQJDVH HQ FRQWDFWR FRQ HO UHSUHVHQWDQWH GHO�
VHUYLFLR�WpFQLFR PiV FHUFDQR��
E��%DMR QLQJXQD FLUFXQVWDQFLD GHEHUtD GHVPRQWDU HO FRUWDVHWRV QL DOWHUDUOR GH�
QLQJ~Q PRGR��'H OR FRQWUDULR��SRGUtD GDxDUVH GXUDQWH VX IXQFLRQDPLHQWR R�
SRGUtD QR IXQFLRQDU DGHFXDGDPHQWH��
F��$VHJ~UHVH GH DSDJDU VLHPSUH HO PRWRU DQWHV GH UHDOL]DU FXDOTXLHU�
PDQWHQLPLHQWR R UHYLVDU SURFHGLPLHQWRV��
G��/OHYH VLHPSUH JXDQWHV UHVLVWHQWHV FXDQGR DILOH��VXVWLWX\D R FRORTXH OD�
FXFKLOOD \ DGHPiV SDUD HYLWDU OHVLRQHV XWLOLFH WDPELpQ ODV KHUUDPLHQWDV \ HO�
HTXLSR DGHFXDGR��
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3HVR QHWR NJ� ��
/RQJLWXG WRWDO PP� �����
$QFKR�WRWDO PP� ����

0HGLGDV�
H[WHULRUHV

$OWXUD WRWDO PP� ����
7LSR 'REOH FRUWH�

&XFKLOOD�
/RQJLWXG WRWDO PP� ����

0pWRGR GH VLVWHPD GH�
WUDQVPLVLyQ�

(PEUDJXH FHQWUtIXJR DXWRPiWLFR��HQJUDQDMH�
UHFWR� PDQLYHOD GH OHYDV�

5HODFLyQ GH�WUDQVPLVLyQ� ���� � ��������

7LSR�
PRWRU GH ��WLHPSRV D JDVROLQD UHIULJHUDGR�

SRU DLUH FRQ XQ VROR FLOLQGUR�
&LOLQGUDGD FF� �����

&DSDGLGD GHSyVLWR�
FRPEXVWLEOH�

����

7LSR GH FRPEXVWLEOH�
0H]FOD�

���� �FXDQGR XWLOLFH DFHLWH FRP~Q��
$FHLWH OXEULFDQWH� 3DUD PRWRU GH ��WLHPSRV�

&DUEXUDGRU� 'LDIUDJPD��YiOYXOD URWDWLYD�
6LVWHPD GH�
HQFHQGLGR�

0DJQHWR GH YRODQWH FRQWURODGRU SRU�,&�

%XMtD� /�57&�

0RWRU�

6LVWHPD GH DUUDQTXH� $XWHQYROYHQWH�
'HELGR D ODV PHMRUDV��ODV HVSHFLILFDFLRQHV GHWDOODGDV GHO SURGXFWR SXHGHQ�
GLIHULU GH OD LQIRUPDFLyQ TXH DTXt VH GHWDOOD��


