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/D�2UJDQL]DFLäQ�0XQGLDO�GH�OD�6DOXG��2��0��6����OD�2UJDQL]DFLäQ�GH�ODV�1DFLRQHV�8QLGDV�
SDUD� OD� $JULFXOWXUD� \� OD� $OLPHQWDFLäQ� �)�� $�� 2��� \� OD� &RPLVLäQ� GH� ,QGXVWULDV� $JUÞFRODV� \�
$OLPHQWDULDV��&��,��,��$���YLHQHQ�RFXSÒQGRVH�GHVGH�KDFH�DâRV�GH�TXH�ORV�GLVWLQWRV�*RELHUQRV�
OOHYHQ� D� FDER� HVWXGLRV� WÚFQLFRV� VDQLWDULRV� VREUH� ODV� FRQGLFLRQHV� TXH� KDQ� GH� UHXQLU� ORV�
DOLPHQWRV� GHVWLQDGRV� DO� FRQVXPR� KXPDQR�� OR� FXDO� KD� WUDÞGR� FRPR� FRQVHFXHQFLD� OD�
SUHSDUDFLäQ�\�SHUIHFFLRQDPLHQWR�GH�&äGLJRV�$OLPHQWDULRV�1DFLRQDOHV�

&RQ�HVWD�ILQDOLGDG��SRU�OR�TXH�VH�UHILHUH�D�(VSDâD��VH�FUHä�SRU�2UGHQ�GH�YHLQWLQXHYH�GH�
PDU]R� GH�PLO� QRYHFLHQWRV� VHVHQWD�� XQD� 6XEFRPLVLäQ� GH� ([SHUWRV�� GHQWUR� GH� OD� &RPLVLäQ�
,QWHUPLQLVWHULDO� 7ÚFQLFR�6DQLWDULD�� D� ILQ� GH� UHGDFWDU� XQ� 3UR\HFWR� GH� &äGLJR� $OLPHQWDULR�
(VSDâRO�

&XPSOLGR�SRU�GLFKD�&RPLVLäQ�HO�HQFDUJR�UHFLELGR��H[DPLQDGR�HO�3UR\HFWR�SRU�OD�PLVPD��
UHGDFWDGR� SRU� ORV�2UJDQLVPRV� GHO�(VWDGR� \� GH� OD�2UJDQL]DFLäQ�6LQGLFDO� LQWHUHVDGRV� HQ� OD�
PDWHULD� H� LQIRUPDGR� IDYRUDEOHPHQWH� SRU� OD� &RPLVLäQ� ,QWHUPLQLVWHULDO� SDUD� OD� 2UGHQDFLäQ�
$OLPHQWDULD� FUHDGD�SRU�'HFUHWR�PLO� VHLVFLHQWRV�VHVHQWD�\� FXDWUR�PLO� QRYHFLHQWRV�VHVHQWD�\�
VHLV��GH�GLHFLVÚLV�GH� MXQLR��VH�KD�FRQVLGHUDGR�FRQYHQLHQWH� OD�DSUREDFLäQ�GH�GLFKR�&äGLJR��
TXH�VH�SRQGUÒ�HQ�YLJRU�HQ�OD�IRUPD�TXH�VH�SUHYÚ�HQ�HO�SUHVHQWH�'HFUHWR�

(Q� VX� YLUWXG�� D� SURSXHVWD� GHO�0LQLVWUR�6XEVHFUHWDULR� GH� OD� 3UHVLGHQFLD� GHO�*RELHUQR� \�
SUHYLD�GHOLEHUDFLäQ�GHO�&RQVHMR�GH�0LQLVWURV�HQ�VX�UHXQLäQ�GHO�GÞD�GLHFLRFKR�GH�DJRVWR�GH�PLO�
QRYHFLHQWRV�VHVHQWD�\�VLHWH�

',6321*2�

 
6H�DSUXHED�HO�WH[WR�GHO�&äGLJR�$OLPHQWDULR�(VSDâRO�TXH�VH�LQVHUWD�D�FRQWLQXDFLäQ�
(O�&RQVHMR�GH�0LQLVWURV�DFRUGDUÒ�SRU�'HFUHWR�OD�HQWUDGD�HQ�YLJRU�GH�ODV�GLVWLQWDV�SDUWHV�

TXH�FRPSRQHQ�HO�PLVPR�

 

3ÒJLQD��



$VÞ� OR�GLVSRQJR�SRU�HO�SUHVHQWH�'HFUHWR��GDGR�HQ�0DGULG�D�YHLQWLXQR�GH�VHSWLHPEUH�GH�
PLO�QRYHFLHQWRV�VHVHQWD�\�VHLV�

)UDQFLVFR�)UDQFR
(O�0LQLVWUR�6XEVHFUHWDULR�GH�OD�3UHVLGHQFLD�GHO�*RELHUQR�

/XLV�&DUUHUR�%ODQFR

35,0(5$�3$57(
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 �������&RQFHSWR�
(O� &äGLJR� $OLPHQWDULR� HV� HO� FXHUSR� RUJÒQLFR� GH� QRUPDV� EÒVLFDV� \� VLVWHPDWL]DGDV�

UHODWLYDV� D� ORV� DOLPHQWRV�� FRQGLPHQWRV�� HVWLPXODQWHV� \� EHELGDV�� VXV� SULPHUDV� PDWHULDV�
FRUUHVSRQGLHQWHV��XWHQVLOLRV�\�HQVHUHV�GH�XVR�\�FRQVXPR�GRPÚVWLFR�

$�WDOHV�HIHFWRV��WLHQH�FRPR�ILQDOLGDG�

D�� 'HILQLU� TXÚ� KD� GH� HQWHQGHUVH� SRU� DOLPHQWRV�� FRQGLPHQWRV� HVWLPXODQWHV�� EHELGDV� \�
GHPÒV�SURGXFWRV�\�PDWHULDV�D�TXH�DOFDQ]D�HVWD�FRGLILFDFLäQ�

E��'HWHUPLQDU�ODV�FRQGLFLRQHV�PÞQLPDV�TXH�KDQ�GH�UHXQLU�DTXÚOORV�
F�� (VWDEOHFHU� ODV� FRQGLFLRQHV� EÒVLFDV� GH� ORV� GLVWLQWRV� SURFHGLPLHQWRV� GH� SUHSDUDFLäQ��

FRQVHUYDFLäQ��HQYDVDGR��GLVWULEXFLäQ��WUDQVSRUWH��SXEOLFLGDG�\�FRQVXPR�GH�DOLPHQWRV�

 �������$SOLFDFLyQ�
/DV�GLVSRVLFLRQHV�GH�HVWH�&äGLJR�VRQ�GH�HVWULFWD�DSOLFDFLäQ�HQ�WRGR�HO�WHUULWRULR�QDFLRQDO�

D��(Q�FXDQWR�D� OR�TXH�HQ�ÚVWH�VH�FRQVXPD�R�SUHWHQGD�FRQVXPLU��FXDOTXLHUD�TXH�VHD�HO�
SDÞV�R�WHUULWRULR�GH�VX�RULJHQ�

E��(Q�FXDQWR�D� ORV�TXH�HQ�ÚVWH�VH�REWHQJD��HODERUH�R�PDQLSXOH�FXDOTXLHUD�TXH�VHD�HO�
SDÞV�R� WHUULWRULR�GRQGH�KD\D�GH�FRQVXPLUVH��VL�ELHQ�SRGUÒQ� WHQHUVH�HQ�FXHQWD�D�HIHFWRV�GH�
H[SRUWDFLäQ�ODV�OHJLVODFLRQHV�GH�ORV�SDÞVHV�GH�GHVWLQR��FRQ�ODV�FRUUHVSRQGLHQWHV�LQGLFDFLRQHV�
HQ�ORV�HQYDVHV�

$�VX�DFDWDPLHQWR�\�REVHUYDQFLD�HVWÒQ�REOLJDGDV� WRGDV� ODV�SHUVRQDV� IÞVLFDV�\� MXUÞGLFDV��
FXDOTXLHUD� TXH� VHD� VX� QDFLRQDOLGDG�� HQ� WDQWR� HQ� FXDQWR� VH� KDOOHQ� HQ� WHUULWRULR� HVSDâRO��
LQFOXVR�HQ�IRUPD�WUDQVLWRULD�R�DFFLGHQWDO�

&$3Ë78/2�,,

 �������$OLPHQWRV�
7HQGUÒQ� OD� FRQVLGHUDFLäQ� GH� DOLPHQWRV� WRGDV� ODV� VXVWDQFLDV� R� SURGXFWRV� GH� FXDOTXLHU�

QDWXUDOH]D�� VäOLGRV� R� OÞTXLGRV�� QDWXUDOHV� R� WUDQVIRUPDGRV�� TXH� SRU� VXV� FDUDFWHUÞVWLFDV��
DSOLFDFLRQHV��FRPSRQHQWHV��SUHSDUDFLäQ�\�HVWDGR�GH�FRQVHUYDFLäQ��VHDQ�VXVFHSWLEOHV�GH�VHU�
KDELWXDO�R�LGäQHDPHQWH�XWLOL]DGRV�D�DOJXQR�GH�ORV�ILQHV�VLJXLHQWHV�

D��3DUD�OD�QRUPDO�QXWULFLäQ�KXPDQD�R�FRPR�IUXLWLYRV�
E��&RPR�SURGXFWRV�GLHWÚWLFRV��HQ�FDVRV�HVSHFLDOHV�GH�DOLPHQWDFLäQ�KXPDQD�
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 �������1XWULHQWHV�
6RQ� ODV� VXVWDQFLDV� LQWHJUDQWHV� GH� ORV� GLVWLQWRV� DOLPHQWRV� ëWLOHV� SDUD� HO� PHWDEROLVPR�

RUJÒQLFR��\�TXH�FRUUHVSRQGHQ�D�ORV�JUXSRV�JHQÚULFDPHQWH�GHQRPLQDGRV�SURWHÞQDV��KLGUDWRV�
GH�FDUERQR��JUDVDV��YLWDPLQDV��VXVWDQFLDV�PLQHUDOHV�\�DJXD�

 �������3URGXFWRV�GLHWpWLFRV�\�GH�UpJLPHQ�
6RQ� ORV� DOLPHQWRV� HODERUDGRV� VHJëQ� IäUPXODV� DXWRUL]DGDV�� DGHFXDGRV� D� VDWLVIDFHU�

QHFHVLGDGHV�QXWULWLYDV�HVSHFLDOHV�GHO�KRPEUH�

 �������3URGXFWRV�VXFHGiQHRV�
7HQGUÒ�HVWD�FRQVLGHUDFLäQ�WRGR�SURGXFWR�TXH��VLQ�ILQHV�HQJDâRVRV�R�IUDXGXOHQWRV�\�FRQ�

H[SUHVD�GHFODUDFLäQ�GH� OD� ILQDOLGDG�SHUVHJXLGD�� SUHWHQGD� VXVWLWXLU� HQ� WRGR�R�HQ�SDUWH�D�XQ�
DOLPHQWR�

 �������$OLPHQWRV�IXQGDPHQWDOHV�
6RQ� ORV�TXH�FRQVWLWX\HQ�XQD�SURSRUFLäQ� LPSRUWDQWH�GH� OD� UDFLäQ�DOLPHQWLFLD�KDELWXDO�HQ�

ODV�GLVWLQWDV�UHJLRQHV�HVSDâRODV�

 �������$OLPHQWRV�SHUHFHGHURV�
6RQ�ORV�TXH��SRU�VXV�FDUDFWHUÞVWLFDV��H[LJHQ�FRQGLFLRQHV�HVSHFLDOHV�GH�FRQVHUYDFLäQ�HQ�

VXV�SHULRGRV�GH�DOPDFHQDPLHQWR�\�WUDQVSRUWH�

 �������$OLPHQWR�LPSURSLR�
7HQGUÒ�OD�FRQVLGHUDFLäQ�GH�DOLPHQWR�LPSURSLR�FXDOTXLHU�PDWHULD�QDWXUDO�R�HODERUDGD�HQ�OD�

TXH�FRQFXUUD�DOJXQD�GH�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV�

D��1R�HVWDU�FRPSUHQGLGD�HQ� ORV�KÒELWRV�DOLPHQWDULRV�HVSDâROHV��DXQTXH�HO�SURGXFWR�GH�
TXH� VH� WUDWH� WHQJD� SRGHU� QXWULWLYR�� 6H� SUHVXPLUÒ� KDELWXDOLGDG� DOLPHQWDULD� SDUD� FXDOTXLHU�
SURGXFWR� TXH� QR� VHD� GH� XVXDO� XWLOL]DFLäQ�� HQ� FXDQWR� TXH� VX� FRQVXPR� VHD� GHELGDPHQWH�
DXWRUL]DGR�

E�� &XDQGR�� DXQ� VLHQGR� DOLPHQWR� R� PDWHULD� FRPSUHQGLGR� HQ� ORV� KÒELWRV� DOLPHQWLFLRV�
HVSDâROHV�� QR� VH� KD\D� FRPSOHWDGR� VX� SURFHVR� QRUPDO� GH�PDGXUDFLäQ� R� HODERUDFLäQ�� R� OR�
KD\D�VLGR�PHGLDQWH�DOJëQ�SURFHGLPLHQWR�QR�DXWRUL]DGR�

 �������$OLPHQWR�DGXOWHUDGR�
7HQGUÒ� OD� FRQVLGHUDFLäQ� GH� DGXOWHUDGR� WRGR� DOLPHQWR� DO� TXH� VH� KD\D� DGLFLRQDGR� R�

VXVWUDLGR� FXDOTXLHU� VXVWDQFLD� SDUD� YDULDU� VX� FRPSRVLFLäQ�� SHVR� R� YROXPHQ�� FRQ� ILQHV�
IUDXGXOHQWRV�R�SDUD�HQFXEULU�R�FRUUHJLU�FXDOTXLHU�GHIHFWR�GHELGR�D�VHU�GH�LQIHULRU�FDOLGDG�R�D�
WHQHU�ÚVWD�DOWHUDGD�

 �������$OLPHQWR�IDOVLILFDGR�
7HQGUÒ�OD�FRQVLGHUDFLäQ�GH�IDOVLILFDGR�WRGR�DOLPHQWR�HQ�HO�TXH�VH�KDJD�FRQFXUULU�DOJXQD�

GH�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV�

D��4XH�KD\D�VLGR�SUHSDUDGR�R�URWXODGR�SDUD�VLPXODU�RWUR�FRQRFLGR�
E��4XH�VX�FRPSRVLFLäQ�UHDO�QR�FRUUHVSRQGD�D�OD�GHFODUDGD�\�FRPHUFLDOPHQWH�DQXQFLDGD�
F��&XDOTXLHU�RWUD�FDSD]�GH�LQGXFLU�D�HUURU�DO�FRQVXPLGRU�

 �������$OLPHQWR�DOWHUDGR�
7HQGUÒ� OD� FRQVLGHUDFLäQ� GH� DOWHUDGR� WRGR� DOLPHQWR� TXH� GXUDQWH� VX� REWHQFLäQ��

SUHSDUDFLäQ�� PDQLSXODFLäQ�� DOPDFHQDPLHQWR� R� WHQHQFLD�� \� SRU� FDXVDV� QR� SURYRFDGDV�
GHOLEHUDGDPHQWH�� KD\D� VXIULGR� WDOHV� YDULDFLRQHV� HQ� VXV� FDUDFWHUHV� RUJDQROÚSWLFRV��
FRPSRVLFLäQ� TXÞPLFD� R� YDORU� QXWULWLYR�� TXH� VX� DSWLWXG� SDUD� OD� DOLPHQWDFLäQ� KD\D� TXHGDGR�
DQXODGD�R�VHQVLEOHPHQWH�GLVPLQXLGD��DXQTXH�VH�PDQWHQJD�LQRFXR�
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 �������$OLPHQWR�QR�FRQWDPLQDGR�
7HQGUÒ� OD� FRQVLGHUDFLäQ� GH� FRQWDPLQDGR� WRGR� DOLPHQWR� TXH� FRQWHQJD� JÚUPHQHV�

SDWäJHQRV�� VXVWDQFLDV� TXÞPLFDV� R� UDGLDFWLYDV�� WR[LQDV� R� SDUÒVLWRV� FDSDFHV� GH� SURGXFLU� R�
WUDQVPLWLU�HQIHUPHGDGHV�DO�KRPEUH�R�D�ORV�DQLPDOHV�

1R� VHUÒ� REVWÒFXOR� D� WDO� FRQVLGHUDFLäQ�� OD� FLUFXQVWDQFLD� GH� TXH� OD� LQJHVWLäQ� GH� WDOHV�
DOLPHQWRV�QR�SURYRTXH�WUDVWRUQRV�RUJÒQLFRV�HQ�TXLHQHV�ORV�KXELHUDQ�FRQVXPLGR�

 �������$OLPHQWR�QRFLYR�
7HQGUÒ�OD�FRQVLGHUDFLäQ�GH�QRFLYR�WRGR�DOLPHQWR�

D��&XDQGR�XWLOL]DGR�FRQ�FULWHULR�GH�QRUPDO�SUXGHQFLD��\�FRQIRUPH�D�ODV�SUHVFULSFLRQHV�GH�
VX� SUHSDUDFLäQ� \� HPSOHR� R� HQ� FXDOTXLHU� IRUPD� TXH� VH� DMXVWH� D� SUÒFWLFDV� GH� HOHPHQWDO�
SUHYLVLäQ��SURGX]FD�HIHFWRV�SHUMXGLFLDOHV�HQ�HO�FRQVXPLGRU�

E��&XDQGR�DXQ�QR�VLHQGR�SHUMXGLFLDO�D�VX� LQPHGLDWR�FRQVXPR�VH�SXHGD�SUHYHU�TXH�VX�
LQJHVWLäQ�UHSHWLGD�HQWUDâD�SHOLJUR�SDUD�OD�VDOXG��VLQ�TXH�HOOR�REHGH]FD�D�XVR�LQPRGHUDGR�R�
LQRSRUWXQR��R�D�FRQVXPR�LUUHIOH[LYR�GHO�PLVPR�

F�� &XDQGR� VX� FRQWHQLGR� HQ� PLFURRUJDQLVPRV� R� PDWHULDV� H[WUDâDV� VHD� VXSHULRU� D� ORV�
OÞPLWHV�SHUPLWLGRV�SDUD�ODV�GLIHUHQWHV�FODVHV�GH�DOLPHQWRV�

G��&XDQGR�DXQ�QR�VLHQGR�QRFLYR�SDUD�HO�FRQVXPLGRU�PHGLR��OR�HV�R�SXHGD�VHUOR�SDUD�XQ�
JUXSR� GHWHUPLQDGR� GH� FRQVXPLGRUHV� �ODFWDQWHV�� HPEDUD]DGDV�� GLDEÚWLFRV�� HWF��� DO� TXH� YD�
HVSHFÞILFDPHQWH�GHVWLQDGR�

 �������3URGXFWRV�DOLPHQWDULRV�
7HQGUÒQ� OD� FRQVLGHUDFLäQ� GH� SURGXFWRV� DOLPHQWDULRV� WRGDV� ODV�PDWHULDV� QR� QRFLYDV�� HQ�

VHQWLGR�DEVROXWR�R�UHODWLYR��TXH��VLQ�YDORU�QXWULWLYR��SXHGDQ�VHU�XWLOL]DGDV�HQ�OD�DOLPHQWDFLäQ�

 �������8WLOHV�DOLPHQWDULRV�
7HQGUÒQ�OD�FRQVLGHUDFLäQ�GH�ëWLOHV�DOLPHQWDULRV�ORV�YHKÞFXORV�GH�WUDQVSRUWH��PDTXLQDULD��

XWLOODMHV�� UHFLSLHQWHV�� HQYDVHV�� HPEDODMHV�� HWLTXHWDV� \� SUHFLQWRV� GH� WRGDV� FODVHV� HQ� FXDQWR�
XVXDOPHQWH� VH� XWLOLFHQ� SDUD� OD� HODERUDFLäQ�� IUDFFLRQDPLHQWR�� FRQVHUYDFLäQ�� WUDQVSRUWH��
URWXODFLäQ��SUHFLQWDGR�\�H[SRVLFLäQ�GH�DOLPHQWRV�R�GH�SURGXFWRV�DOLPHQWDULRV�

7HQGUÒQ� OD�PLVPD�FRQVLGHUDFLäQ� ORV�SURGXFWRV��PDWHULDV��XWHQVLOLRV�\�HQVHUHV�GH�XVR�\�
FRQVXPR�GRPÚVWLFR�

 �������3URKLELFLRQHV�
(Q�LQWHUÚV�GH�OD�VDOXG�\�FRQYHQLHQFLD�SëEOLFD��TXHGDQ�SURKLELGRV��HQ�FXDQWR�DO�FRQVXPR�

KXPDQR�VH�UHILHUH��OD�IDEULFDFLäQ��DOPDFHQDPLHQWR��PDQLSXODFLäQ��SXEOLFLGDG��YHQWD��HPSOHR��
R� WHQHQFLD�GH� ORV�DOLPHQWRV��SURGXFWRV�\�ëWLOHV�DOLPHQWDULRV�TXH�QR�FXPSODQ� ODV�H[LJHQFLDV�
HVWDEOHFLGDV�HQ�HVWH�&äGLJR�\�HQ�ODV�5HJODPHQWDFLRQHV�FRPSOHPHQWDULDV�

&$3Ë78/2�,,,

 �������(PSUHVDV�
7HQGUÒQ� OD�FRQVLGHUDFLäQ�GH�(PSUHVD�GH� ,QGXVWULDV�\�(VWDEOHFLPLHQWRV�$OLPHQWDULRV��D�

ORV� HIHFWRV� GH� HVWH� &äGLJR�� ODV� SHUVRQDV� QDWXUDOHV� \� MXUÞGLFDV�� FXDOTXLHUD� TXH� VHD� VX�
QDFLRQDOLGDG� \� GRPLFLOLR�� TXH� SRVHDQ� R� WHQJDQ� SDUWLFLSDFLäQ� HQ� QHJRFLRV� IDEULOHV� R�
FRPHUFLDOHV� TXH� KDELWXDO� R� WUDQVLWRULDPHQWH� VHDQ� GHGLFDGRV�� HQ� WHUULWRULR� HVSDâRO�� D� OD�
REWHQFLäQ�� LPSRUWDFLäQ�� WUDQVIRUPDFLäQ�PDQLSXODFLäQ�� SUHSDUDFLäQ�� UHFHSFLäQ�� FODVLILFDFLäQ��
HQYDVDGR�� FRQVHUYDFLäQ�� GHSäVLWR�� H[SRUWDFLäQ�� GLVWULEXFLäQ� DO� SRU� PD\RU� R� GHWDOOH��
H[SHGLFLäQ�R�YHQWD�GH�DOLPHQWRV�ದLQFOXVR�FRFLQDGRVದ�R�GH�SURGXFWRV�DOLPHQWLFLRV�R�ëWLOHV�
DOLPHQWDULRV�

3RU� H[WHQVLäQ� VH� DVLPLODQ� ODV� ,QGXVWULDV� \� (VWDEOHFLPLHQWRV� $OLPHQWDULRV� GH� FXDOTXLHU�
FODVH��LQFOXVR�ODV�GH�OD�$GPLQLVWUDFLäQ�3ëEOLFD�
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 �������/RFDOHV�
7HQGUÒQ�OD�FRQVLGHUDFLäQ�GH�ORFDOHV�HQ�ODV�,QGXVWULDV�\�(VWDEOHFLPLHQWRV�$OLPHQWDULRV�ODV�

IDFWRUÞDV�� FRPSOHMRV� LQGXVWULDOHV� \� FRPHUFLDOHV�� XQLGDGHV� IDEULOHV� ILMDV� \� PäYLOHV�� QDYHV��
HGLILFLRV�� ORQMDV��DOPDFHQHV��VLORV��GHSäVLWRV�ILMRV�\�PäYLOHV��UHFLQWRV��FREHUWL]RV��PHUFDGRV��
WLHQGDV�� HVFDSDUDWHV�� YLWULQDV�� TXLRVFRV�� SXHVWRV� ILMRV� R� PäYLOHV� \� FHUUDGRV� R� DO� DLUH�� HQ�
FXDQGR�VH�GHVWLQHQ��GH�PRGR�SHUPDQHQWH��WHPSRUDO�R�FLUFXQVWDQFLDO�D�DOJXQR�GH�ORV�ILQHV�D�
TXH�VH�UHILHUH�HO�DUWÞFXOR�DQWHULRU�

 �������,QVWDODFLRQHV�\�HOHPHQWRV�LQGXVWULDOHV�
7HQGUÒQ� OD� FRQVLGHUDFLäQ� GH� LQVWDODFLRQHV� \� HOHPHQWRV� GH� ODV� ,QGXVWULDV� \�

(VWDEOHFLPLHQWRV�$OLPHQWDULRV�WRGD�FODVH�GH�LQVWDODFLRQHV�ILMDV�\�PäYLOHV��KRUQRV��DJXD��OX]��
IXHU]D��FDOHIDFFLäQ��YHQWLODFLäQ��DFRQGLFLRQDPLHQWR�GH�DLUH��DVFHQVRUHV��PRQWDFDUJDV��FLQWDV�
WUDQVSRUWDGRUDV��HOHYDGRUHV�\�PDWHULDO�VLPLODU��WUDQVSRUWHV�LQWHULRUHV��PRWRUHV��KHUUDPLHQWDV��
PROGHV�� ëWLOHV� \� JHQÚULFDPHQWH�� FXDQWR� VHD� SUHFLVR� XWLOL]DU� HQ� IRUPD� SHUPDQHQWH� R�
FLUFXQVWDQFLDO�D�DOJXQR�GH�ORV�ILQHV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR���������GH�HVWH�&äGLJR�

 �������3HUVRQDO�
7HQGUÒ�OD�FRQVLGHUDFLäQ�GH�SHUVRQDO�GH�ODV�,QGXVWULDV�\�(VWDEOHFLPLHQWRV�$OLPHQWDULRV�HO�

GLUHFWLYR��WÚFQLFR��DGPLQLVWUDWLYR�\�REUHUR�TXH��FRQ�UHWULEXFLäQ�R�VLQ�HOOD��HQ�ORV�ORFDOHV�GH�OD�
(PSUHVD� R� HQ� FXDOHVTXLHUD� RWURV�� GHGLTXH� DOJXQD� DFWLYLGDG� DXQ� HQ� IRUPD� FLUFXQVWDQFLDO� D�
FXDOTXLHUD�GH�ORV�ILQHV�D�TXH�VH�UHILHUH�HVWH�&äGLJR�

 �������&RQGLFLRQHV�JHQHUDOHV�
'H�XQ�PRGR�JHQÚULFR��ODV�,QGXVWULDV�\�(VWDEOHFLPLHQWRV�$OLPHQWDULRV�KDEUÒQ�GH�UHXQLU�ODV�

FRQGLFLRQHV�PÞQLPDV�VLJXLHQWHV�

D��/RV�ORFDOHV�GH�IDEULFDFLäQ�R�DOPDFHQDPLHQWR�\�VXV�DQH[RV��HQ�WRGR�FDVR��GHEHUÒQ�VHU�
DGHFXDGRV� SDUD� HO� XVR� D� TXH� VH� GHVWLQDQ�� FRQ� HPSOD]DPLHQWR� \� RULHQWDFLäQ� DSURSLDGRV��
DFFHVRV�IÒFLOHV�\�DPSOLRV��VLWXDGRV�D�FRQYHQLHQWH�GLVWDQFLD�GH�FXDOTXLHU�FDXVD�GH�VXFLHGDG��
FRQWDPLQDFLäQ� R� LQVDOXEULGDG�� \� VHSDUDGRV� ULJXURVDPHQWH� GH� YLYLHQGDV� \� ORFDOHV� GRQGH�
SHUQRFWH�R�KDJD�VXV�FRPLGDV�FXDOTXLHU�FODVH�GH�SHUVRQDO�

E��(Q�VX�FRQVWUXFFLäQ�R�UHSDUDFLäQ�VH�XWLOL]DUÒQ�PDWHULDOHV�YHUGDGHUDPHQWH�LGäQHRV�\�HQ�
QLQJëQ� FDVR� VXVFHSWLEOHV� GH� RULJLQDU� LQWR[LFDFLRQHV� R� FRQWDPLQDFLRQHV�� /RV� SDYLPHQWRV�
VHUÒQ� LPSHUPHDEOHV�� UHVLVWHQWHV�� ODYDEOHV� H� LJQÞIXJRV�� GRWÒQGRORV� GH� ORV� VLVWHPDV� GH�
GHVDJíH�SUHFLVRV�

/DV� SDUHGHV� \� WHFKRV� VH� FRQVWUXLUÒQ� FRQ�PDWHULDOHV� TXH� SHUPLWDQ� VX� FRQVHUYDFLäQ� HQ�
SHUIHFWDV� FRQGLFLRQHV� GH� OLPSLH]D�� EODQTXHR� R� SLQWXUD�� \� HQ� IRUPD� TXH� ODV� XQLRQHV� HQWUH�
HOORV��DVÞ�FRPR�GH�ODV�SDUHGHV�FRQ�ORV�VXHORV��QR�WHQJDQ�ÒQJXORV�QL�DULVWDV�YLYRV�

F�� /D� YHQWLODFLäQ� H� LOXPLQDFLäQ�� QDWXUDOHV� R� DUWLILFLDOHV�� VHUÒQ� ODV� UHJODPHQWDULDV� \�� HQ�
WRGR� FDVR�� DSURSLDGDV� D� OD� FDSDFLGDG� \� YROXPHQ� GHO� ORFDO� VHJëQ� OD� ILQDOLGDG� D� TXH� VH� OH�
GHVWLQH�

G��'LVSRQGUÒQ��HQ�WRGR�PRPHQWR��GH�DJXD�FRUULHQWH�SRWDEOH�HQ�FDQWLGDG�VXILFLHQWH�SDUD�
OD�HODERUDFLäQ��PDQLSXODFLäQ�\�SUHSDUDFLäQ�GH�ORV�DOLPHQWRV�R�SURGXFWRV�DOLPHQWDULRV��\�SDUD�
OD�OLPSLH]D�\�ODYDGR�GH�ORFDOHV��LQVWDODFLRQHV�\�HOHPHQWRV�LQGXVWULDOHV��DVÞ�FRPR�SDUD�HO�DVHR�
GHO�SHUVRQDO�

H�� +DEUÒQ� GH� WHQHU� VHUYLFLRV� KLJLÚQLFRV� \� YHVWXDULRV�� HQ� QëPHUR� \� FRQ� FDUDFWHUÞVWLFDV�
DFRPRGDGDV�D�OR�TXH�SUHYHDQ��SDUD�FDGD�FDVR��ODV�DXWRULGDGHV�FRPSHWHQWHV�

I��7RGRV�ORV�ORFDOHV�GH�ODV�,QGXVWULDV�\�(VWDEOHFLPLHQWRV�$OLPHQWDULRV�GHEHQ�PDQWHQHUVH�
FRQVWDQWHPHQWH�HQ�HVWDGR�GH�JUDQ�SXOFULWXG�\�OLPSLH]D��OD�TXH�KDEUÒ�GH�OOHYDUVH�D�FDER�SRU�
ORV� PHGLRV� PÒV� DSURSLDGRV� SDUD� QR� OHYDQWDU� SROYR� QL� SURGXFLU� DOWHUDFLRQHV� R�
FRQWDPLQDFLRQHV�

J��7RGDV�ODV�PÒTXLQDV�\�GHPÒV�HOHPHQWRV�TXH�HVWÚQ�HQ�FRQWDFWR�FRQ�PDWHULDV�SULPDV�R�
DX[LOLDUHV�� DUWÞFXORV� HQ� FXUVR� GH� HODERUDFLäQ�� SURGXFWRV� HODERUDGRV� \� HQYDVHV�� VHUÒQ� GH�
FDUDFWHUÞVWLFDV�WDOHV�TXH�QR�SXHGDQ�WUDQVPLWLU�DO�SURGXFWR�SURSLHGDGHV�QRFLYDV�\�RULJLQDU��HQ�
FRQWDFWR�FRQ�ÚO��UHDFFLRQHV�TXÞPLFDV�SHUMXGLFLDOHV�

,JXDOHV�SUHFDXFLRQHV�VH� WRPDUÒQ�HQ�FXDQWR�D� ORV� UHFLSLHQWHV��HOHPHQWRV�GH� WUDQVSRUWH��
HQYDVHV� SURYLVLRQDOHV� \� OXJDUHV� GH� DOPDFHQDPLHQWR�� 7RGRV� HVWRV� HOHPHQWRV� HVWDUÒQ�
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FRQVWUXLGRV� HQ� IRUPD� WDO� TXH� SXHGDQ� PDQWHQHUVH� HQ� SHUIHFWDV� FRQGLFLRQHV� GH� KLJLHQH� \�
OLPSLH]D�

K�� &RQWDUÒQ� FRQ� VHUYLFLRV�� GHIHQVDV�� XWLOODMH� H� LQVWDODFLRQHV� DGHFXDGRV� HQ� VX�
FRQVWUXFFLäQ�\�HPSOD]DPLHQWR�SDUD�JDUDQWL]DU�OD�FRQVHUYDFLäQ�GH�ORV�DOLPHQWRV�\�SURGXFWRV�
DOLPHQWDULRV� HQ� äSWLPDV� FRQGLFLRQHV� GH� KLJLHQH� \� OLPSLH]D�� \� VX� QR� FRQWDPLQDFLäQ� SRU� OD�
SUR[LPLGDG�R�FRQWDFWR�FRQ�FXDOTXLHU�FODVH�GH�UHVLGXRV�R�DJXDV�UHVLGXDOHV��KXPRV��VXFLHGDG�
\� PDWHULDV� H[WUDâDV�� DVÞ� FRPR� SRU� OD� SUHVHQFLD� GH� LQVHFWRV�� URHGRUHV�� DYHV� \� DQLPDOHV�
GRPÚVWLFRV�R�QR�

L��&XDOHVTXLHUD�RWUDV�FRQGLFLRQHV�WÚFQLFDV��VDQLWDULDV��KLJLÚQLFDV�\�ODERUDOHV�HVWDEOHFLGDV�
R� TXH� VH� HVWDEOH]FDQ�� HQ� VXV� UHVSHFWLYDV� FRPSHWHQFLDV�� SRU� ORV� 2UJDQLVPRV� GH� OD�
$GPLQLVWUDFLäQ�3ëEOLFD�HQ�VXV�GLVWLQWDV�HVIHUDV�

&XDQGR�ODV�FRQGLFLRQHV�DPELHQWDOHV�QHFHVDULDV�SDUD�FLHUWRV�SURGXFWRV�OR�DFRQVHMHQ��VH�
DXWRUL]DUÒQ�H[SUHVDPHQWH�H[FHSFLRQHV�D�OR�GLVSXHVWR�HQ�HO�SUHVHQWH�DUWÞFXOR�

 �������3URKLELFLRQHV�
7DPELÚQ�� HQ� IRUPD� JHQÚULFD�� TXHGD� H[SUHVDPHQWH� SURKLELGR� HQ� WRGD� ,QGXVWULD� R�

(VWDEOHFLPLHQWR�$OLPHQWDULR�

D��8WLOL]DU� ORV� ORFDOHV�� LQVWDODFLRQHV�� YHKÞFXORV��PDTXLQDULD�� XWLOODMH� \�KHUUDPLHQWDV�SDUD�
XVRV�GLVWLQWRV�GH�ORV�DXWRUL]DGRV�

E��8WLOL]DU�DJXDV�QR�SRWDEOHV��WDQWR�HQ�OD�HODERUDFLäQ�\�ODYDGR�GH�SURGXFWRV�FRPR�HQ�OD�
OLPSLH]D�R�ODYDGR�GH�GHSäVLWRV��PDTXLQDULD��XWLOODMH��PDWHULDO��UHFLSLHQWHV�\�HQYDVHV�

F��(QWUDU�HQ�ORV�ORFDOHV�R�PDQLSXODU�ORV�SURGXFWRV�D�SHUVRQDV�DTXHMDGDV�GH�HQIHUPHGDG�
LQIHFFLRVD�HQ�SHULRGR�DJXGR�\�PLHQWUDV�VHDQ�SRUWDGRUDV�GH�JÚUPHQHV�

G�� (QWUHJDU� R� FHGHU�� QL� DXQ� JUDWXLWDPHQWH�� SDUD� DOLPHQWDFLäQ�� DOLPHQWRV� \� SURGXFWRV�
DOLPHQWDUORV�SURKLELGRV�SDUD�HO�FRQVXPR�

H��'HVDUUROODU��HVWLPXODU�R�DPSDUDU�HO� LQWUXVLVPR�SURIHVLRQDO�HQ�RUGHQ�D�OD�VXVWLWXFLäQ�R�
QR� XWLOL]DFLäQ� GH� WÚFQLFRV� WLWXODGRV� HQ� DTXHOORV� FDVRV� HQ� TXH� ODV� GLVSRVLFLRQHV� YLJHQWHV�
H[LMDQ� TXH� ODV� ,QGXVWULDV� R� (VWDEOHFLPLHQWRV� $OLPHQWDULRV� VH� VLUYDQ� GH� SHUVRQDO� WÚFQLFR�
GHWHUPLQDGR�

I��'HVDUUROODU��HVWLPXODU�R�DPSDUDU�OD��SUÒFWLFD�GH�SURSDJDQGDV�R�SXEOLFLGDG�HQJDâRVDV��
R�TXH�SXHGDQ�LQGXFLU�D�HUURU�DO�FRPSUDGRU�R�FRQVXPLGRU�

J��(O�HMHUFLFLR�GH�FXDOTXLHUD�GH�ODV�DFWLYLGDGHV�TXH�VH�HQXPHUDQ�HQ�HO�DUWÞFXOR����������
HQ� WDQWR� TXH� OD� (PSUHVD� QR� KD\D� HIHFWXDGR� ODV� GHELGDV� LQVFULSFLRQHV� HQ� HO� 5HJLVWUR�
$OLPHQWDULR�

 �������&ODVLILFDFLyQ�
/DV� ,QGXVWULDV� \�(VWDEOHFLPLHQWRV�$OLPHQWDULRV� VH�DMXVWDUÒQ�D� OD�&ODVLILFDFLäQ�1DFLRQDO�

GH�$FWLYLGDGHV�(FRQäPLFDV�

 �������5HJLVWUR�$OLPHQWDULR�
/DV�,QGXVWULDV�\�(VWDEOHFLPLHQWRV�$OLPHQWDULRV��HQ�VXV�GLYHUVDV�DFWLYLGDGHV��VHUÒQ�REMHWR�

GH� LQVFULSFLäQ� REOLJDWRULD�� GH� DFXHUGR� FRQ� ODV� QRUPDV� TXH� VH� ILMHQ� DO� HIHFWR� HQ� OD�
5HJODPHQWDFLäQ�FRUUHVSRQGLHQWH�
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6HFFLyQ�����$SDUDWRV��XWHQVLOLRV�\�HQYROYHQWHV

 �������D���������

 �������$SDUDWRV�DOLPHQWDULRV�
6RQ� ORV� HOHPHQWRV�PHFÒQLFRV� XWLOL]DEOHV� HQ� OD� HODERUDFLäQ�� HQYDVDGR�� FRQVHUYDFLäQ� \�

GLVWULEXFLäQ�GH�ORV�DOLPHQWRV�\�EHELGDV�

 �������8WHQVLOLRV�DOLPHQWDULRV�
6RQ�ORV�GH�XVR�PDQXDO�\�FRUULHQWH�HQ�ODV�,QGXVWULDV�\�(VWDEOHFLPLHQWRV�GH�DOLPHQWDFLäQ��

DVÞ�FRPR�ORV�HQVHUHV�GH�FRFLQD�\�ODV�YDMLOODV��FXEHUWHUÞDV�\�FULVWDOHUÞDV�GH�XVR�GRPÚVWLFR�

 �������(QYROYHQWHV�
6RQ� ORV� PDWHULDOHV� TXH�� HQ� FXDOTXLHU� IRUPD� \� FLUFXQVWDQFLD�� SURWHJHQ� ORV� DOLPHQWRV��

EHELGDV�\�VXV�PDWHULDV�SULPDV��GLVWLQJXLÚQGRVH�ODV�VLJXLHQWHV�FODVHV�

(QYDVH��7RGR� UHFLSLHQWH�GHVWLQDGR�D�FRQWHQHU�XQ�DOLPHQWR�FRQ� OD�PLVLäQ�HVSHFÞILFD�GH�
SURWHJHUOR�GH�VX�GHWHULRUR��FRQWDPLQDFLäQ�R�DGXOWHUDFLäQ�

(PEDODMH��(O�PDWHULDO�XWLOL]DGR�SDUD�SURWHJHU�HO�HQYDVH�R�HO�DOLPHQWR�GH�ORV�GDâRV�IÞVLFRV�
\�DJHQWHV�H[WHULRUHV�GXUDQWH�VX�DOPDFHQDPLHQWR�\�WUDQVSRUWH�

(QYROWXUD��(O�PDWHULDO�TXH�SURWHJH�HO�DOLPHQWR��HQ�VX�HPSDTXHWDGR�SHUPDQHQWH��R�HQ�HO�
PRPHQWR�GH�VX�YHQWD�DO�SëEOLFR�

5HYHVWLPLHQWRV��/D�FXELHUWD�TXH�ÞQWLPDPHQWH�XQLGD�D�DOJXQR�GH�ORV�PDWHULDOHV��DSDUDWRV�
R�XWHQVLOLRV�UHIHULGRV�HQ�ORV�DUWÞFXORV������������������\����������OH�SURWHJH�\�FRQVHUYD�

&REHUWXUD��/D�FXELHUWD�TXH�ÞQWLPDPHQWH�XQLGD�DO�DOLPHQWR�OH�SURWHJH�\�FRQVHUYD�

 �������5HYHVWLPLHQWRV�\�FREHUWXUDV�
$GHPÒV�GH�UHXQLU�ODV�FRQGLFLRQHV�JHQHUDOHV�HVWDEOHFLGDV�HQ�HVWH�&DSÞWXOR��GHEHUÒQ�VHU�

UHVLVWHQWHV�D� ORV�SURGXFWRV�TXH�QR�SRQJDQ�HQ�VX�FRQWDFWR�� WHQHU� OD�GHELGD�DGKHUHQFLD�TXH�
LPSLGD�VX�GHVSUHQGLPLHQWR�\��DO�DSOLFDUORV��GHEHUÒQ�FXEULU��VLQ�VROXFLäQ�GH�FRQWLQXLGDG��WRGDV�
ODV�VXSHUILFLHV�GH�ORV�PDWHULDOHV��DSDUDWRV�R�DOLPHQWRV�WUDWDGRV��DMXVWÒQGRVH��HQ�FDGD�FDVR��
D�ODV�FDUDFWHUÞVWLFDV�VLJXLHQWHV�

D��(O�HVWDâR�HPSOHDGR�HQ�UHYHVWLPLHQWRV�TXH�HVWÚQ�HQ�FRQWDFWR�GLUHFWR�FRQ�ORV�DOLPHQWRV�
VHUÒ� GH� OD� ULTXH]D� PÞQLPD� LQGLFDGD� HQ� HO� DUWÞFXOR� ��������� \� QR� FRQWHQGUÒ� PÒV� GH� FLQFR�
SDUWHV�SRU�������GH�SORPR�\�WUHV�SDUWHV�SRU��������GH�DUVÚQLFR�

/DV� VROGDGXUDV� SRGUÒQ� UHDOL]DUVH� FRQ� DOHDFLRQHV� GH� HVWDâR� \� SORPR�� VLHPSUH� TXH� QR�
VHDQ�VXVFHSWLEOHV�GH�SRQHUVH�HQ�FRQWDFWR�FRQ�ORV�DOLPHQWRV�

E��/RV�HVPDOWHV�D�EDVH�GH�FRPSXHVWRV�GH�SORPR�HVWDUÒQ�FRPSOHWDPHQWH�YLWULILFDGRV�
F�� (O� UHYHVWLPLHQWR� FRQ� FDGPLR� R� VXV� DOHDFLRQHV�� ëQLFDPHQWH� VH� SHUPLWLUÒ� HQ� ORV�

UHFLSLHQWHV�HPSOHDGRV�SDUD�FRQWHQHU�DOLPHQWRV�VHFRV�\�QR�ÒFLGRV�
G��/RV�UHYHVWLPLHQWRV�GH�FHPHQWRV�\�ODV�MXQWXUDV�GH�HVWH�PDWHULDO�GH�ORV�UHFLSLHQWHV�GH�

YLGULR�� JUHV� R� SRUFHODQD� TXH� YD\DQ� D� FRQWHQHU� SURGXFWRV� DOFRKäOLFRV� KDEUÒQ� GH� HVWDU�
UHYHVWLGRV�FRQ�XQD�FDSD�GH�WDUWUDWR�FÒOFLFR�X�RWUD�DGHFXDGD�

H��/D�SDUDILQD��HVWHDULQD�\�FHUDV�PLFURFULVWDOLQDV�WHQGUÒQ�ODV�VLJXLHQWHV�FDUDFWHUÞVWLFDV�
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3DUDILQD� VäOLGD�� %ODQFD�� LQRGRUD� H� LQVÞSLGD�� 3XQWR� GH� IXVLäQ�� GH� ��� D� ��� JUDGRV�� 1R�
FRQWHQGUÒ�ÒFLGRV�OLEUHV��LPSXUH]DV�RUJÒQLFDV�R�PLQHUDOHV��QL�VXVWDQFLDV�JUDVDV�R�UHVLQRVDV�

(VWHDULQD��%ODQFD��FRQ�RORU�\�VDERU�GÚELOHV��,QGLFH�GH�DFLGH]������D������,QGLFH�GH�\RGR��
QR� VXSHULRU� D� ��� ,QGLFH� GH� VDSRQLILFDFLäQ��PD\RU� GH� �����3XQWR� GH� IXVLäQ�� QR�PHQRU� D� ���
JUDGRV��1R�FRQWHQGUÒ�ÒFLGRV�PLQHUDOHV��JUDVDV��SDUDILQDV�QL�LPSXUH]DV�PLQHUDOHV�

&HUDV�PLFURFULVWDOLQDV��,QRGRUDV�H�LQVÞSLGDV��,QGLFH�GH�VDSRQLILFDFLäQ��PHQRU�GH����3XQWR�
GH�IXVLäQ�����D����JUDGRV��1R�FRQWHQGUÒ�JUDVDV�QL�ÒFLGRV�H�LPSXUH]DV�PLQHUDOHV�

 �������%DUQLFHV�GH�UHYHVWLPLHQWR�
1R�VH�SHUPLWLUÒ�HO�XVR�SDUD�UHYHVWLPLHQWRV�LQWHULRUHV�GH�ORV�EDUQLFHV�TXH�VHDQ�DWDFDGRV�

HQ�IUÞR�SRU�OD�DFFLäQ�GHO�ÒFLGR�QÞWULFR�FRQFHQWUDGR�
/RV� EDUQLFHV� XWLOL]DGRV� FRPR� UHYHVWLPLHQWRV� LQWHULRUHV� HVWDUÒQ� FRQVWLWXLGRV�

H[FOXVLYDPHQWH�SRU�ORV�SURGXFWRV�LQGLFDGRV�HQ�HO�QëPHUR�TXLQWR�GHO�DUWÞFXOR���������GH�HVWH�
&äGLJR�� ([FHSFLRQDOPHQWH� SRGUÒQ� FRQWHQHU� XQ� �� SRU� ���� GH� FREDOWR� \� ORV� EDUQLFHV�
DQWLD]XIUDGRV�QR�FHGHUÒQ�FDQWLGDGHV�GH�FLQF�VXSHULRUHV�D�ODV�GHWHUPLQDGDV�HQ�ODV�OLVWDV�GH�
WROHUDQFLDV�GH�HVWH�&äGLJR�

 �������)DEULFDFLyQ�GH�XWHQVLOLRV�\�HQYROWXUDV�
/DV�FDUDFWHUÞVWLFDV�GH�IDEULFDFLäQ�\�SUHVHQWDFLäQ�GH�ORV�XWHQVLOLRV��HQYDVHV�\�HPEDODMHV�

VH�DMXVWDUÒQ�D�ODV�5HJODPHQWDFLRQHV�R�1RUPDV�FRUUHVSRQGLHQWHV�
/RV�HQYDVHV��HPEDODMHV�\�HQYROWXUDV�HVWDUÒQ�IDEULFDGRV�\�UHYHVWLGRV��HQ�VX�FDVR��FRQ�ODV�

PDWHULDV�SULPDV�DXWRUL]DGDV�\�DGHFXDGDV�SDUD�FDGD�DOLPHQWR�

 �������&LHUUHV�GH�HQYDVHV�
6H�DGDSWDUÒQ�D�ODV�FRQGLFLRQHV�JHQHUDOHV�HVSHFLILFDGDV�HQ�HVWH�&äGLJR�\�SRGUÒQ�HVWDU�

IDEULFDGRV�FRQ�ORV�VLJXLHQWHV�PDWHULDOHV�

D�� 7DSDV� PHWÒOLFDV� UHYHVWLGDV� R� QR� GH� HVWDâR�� EDUQL]� R� HVPDOWH�� GH� PDWHULDOHV�
FHUÒPLFRV��SRUFHODQD��YLGULR��FDUWäQ�LPSHUPHDELOL]DGR�R�PDWHULDV�SOÒVWLFDV��TXH�DVHJXUHQ�XQ�
DMXVWH�SHUIHFWR��FRQ�R�VLQ�DQLOORV�GH�FRUFKR��FDXFKR��FRQJORPHUDGRV�\�PDWHULDV�SOÒVWLFDV�R�
SRU�VROGDGXUD�

E��7DSRQHV��FRURQD¬�UHYHVWLGRV�GH�SHOÞFXOD�GH�SOÒVWLFR��DOXPLQLR��HVWDâR�R�FRQ�GLVFR�GH�
FRUFKR� HQ� VX� VXSHUILFLH� GH� FRQWDFWR� FRQ� ORV� DOLPHQWRV� \� VHJëQ� ODV� H[LJHQFLDV� GH�
FRQVHUYDFLäQ�GHO�FRQWHQLGR�GHO�HQYDVH�

F��&ÒSVXODV�PHWÒOLFDV�SDUD�ERWHOODV��VLHPSUH�TXH�VH�DLVOHQ�SRU�XQD�KRMD�GH��SDSHO�GH�
HVWDâR¬� GH� XQD� GÚFLPD� GH� PLOÞPHWUR� GH� HVSHVRU� R� XQD� KRMD� GH� DOXPLQLR� RWUD� PDWHULD�
LPSHUPHDEOH�H�LQDWDFDEOH�HQ�IUÞR�SRU�HO�ÒFLGR�DFÚWLFR�DO���SRU�����

G��7DSRQHV�GH�FRUFKR��PDGHUD��FDXFKR�R�PDWHULDV�SOÒVWLFDV�

 �������&iPDUD�GH�DLUH�HQ�HQYDVH�
6H�SHUPLWH� UHHPSOD]DU� HO� DLUH� GH� ORV�HQYDVHV�SRU� XQ�JDV� LQHUWH� R� KDFHU� HO� YDFÞR��(VD�

FLUFXQVWDQFLD�QR�HV�QHFHVDULR�LQGLFDUOD�HQ�OD�HWLTXHWD�FRUUHVSRQGLHQWH�

 �������(QYROYHQWHV�UHFXSHUDEOHV�
6H� FRQVLGHUDUÒQ�HQYDVHV� \� HPEDODMHV� �UHFXSHUDEOHV� R� GH� UHWRUQR¬� ORV� TXH�QR� WHQJDQ�

FRQWDFWR� GLUHFWR� FRQ� HO� DOLPHQWR� \� DTXHOORV� TXH�� DXQ� WHQLÚQGROR�� VHDQ� VXVFHSWLEOHV� GH�
KLJLHQL]DFLäQ�DQWHV�GH�VHU�QXHYDPHQWH�XWLOL]DGRV��VLHPSUH�TXH��HQ�DPERV�FDVRV��FRQVHUYHQ�
ODV�FRQGLFLRQHV�H[LJLGDV�HQ�HVWH�&äGLJR�\�5HJODPHQWDFLRQHV�FRUUHVSRQGLHQWHV�

 �������(QYROYHQWHV�QR�UHFXSHUDEOHV�
6H�FRQVLGHUD�PDWHULDO��SHUGLGR�\�QR�UHFXSHUDEOH¬�SDUD�XVRV�DOLPHQWDULRV�HO�VLJXLHQWH�

D��(QYDVHV�\�HPEDODMHV�FRQ�GHIHFWRV��URWXUDV�R�ILVXUDV�
E��(QYROWXUDV�GH�FXDOTXLHU�FODVH�
F��%RWHV�PHWÒOLFRV�R�GH�SOÒVWLFR�
G��+RMDV�GH��SDSHOHV�PHWÒOLFRV¬�
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H��3DSHOHV��FDUWXOLQDV��FDUWRQHV��SHOÞFXODV�FHOXOäVLFDV�\�SOÒVWLFDV�
I��9LUXWD�\�VHUUÞQ�GH�PDGHUD�\�GH�FRUFKR�
J��7DSDV�\�FÒSVXODV�PHWÒOLFDV�
K��7DSRQHV��FRURQD¬��GH�FRUFKR��FDXFKR�\�PDWHULDV�SOÒVWLFDV�
M��3DMD�\�UHFRUWHV�GH�PDWHULDOHV�XWLOL]DGRV�SDUD�HPEDODMHV�

 �������(QYROYHQWHV�SURKLELGRV�
1R�VH�SHUPLWLUÒ�HQ�ODV�,QGXVWULDV�\�(VWDEOHFLPLHQWRV�GH�OD�DOLPHQWDFLäQ�

D�� 8WLOL]DU� SDUD� VXFHVLYRV� HPEDODMHV� R� HQYDVDGRV� DTXHOORV� UHFLSLHQWHV� R� PDWHULDOHV�
FRQVLGHUDGRV�HQ�HVWH�&äGLJR�FRPR��SHUGLGRV�R�QR�UHFXSHUDEOHV¬�

E��$SURYHFKDU�UHFLSLHQWHV�R�HQYDVHV�FRQ�OH\HQGDV��UäWXORV�R�PDUFDV��DMHQDV�DO�SURGXFWR�
TXH�HQ�UHDOLGDG�FRQWLHQHQ�R�FRQ�HO�QRPEUH�GH�RWUR�IDEULFDQWH�R�HQYDVDGRU�

F��(QYDVDU�R�HPEDODU�DOLPHQWRV�R�EHELGDV�HQ�UHFLSLHQWHV�TXH��HQ�VX�RULJHQ�R�HQ�DOJXQD�
RSRUWXQLGDG��KXELHUDQ�FRQWHQLGR�R�HVWDGR�HQ�FRQWDFWR�FRQ�SURGXFWRV�QR�DOLPHQWLFLRV�Wä[LFRV�
R�LQFRPSDWLEOHV�SRU�VX�QDWXUDOH]D�FRQ�ORV�DOLPHQWRV�R�EHELGDV�

G��(QYDVDU�R�HPEDODU�SURGXFWRV�Wä[LFRV�R�LQFRPSDWLEOHV�FRQ�ORV�DOLPHQWRV�\�EHELGDV�HQ�
HQYDVHV� R� HPEDODMHV� FRQ� HO� IRUPDWR� R� LQVFULSFLRQHV� SDUHFLGDV� R� UHODFLRQDGRV� FRQ� HVWRV�
ëOWLPRV�\�TXH�SXGLHUDQ�GDU�OXJDU�D�HUURU�

H��(QYDVDU�R�HPEDODU�DOLPHQWRV�\�EHELGDV�HQ�UHFLSLHQWHV�FRQ�URWXUDV��ILVXUDV�R�GHIHFWRV�
TXH�SXHGDQ�UHSUHVHQWDU�XQ�SHOLJUR�SDUD�HO�DOLPHQWR�HQ�VÞ�R�SDUD�OD�SHUVRQD�TXH�OR�PDQHMH�

I��(QYDVDU��HPEDODU�R�HQYROYHU�DOLPHQWRV�FRQ�SDSHOHV�GH� UHYLVWDV��SHULäGLFRV�R�GHPÒV�
WLSRV�GH�SDSHO�XVDGR�

6HFFLRQ�����5RWXODFLyQ�\�HWLTXHWDGR

 �������5yWXOR�\�HWLTXHWD�
(V� UäWXOR� OD� LQVFULSFLäQ� R� PDUFD� TXH� VH� DGKLHUH�� LPSULPH� R� JUDED� HQ� ORV� HPEDODMHV��

FDUWHOHV�\�DQXQFLRV�
(V�HWLTXHWD�OD�OH\HQGD�TXH�SUHFHSWLYDPHQWH�VH�DGKLHUH��LPSULPH��OLWRJUDIÞD�R�JUDED�HQ�XQ�

SURGXFWR��HQYDVH�R�HQYROWXUD�

 �������5HGDFFLyQ�GH�UyWXORV�
7RGD�OD�LQIRUPDFLäQ��SURSDJDQGD��URWXODFLäQ�\�HWLTXHWDGR�GH�ORV�DOLPHQWRV�\�EHELGDV�VH�

UHGDFWDUÒ� GH� IRUPD� TXH� QR� GHMH� OXJDU� D� GXGD� UHVSHFWR� D� VX� YHUGDGHUD� QDWXUDOH]D��
FRPSRVLFLäQ��FDOLGDG��RULJHQ��FDQWLGDG�� WUDWDPLHQWR�JHQHUDO�D�TXH�KD�VLGR�VRPHWLGR�\�RWUDV�
SURSLHGDGHV�HVHQFLDOHV�GH�ORV�PLVPRV�

/D�DOXVLäQ�D�HVWH�&äGLJR��HQ�ORV�DQXQFLRV�R�HWLTXHWDV��\D�VHD�GLUHFWD�R� LQGLUHFWDPHQWH��
VH�HIHFWXDUÒ�ëQLFDPHQWH�FXDQGR�VH�H[LMD�H[SUHVDPHQWH�HQ�HO�PLVPR�

$TXHOORV�DOLPHQWRV�\�EHELGDV�GLVSXHVWRV�SDUD�VX�YHQWD��TXH�VH�DOPDFHQDQ��WUDQVSRUWHQ�R�
VH�H[SRQJDQ�HQ�PHUFDGRV��IHULDV�\�RWURV�HVWDEOHFLPLHQWRV�FRPHUFLDOHV�R�GH�FRQVXPR��VHUÒQ�
GHVLJQDGRV� FRQ� UäWXORV� TXH� LQIRUPHQ� GHELGDPHQWH� VREUH� OD� GHQRPLQDFLäQ� JHQÚULFD� \�
FRQGLFLRQHV�FRPHUFLDOHV�GH�YHQWD�DO�SëEOLFR�GH�ORV�PLVPRV��VHJëQ�OD�OHJLVODFLäQ�YLJHQWH�

(Q� ODV�5HJODPHQWDFLRQHV�FRUUHVSRQGLHQWHV�VH� ILMDUÒQ� ODV�FDUDFWHUÞVWLFDV�SUHGRPLQDQWHV�
GH� ODV� HQYROWXUDV� TXH� SHUPLWDQ� GLVWLQJXLU� ORV� GHULYDGRV� VXFHGÒQHRV� GH� ORV� DOLPHQWRV�
JHQXLQRV��1RUPDV�VLPLODUHV�VH�VHJXLUÒQ�SDUD�GLVWLQJXLU�ODV�GLIHUHQWHV�FDOLGDGHV�FRPHUFLDOHV�
GH�WRGRV�ORV�DOLPHQWRV�

6L� ORV� DOLPHQWRV� GHVWLQDGRV� D� OD� H[SRUWDFLäQ� QR� VH� DMXVWDQ� D� ODV� FRQGLFLRQHV� GH� HVWH�
&äGLJR�� ORV� HQYDVHV� \�R� HQYROYHQWHV� OOHYDUÒQ�� HQ� FDUDFWHUHV� ELHQ� YLVLEOHV�� OD� SDODEUD�
�(;3257¬�

 �������&RQWHQLGR�GH�ODV�HWLTXHWDV�
(Q� ODV� HWLTXHWDV� GH� ORV� SURGXFWRV� DOLPHQWLFLRV� GLVSXHVWRV� SDUD� OD� YHQWD� DO� SëEOLFR�� VH�

KDUÒQ�FRQVWDU��GH� IRUPD�ELHQ�YLVLEOH�\�HQ� LGLRPD�HVSDâRO�� ORV�GDWRV�QHFHVDULRV�SDUD�SRGHU�
FRQRFHU�VLHPSUH�

D��'HQRPLQDFLäQ�JHQÚULFD�
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E��0DUFD�UHJLVWUDGD�R�QRPEUH�\�GRPLFLOLR�GH�OD�UD]äQ�VRFLDO�
$GHPÒV� GH� ORV� GDWRV� HVSHFLILFDGRV� DQWHULRUPHQWH�� VH� FRQVLJQDUÒQ� OD� FDWHJRUÞD�

FRPHUFLDO�� SHVR� QHWR� R� HVFXUULGR�� YROXPHQ� R� QëPHUR� GH� XQLGDGHV� \� DTXHOORV� RWURV� TXH�
HVSHFÞILFDPHQWH�VH�HVWDEOH]FDQ�HQ�OD�5HJODPHQWDFLäQ�FRUUHVSRQGLHQWH�

 �������)HFKD�\�FRQWURO�GH�IDEULFDFLyQ�
/DV�5HJODPHQWDFLRQHV�FRUUHVSRQGLHQWHV�LQGLFDUÒQ��DGHPÒV�GH�ORV�HVSHFLILFDGRV�HQ�HVWH�

&äGLJR�� ORV� FDVRV� \� IRUPDV�HQ�TXH�KDEUÒ�GH� FRQVLJQDUVH�� HQ� FLIUDV�R� FODYH�DXWRUL]DGD�� HO�
QëPHUR�GHO� ORWH�� SDUWLGD�GH� IDEULFDFLäQ�R� IHFKD�GH�HQYDVDGR�GH�DTXHOORV�DOLPHQWRV�TXH� OR�
SUHFLVHQ��\�HQ�DTXHOORV�FX\R�FRQWHQLGR�SXHGD�DOWHUDUVH�R�FRQWDPLQDUVH�GHVSXÚV�GH�DELHUWRV��
GHEHUÒ�LQGLFDUVH�DGHPÒV���3DUD�FRQVXPR�LQPHGLDWR�XQD�YH]�DELHUWR¬�

 �������3URKLELFLRQHV�
(Q�OD�URWXODFLäQ��HWLTXHWDGR�\�SURSDJDQGD�QR�VH�SHUPLWLUÒ�

D��&XDOTXLHU�LPSUHVLäQ�R�OLWRJUDIÞD�HQ�OD�FDUD�LQWHUQD�GHO�HQYDVH�R�HQYROWXUD�TXH�HVWÚ�HQ�
FRQWDFWR�FRQ�ORV�DOLPHQWRV�

E��6LJQRV��LQVFULSFLRQHV��GLEXMRV�\�RPLVLRQHV�TXH�LQGX]FDQ�D�HUURU�R�HQJDâR�
F�� &DOLILFDWLYRV�� WDOHV� FRPR� �SXUR¬� R� �QDWXUDO¬� HQ� DTXHOORV� DOLPHQWRV� TXH� FRQWHQJDQ�

DGLWLYRV�R�PDWHULDV�H[WUDâDV�
G�� ,QGLFDFLRQHV� TXH� DWULEX\DQ� D� ORV� DOLPHQWRV� XQD� DFFLäQ� WHUDSÚXWLFD�� SUHYHQWLYD� R�

FXUDWLYD�� R� TXH� KDJDQ� FUHHU� TXH� WLHQH� SURSLHGDGHV� VXSHULRUHV� D� ODV� TXH� SRVHHQ�
QRUPDOPHQWH�

H�� 2EVHUYDFLRQHV� TXH� SXHGDQ� LQGXFLU� D� HUURU� UHVSHFWR� D� VX� YHUGDGHUD� FRPSRVLFLäQ� R�
WÚFQLFD�GH�HODERUDFLäQ�

I�� ,QVFULELU� ORV� GDWRV� REOLJDWRULRV� ëQLFDPHQWH� HQ� SUHFLQWRV�� FÒSVXODV�� WDSRQHV� X� RWUDV�
SDUWHV�TXH�VH�LQXWLOL]DQ�DO�DEULU�HO�HQYDVH��FRQ�H[FHSFLäQ�GH�ORV�GDWRV�LQFOXLGRV�HQ�HO�DUWÞFXOR�
��������

 �������(QYDVDGR�
/RV� DOLPHQWRV� VH� HQYDVDUÒQ� HQ� ODV� LQGXVWULDV� GH� RULJHQ� R� HQ� HVWDEOHFLPLHQWRV�

DXWRUL]DGRV�DO�HIHFWR�

&$3Ë78/2�9

 �������$OLPHQWR�FRQVHUYDGR�
6RQ�ORV�TXH��GHVSXÚV�GH�KDEHU�VLGR�VRPHWLGRV�D�WUDWDPLHQWRV�DSURSLDGRV��VH�PDQWLHQHQ�

HQ�ODV�GHELGDV�FRQGLFLRQHV�KLJLÚQLFR�VDQLWDULDV��SDUD�HO�FRQVXPR�GXUDQWH�XQ�WLHPSR�YDULDEOH�

 �������3URFHGLPLHQWRV�GH�FRQVHUYDFLyQ�

6H�DXWRUL]D�ORV�VLJXLHQWHV�SURFHGLPLHQWRV�GH�FRQVHUYDFLäQ�

D��3RU�HO�IUÞR�
E��3RU�HO�FDORU�
F��3RU�UDGLDFLRQHV�
G��3RU�GHVHFDFLäQ��GHVKLGUDWDFLäQ�\�OLRILOL]DFLäQ�
H��3RU�VDOD]äQ�
I��3RU�DKXPDGR�
J��3RU�HQFXUWLGR�
K��3RU�HVFDEHFKDGR�
L��3RU�RWURV�SURFHGLPLHQWRV�
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 �������&RQVHUYDFLyQ�SRU�HO�IUtR�
(V� HO� SURFHGLPLHQWR� TXH� FRQVLVWH� HQ� VRPHWHU� ORV� DOLPHQWRV� D� OD� DFFLäQ� GH� EDMDV�

WHPSHUDWXUDV�� SDUD� UHGXFLU� R� HOLPLQDU� ODV� DFWLYLGDGHV� PLFURELDQDV� \� HQ]LPÒWLFDV� \� SDUD�
PDQWHQHU�GHWHUPLQDGDV�FRQGLFLRQHV�IÞVLFDV�\�TXÞPLFDV�GHO�DOLPHQWR�PHGLDQWH�ORV�VLJXLHQWHV�
SURFHVRV�

D��5HIULJHUDFLäQ�
E��&RQJHODFLäQ�

(Q� HVWRV� WUDWDPLHQWRV� VH� WHQGUÒ� HQ� FXHQWD�� IXQGDPHQWDOPHQWH�� OD� WHPSHUDWXUD�� OD�
KXPHGDG�UHODWLYD��OD�FLUFXODFLäQ�\�UHQRYDFLäQ�GHO�DLUH��OD�HVWLED�\�OD�GHQVLGDG�\�GXUDFLäQ�GHO�
DOPDFHQDPLHQWR�TXH�UHTXLHUH�FDGD�DOLPHQWR�FRQVHUYDGR�

 �������5HIULJHUDFLyQ�
&RQVLVWH�HQ�VRPHWHU�ORV�DOLPHQWRV�D�OD�DFFLäQ�GH�EDMDV�WHPSHUDWXUDV��VLQ�DOFDQ]DU�ODV�GH�

FRQJHODFLäQ�� /D� WHPSHUDWXUD� GHEHUÒ� PDQWHQHUVH� XQLIRUPH�� GXUDQWH� HO� SHUÞRGR� GH�
FRQVHUYDFLäQ��GHQWUR�GH� ORV� OÞPLWHV�GH� WROHUDQFLD�DGPLWLGRV��HQ�VX�FDVR��\�VHU� OD�DSURSLDGD�
SDUD�FDGD�WLSR�GH�SURGXFWR�

 �������&RQJHODFLyQ�
&RQVLVWH�HQ�VRPHWHU�ORV�DOLPHQWRV�D�WHPSHUDWXUDV�LJXDOHV�R�LQIHULRUHV�D�ODV�QHFHVDULDV��

SDUD� TXH� OD� PD\RUÞD� GH� VX� DJXD� FRQJHODEOH� VH� HQFXHQWUH� HQ� IRUPD� GH� KLHOR�� 'XUDQWH� HO�
SHUÞRGR� GH� FRQVHUYDFLäQ�� OD� WHPSHUDWXUD� VH� PDQWHQGUÒ� XQLIRUPH� GH� DFXHUGR� FRQ� ODV�
H[LJHQFLDV�\�WROHUDQFLDV�SHUPLWLGDV�HQ�FDGD�SURGXFWR�

/D� GHVFRQJHODFLäQ� FRQVLVWH� HQ� VRPHWHU� ORV� DOLPHQWRV� FRQJHODGRV� D� SURFHGLPLHQWRV�
DGHFXDGRV� TXH� SHUPLWDQ� TXH� VX� WHPSHUDWXUD� VHD� HQ� WRGRV� VXV� SXQWRV� VXSHULRU� D� OD� GH�
FRQJHODFLäQ�

 �������&RQVHUYDFLyQ�SRU�HO�FDORU�
&RQVLVWH� HQ� VRPHWHU� ORV� DOLPHQWRV� D� OD� DFFLäQ� GHO� FDORU� D� WHPSHUDWXUD� \� WLHPSRV�

VXILFLHQWHV�SDUD�UHGXFLU�R�HOLPLQDU�OD�DFFLäQ�GH�ORV�PLFURRUJDQLVPRV�\�HQ]LPDV�PHGLDQWH�ORV�
VLJXLHQWHV�SURFHGLPLHQWRV�

D��(VWHULOL]DFLäQ�
E��3DVWHXUL]DFLäQ�

 �������(VWHULOL]DFLyQ�
/D�HVWHULOL]DFLäQ�HV�HO�SURFHVR�SRU�HO�TXH�VH�GHVWUX\HQ�HQ�ORV�DOLPHQWRV�WRGDV�ODV�IRUPDV�

GH� YLGD� GH� PLFURRUJDQLVPRV� SDWäJHQRV� R� QR� SDWäJHQRV�� D� WHPSHUDWXUDV� DGHFXDGDV��
DSOLFDGDV�GH�XQD�VROD�YH]�R�SRU�WLQGDOL]DFLäQ�

(Q�HO�ÒPELWR� LQGXVWULDO�DOLPHQWDULR�VH�FRQVLGHUD� WDPELÚQ�FRPR�HVWHULOL]DFLäQ�HO�SURFHVR�
SRU�HO�TXH�VH�GHVWUX\HQ�R�LQDFWLYDQ�SRU�XQ�SHUÞRGR�GHWHUPLQDGR�GH�WLHPSR��WRGDV�ODV�IRUPDV�
GH� YLGD� GH� ORV� PLFURRUJDQLVPRV� FDSDFHV� GH� SURGXFLU� DOWHUDFLRQHV� HQ� ORV� DOLPHQWRV� HQ�
FRQGLFLRQHV�QRUPDOHV�GH�DOPDFHQDPLHQWR�

 �������3DVWHXUL]DFLyQ�
(V�HO�SURFHVR�SRU�HO� FXDO� VH�GHVWUX\HQ� ODV� IRUPDV�YHJHWDWLYDV�GH� ORV�PLFURRUJDQLVPRV�

SDWäJHQRV� GH� ORV� DOLPHQWRV�� \� VH� GHVWUX\H� R� LQDFWLYD� OD� FDVL� WRWDOLGDG� GH� OD� IORUD� EDQDO��
VRPHWLHQGR�ORV�DOLPHQWRV�D�WHPSHUDWXUDV�YDULDEOHV��HQ�IXQFLäQ�GHO�WLHPSR�GH�WUDWDPLHQWR��GH�
IRUPD� TXH� QR� VXIUDQ� PRGLILFDFLRQHV� HVHQFLDOHV� HQ� VX� FRPSRVLFLäQ� \� VH� DVHJXUH� VX�
FRQVHUYDFLäQ�D�WHPSHUDWXUD�DGHFXDGD�GXUDQWH�XQ�SHUÞRGR�GH�WLHPSR�QR�LQIHULRU�D�FXDUHQWD�\�
RFKR�KRUDV�

/D�FRFFLäQ�HV�XQ�SURFHVR�SRU�HO�TXH�FLHUWRV�DOLPHQWRV�VH�VRPHWHQ�D�OD�DFFLäQ�GHO�DJXD�R�
VX�YDSRU��D�WHPSHUDWXUDV�\�SHUÞRGRV�GH�WLHPSR�YDULDEOHV�GH�DFXHUGR�FRQ�ODV�H[LJHQFLDV�GH�
FDGD�SURGXFWR�
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 �������&RQVHUYDFLyQ�SRU�UDGLDFLRQHV�
&RQVLVWH� HQ� VRPHWHU� ORV� DOLPHQWRV� D� OD� DFFLäQ� GH� UDGLDFLRQHV�� REWHQLGDV� SRU�

SURFHGLPLHQWRV�DXWRUL]DGRV�FRQ�HO�ILQ�GH�

D��,QKLELU�OD�JHUPLQDFLäQ�GH�FLHUWRV�DOLPHQWRV�YHJHWDOHV�
E��&RPEDWLU�LQIHVWDFLRQHV�SRU�LQVHFWRV�
F��&RQWULEXLU�D�OD�GHVWUXFFLäQ�GH�OD�IORUD�PLFURELDQD��FX\R�FRQWURO�WRWDO�GHVFDQVD��DGHPÒV��

HQ�OD�DSOLFDFLäQ�GH�RWURV�PÚWRGRV�GH�FRQVHUYDFLäQ�
(O�HPSOHR�GH�HVWH�PÚWRGR�GHEH�DVHJXUDU�TXH�QR�VH�DOWHUDQ�ODV�SURSLHGDGHV�HVHQFLDOHV�

GH�ORV�DOLPHQWRV�

 �������'HVHFDFLyQ��GHVKLGUDWDFLyQ�\�OLRILOL]DFLyQ�
6RQ�SURFHGLPLHQWRV�TXH�VH�EDVDQ��GHQWUR�GH� OD� WÚFQLFD� UHVSHFWLYD��HQ� OD� UHGXFFLäQ�GHO�

FRQWHQLGR�GH�DJXD�GH�ORV�DOLPHQWRV�

D�� 'HVHFDFLäQ�� UHGXFFLäQ� GHO� FRQWHQLGR� GH� DJXD� GH� ORV� DOLPHQWRV� XWLOL]DQGR� ODV�
FRQGLFLRQHV�DPELHQWDOHV�QDWXUDOHV�

E��'HVKLGUDWDFLäQ��UHGXFFLäQ�GHO�FRQWHQLGR�GH�DJXD�GH�ORV�DOLPHQWRV�SRU�DFFLäQ�GHO�FDORU�
DUWLILFLDO�

F��/LRILOL]DFLäQ��UHGXFFLäQ�GHO�FRQWHQLGR�GH�DJXD�GH�ORV�DOLPHQWRV�PHGLDQWH�FRQJHODFLäQ�\�
VXEOLPDFLäQ�GH�DTXÚOOD�

 �������6DOD]yQ�
&RQVLVWH�HQ�WUDWDU�ORV�DOLPHQWRV�SRU�OD�VDO�FRPHVWLEOH�\�RWURV�FRQGLPHQWRV��HQ�VX�FDVR�HQ�

FRQGLFLRQHV�\�WLHPSRV�DSURSLDGRV�SDUD�FDGD�SURGXFWR��PHGLDQWH�ORV�VLJXLHQWHV�SURFHVRV�

D�� 6DOD]äQ� HQ� VHFR��� &RQVLVWH� HQ� DSOLFDU� OD� VDO� FRQ� R� VLQ� RWURV� FRQGLPHQWRV� D� ORV�
DOLPHQWRV�

E�� 6DOD]äQ� HQ� VDOPXHUD��� &RQVLVWH� HQ� WUDWDU� ORV� DOLPHQWRV� FRQ� VROXFLRQHV� VDOLQDV� GH�
FRQFHQWUDFLäQ�YDULDEOH�

 �������$KXPDGR�
&RQVLVWH� HQ� VRPHWHU� ORV� DOLPHQWRV� D� OD� DFFLäQ� GH� ORV� SURGXFWRV� SURFHGHQWHV� GH� OD�

FRPEXVWLäQ� LQFRPSOHWD� GH� PDGHUDV� DXWRUL]DGDV� GH� SULPHU� XVR�� SXGLHQGR� PH]FODUVH� HQ�
GLVWLQWDV�SURSRUFLRQHV�FRQ�SODQWDV�DURPÒWLFDV�LQRIHQVLYDV�

,JXDOPHQWH� SRGUÒQ� XWLOL]DUVH� ORV� SURGXFWRV� QDWXUDOHV� FRQGHQVDGRV� SURFHGHQWHV� GH� OD�
FRPEXVWLäQ�GH�ODV�PDGHUDV�SHUPLWLGDV�

 �������(QFXUWLGR�
&RQVLVWH�HQ�VRPHWHU�D� OD�DFFLäQ�GHO�YLQDJUH��GH�RULJHQ�YÞQLFR��FRQ�R�VLQ�DGLFLäQ�GH�VDO��

D]ëFDUHV�X�RWURV�FRQGLPHQWRV�ORV�DOLPHQWRV�YHJHWDOHV�HQ�VX�HVWDGR�QDWXUDO��ORV�TXH�KDQ�VLGR�
WUDWDGRV�FRQ�VDOPXHUD�R�ORV�TXH�KDQ�VXIULGR�XQD�IHUPHQWDFLäQ�OÒFWLFD�

 �������(VFDEHFKDGR�
&RQVLVWH�HQ�VRPHWHU�ORV�DOLPHQWRV�GH�RULJHQ�DQLPDO�FUXGRV��FRFLGRV�R�DULWRV�D�OD�DFFLäQ�

GHO�YLQDJUH�GH�RULJHQ�YLQLFR�\�GH�OD�VDO�FRQ�R�VLQ�DGLFLäQ�GH�RWURV�FRQGLPHQWRV�

 �������2WURV�SURFHGLPLHQWRV�
/RV� DOLPHQWRV� VH� SRGUÒQ� VRPHWHU� WDPELÚQ�� D� RWURV� WUDWDPLHQWRV� GH� FRQVHUYDFLäQ�

DXWRUL]DGRV�� FRQ�D]ëFDUHV��DFHLWHV�� OÞTXLGRV�DOFRKäOLFRV��SURGXFWRV�DOLPHQWLFLRV�QDWXUDOHV�\�
DGLWLYRV�SHUPLWLGRV��VXMHWÒQGRVH�HQ�WRGRV�ORV�FDVRV�D�OÞPLWHV�GH�WROHUDQFLD�

 �������&RQGLFLRQHV�HVSHFtILFDV�
3DUD�ORV�DOLPHQWRV�FRQVHUYDGRV�VH�HVWDEOHFHQ�ODV�VLJXLHQWHV�
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D�� /RV� SURFHGLPLHQWRV� GH� FRQVHUYDFLäQ� GHEHUÒQ� JDUDQWL]DU� VLHPSUH� ODV� FRQGLFLRQHV�
KLJLÚQLFR�VDQLWDULDV�UHTXHULGDV�SDUD�ORV�DOLPHQWRV�VRPHWLGRV�D�HVWRV�WUDWDPLHQWRV�

E��&DGD�SURFHVR�GH�FRQVHUYDFLäQ�XWLOL]DGR�GHEHUÒ�FXPSOLU� WRGRV� ORV�UHTXLVLWRV�H[LJLGRV�
HQ�VX�FDVR�

F��/D�FRQVHUYDFLäQ�GH�DOLPHQWRV�SRU�UDGLDFLRQHV�LRQL]DQWHV�VH�DXWRUL]DUÒ�VLHPSUH�TXH�VH�
KD\D� FRPSUREDGR�� SRU� SURFHGLPLHQWRV� DGRSWDGRV� LQWHUQDFLRQDOPHQWH�� TXH� HO� DOLPHQWR� DVÞ�
FRQVHUYDGR�HVWÒ�H[HQWR�GH�SHOLJUR�SDUD�HO�FRQVXPLGRU�

G�� /DV� SURSRUFLRQHV� PÒ[LPDV� GH� KXPHGDG� GH� ORV� SURGXFWRV� FRQVHUYDGRV� SRU� ORV�
SURFHGLPLHQWRV�GH�GHVHFDFLäQ��GHVKLGUDWDFLäQ�\�OLRILOL]DFLäQ��QR�GHEHUÒQ�H[FHGHU�GH�ORV�TXH�
OH�HVWDEOH]FDQ�SHUD�FDGD�XQR�GH�HOORV��HQ�OD�5HJODPHQWDFLäQ�RSRUWXQD�

 �������3URKLELFLRQHV���4XHGD�SURKLELGR��
D�� 5HFRQJHODU� DOLPHQWRV� TXH� KDELHQGR� VLGR� FRQJHODGRV� KD\DQ� H[SHULPHQWDGR� XQ�

DXPHQWR�GH�WHPSHUDWXUD�TXH�ORV�KDJD�SHUGHU�VXV�FDUDFWHUÞVWLFDV�HVSHFÞILFDV�
E��(Q�HO�DKXPDGR��XWLOL]DU�FRPR�FRPEXVWLEOH�PDGHUDV�UHVLQRVDV��H[FHSWR� ODV�GH�DEHWR��

PDGHUDV� TXH� SURSRUFLRQHQ� RORU� R� VDERU� GHVDJUDGDEOHV�� MXQFRV�� ]XURV� GH� PDÞ]� \� RWURV�
PDWHULDOHV� TXH� GHSRVLWHQ� KROOÞQ� VREUH� HO� DOLPHQWR� \�PDWHULDOHV� GH� GHVHFKR� R� TXH� SXHGDQ�
GHVSUHQGHU�VXVWDQFLDV�Wä[LFDV�

F�� 8WLOL]DU� HQ� OD� FRQVHUYDFLäQ� GH� ORV� DOLPHQWRV� PDWHULDV� SULPDV� TXH� QR� UHëQDQ� ODV�
FRQGLFLRQHV�H[LJLGDV�HQ�HO�&äGLJR�$OLPHQWDULR�(VSDâRO�\�GLVSRVLFLRQHV�TXH�OR�GHVDUUROODQ�

 ������
/RV� DOLPHQWRV� FRQVHUYDGRV�� FXDQGR� VH� HQYDVHQ�� KDEUÒQ� GH� VHUOR� HQ� ODV� LQGXVWULDV� GH�

RULJHQ�R�HQ�RWURV�HVWDEOHFLPLHQWRV�DXWRUL]DGRV�D�WDO�HIHFWR�
/RV�HQYDVHV�KDEUÒQ�GH�IDEULFDUVH�\�UHYHVWLUVH��HQ�VX�FDVR��FRQ�PDWHULDOHV�DXWRUL]DGRV�\�

DGHFXDGRV�SDUD�FDGD�DOLPHQWR�
(Q� ORV� UäWXORV� R� HWLTXHWDV� GHO� HQYDVH� VH� LQGLFDUÒ� HO� SURFHGLPLHQWR� GH� FRQVHUYDFLäQ�

XWLOL]DGR�� FXDQGR� VX� RPLVLäQ� SXHGD� FUHDU� FRQIXVLäQ� HQ� HO� FRQVXPLGRU�� DVLPLVPR� VH�
VHâDODUÒQ�ODV�LQVWUXFFLRQHV�SDUD�VX�FRQVHUYDFLäQ�VL�SURFHGLHUH�

&$3Ë78/2�9,

 �������$OPDFHQDPLHQWR�
6H� HQWLHQGH� SRU� DOPDFHQDPLHQWR� DGHFXDGR� GH� ORV� SURGXFWRV� FRPSUHQGLGRV� HQ� HVWH�

&äGLJR��VX�SHUPDQHQFLD�HQ�ORFDOHV�FHUUDGRV��FREHUWL]RV�\�HVSDFLRV�DELHUWRV�TXH��FRQIRUPH�D�
ODV�QRUPDV�GHO�&DSÞWXOR�,,,�GH�HVWH�&äGLJR�\�GLVSRVLFLRQHV�FRPSOHPHQWDULDV��UHVXOWHQ�DSWRV�D�
HVWRV�ILQHV�

 �������&RQGLFLRQHV�JHQHUDOHV�GH�DOPDFHQDPLHQWR�
(O�DOPDFHQDPLHQWR�UHXQLUÒ�ODV�VLJXLHQWHV�FRQGLFLRQHV�JHQHUDOHV�

D��'LVWULEXFLäQ�GH� ORV�DOLPHQWRV�HQ�SLODV�R� ORWHV�TXH�JXDUGHQ� OD�GHELGD�GLVWDQFLD�HQWUH�
HOORV��\�FRQ�SDUHGHV��VXHORV�\�WHFKRV�

E��8WLOL]DFLäQ�GH�HVSDFLRV�HQ�VXSHUILFLH�\�DOWXUD�\�VLVWHPD�GH�DOPDFHQDPLHQWR�DGHFXDGRV�
DO�PRYLPLHQWR��UHFHSFLäQ��PDQLSXODFLäQ�\�H[SHGLFLäQ�

F�� 5RWDFLäQ� GH� H[LVWHQFLDV� \� UHPRFLRQHV� SHULäGLFDV� HQ� IXQFLäQ� GHO� WLHPSR� GH�
DOPDFHQDPLHQWR�\�FRQGLFLRQHV�GH�FRQVHUYDFLäQ�TXH�H[LMD�FDGD�SURGXFWR�

G��5HFRQRFLPLHQWR�H�LQVSHFFLäQ�SHULäGLFRV�GH�ODV�FRQGLFLRQHV�GHO� ORFDO�\�GHO�HVWDGR�GH�
ORV�DOLPHQWRV�

H�� 5HWLUDGD� GH� ORV� DOLPHQWRV� GHWHULRUDGRV�� LQIHVWDGRV� R� FRQWDPLQDGRV�� DVÞ� FRPR� GH�
DTXHOORV�FX\RV�HQYDVHV�DSDUH]FDQ�URWRV��6H�SURFHGHUÒ��VHJëQ�ORV�FDVRV��D�VX�LQXWLOL]DFLäQ�R�
D�VX�GHVWLQR�D�RWURV�XVRV�TXH�QR�VHDQ�HO�FRQVXPR�KXPDQR��&RQ�UHVSHFWR�DO�ORFDO�VH�WRPDUÒQ�
ODV�PHGLGDV�DSURSLDGDV�SDUD�HYLWDU�XOWHULRUHV�FRQWDPLQDFLRQHV�
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 �������$OPDFHQDPLHQWR�GH�DOLPHQWRV�HQ�JHQHUDO�
(Q�HO�DOPDFHQDPLHQWR�GH�ORV�DOLPHQWRV�VH�WRPDUÒQ�ODV�VLJXLHQWHV�PHGLGDV��GH�FDUÒFWHU�

JHQHUDO�

D�� 7HPSHUDWXUDV� DGHFXDGDV�� GH� PDQHUD� TXH� ORV� DOLPHQWRV� QR� VXIUDQ� DOWHUDFLRQHV� R�
FDPELRV�HQ�VXV�FDUDFWHUHV�LQLFLDOHV�

E��+XPHGDG�UHODWLYD��GH�DFXHUGR�FRQ�OD�QDWXUDOH]D�GHO�SURGXFWR�
F��&RQYHQLHQWH�FLUFXODFLäQ�GH�DLUH�
G��$LVODPLHQWR�GH�ORV�DUWÞFXORV�TXH�GHVSLGDQ�RORUHV�GH�DTXHOORV�RWURV�TXH�SRU�QDWXUDOH]D�

SXHGDQ�DEVRUEHUORV�
H�� 3URWHFFLäQ� FRQWUD� OD� DFFLäQ� GLUHFWD� GH� OD� OX]� VRODU�� FXDQGR� VHD� SHUMXGLFLDO� SDUD� HO�

SURGXFWR�

 �������$OPDFHQDPLHQWR�GH�DOLPHQWRV�SHUHFHGHURV�
(Q� HO� DOPDFHQDPLHQWR� GH� ORV� DOLPHQWRV� SHUHFHGHURV� VH� FXPSOLUÒQ� ODV� FRQGLFLRQHV�

DGHFXDGDV�D�OD�QDWXUDOH]D�HVSHFÞILFD�GH�FDGD�XQR�GH�HOORV�\��DGHPÒV��GH�OD�WHPSHUDWXUD�\�
KXPHGDG�UHODWLYD�TXH�H[LMDQ�ODV�VHâDODGDV�HQ�ORV�DSDUWDGRV�F���G��\�H��GHO�DUWÞFXOR�DQWHULRU�

 �������7UDQVSRUWH�
6H�HQWLHQGH�SRU�WUDQVSRUWH�ODV�RSHUDFLRQHV�TXH�FRPSUHQGHQ�HO�WUDVODGR�GH�ORV�DOLPHQWRV�

\�ORV�PHGLRV�QHFHVDULRV�SDUD�FRQVHJXLUOR�

 �������&RQGLFLRQHV�JHQHUDOHV�GH�WUDQVSRUWH�
(O� WUDQVSRUWH� GH� DOLPHQWRV� GHEHUÒ� DGDSWDUVH� D� ODV� FRQGLFLRQHV� DGHFXDGDV� SDUD� FDGD�

FODVH�GH�SURGXFWR�
7RGRV�ORV�PDWHULDOHV�GH�ORV�PHGLRV�GH�WUDQVSRUWH�\�GH�SURWHFFLäQ�HPSOHDGRV�UHXQLUÒQ�ODV�

FRQGLFLRQHV�SUHYLVWDV�HQ�HO�&DSÞWXOR�,9�GH�HVWH�&äGLJR�

 �������'HVLQIHFFLyQ�
/D�GHVLQIHFFLäQ�GH�WRGD�FODVH�GH�DOPDFHQHV�\�PHGLRV�GH�WUDQVSRUWH�VHUÒ�REOLJDWRULD��\�VH�

HIHFWXDUÒ� SRU� HO� SHUVRQDO� LGäQHR� FRQ� ORV� SURFHGLPLHQWRV� DSUREDGRV� SRU� ODV� GLVSRVLFLRQHV�
FRUUHVSRQGLHQWHV�

 �������3URKLELFLRQHV�
6H�SURKÞEH�

D�� $OPDFHQDU� \� WUDQVSRUWDU� SURGXFWRV� DOLPHQWLFLRV� MXQWR� D� VXVWDQFLDV� Wä[LFDV��
SDUDVLWLFLGDV��URGHQWLFLGDV�\�RWURV�DJHQWHV�GH�SUHYHQFLäQ�\�H[WHUPLQDFLäQ��VLQ�JXDUGDU��VHJëQ�
ORV�FDVRV��OD�GHELGD�VHSDUDFLäQ�R�GLVWDQFLD�

E��$OPDFHQDU�\�WUDQVSRUWDU�SDUWLGDV�GH�DOLPHQWRV�DOWHUDGRV��FRQWDPLQDGRV��DGXOWHUDGRV�\�
IDOVLILFDGRV��MXQWR�FRQ�RWURV�DSWRV�SDUD�HO�FRQVXPR�KXPDQR�

F�� (PSOHDU� HQ� HO� DOPDFHQDPLHQWR� \� WUDQVSRUWH� LQVWDODFLRQHV� IULJRUÞILFDV�� LVRWHUPDV� R�
DFRQGLFLRQDGDV� QR� DXWRUL]DGDV� SDUD� HVWH� ILQ� R� DJHQWHV� UHIULJHUDQWHV� QR� DSUREDGRV� FRQ�
FDUÒFWHU�JHQHUDO�R�HVSHFÞILFR�SRU�ODV�$XWRULGDGHV�FRUUHVSRQGLHQWHV�

G��8WLOL]DU�R�KDELOLWDU�SDUD�HO�DOPDFHQDPLHQWR�\�WUDQVSRUWH�GH�DOLPHQWRV��JDUDMHV��ORFDOHV��
OXJDUHV�SURYLVLRQDOHV�R�YHKÞFXORV�TXH�QR�UHëQDQ�ODV�FRQGLFLRQHV�VHâDODGDV�HQ�ORV�&DSÞWXORV�
FRUUHVSRQGLHQWHV�GH�HVWH�&äGLJR�

H��$OPDFHQDU�\�WUDQVSRUWDU�SURGXFWRV�DOLPHQWLFLRV�GLVSXHVWRV�SDUD�OD�YHQWD�TXH�QR�HVWÚQ�
GHELGDPHQWH�URWXODGRV�R�HWLTXHWDGRV�\�SUHFLQWDGRV�

 �������,QVSHFFLyQ�VDQLWDULD�
/DV�(PSUHVDV�DIHFWDGDV�SRU�HVWH�&äGLJR�HVWDUÒQ�REOLJDGDV�D�SURSRUFLRQDU�DO�6HUYLFLR�GH�

,QVSHFFLäQ�ORV�LQIRUPHV�QHFHVDULRV�VREUH�ODV�PHUFDQFÞDV�DOPDFHQDGDV�R�WUDQVSRUWDGDV�
&XDQGR�GXUDQWH�HO�WUDQVSRUWH�VH�UHDOLFHQ�YHQWDV�HQ�IRUPD�DPEXODQWH�VH�VRPHWHUÒQ�D�ODV�

GLVSRVLFLRQHV�GH�HVWH�&äGLJR�\�VXV�FRPSOHPHQWDULDV�
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&$3Ë78/2�9,,

&$3Ë78/2�9,,,

 �������0LVLyQ�GH�ORV�7pFQLFRV�WLWXODGRV�
6LQ�SHUMXLFLR�GH�ODV�REOLJDFLRQHV�JHQHUDOHV�GHWHUPLQDGDV�HQ�OD�OHJLVODFLäQ�YLJHQWH��VHUÒQ�

GH�VX�FRPSHWHQFLD�ODV�VLJXLHQWHV�IXQFLRQHV�

D��/D�GLUHFFLäQ�GH�ORV�SURFHVRV�WÚFQLFRV�
E�� /D� FRPSUREDFLäQ� \� YLJLODQFLD� GH� OD� FDOLGDG� GH� ODV� PDWHULDV� SULPDV� \� SURGXFWRV�

HODERUDGRV�
F�� /D� SURSRVLFLäQ� GH� VXJHVWLRQHV� UD]RQDGDV� D� VXV� HPSUHVDV� HQ� RUGHQ� DO� HVWÞPXOR� \�

GHVDUUROOR�GH� OD� LQYHVWLJDFLäQ�FLHQWÞILFD�\�WÚFQLFD�HQ�DTXHOODV�UDPDV�HQ�TXH�GHVDUUROODQ�VXV�
DFWLYLGDGHV�

G��2WURV�FRPHWLGRV�HVSHFÞILFRV�GH�QDWXUDOH]D�WÚFQLFD�

 �������3ODQWLOOD�GH�7pFQLFRV�
(Q� ODV� UHJODPHQWDFLRQHV� FRUUHVSRQGLHQWHV� VH� GHWHUPLQDUÒ� HO� SHUVRQDO� WÚFQLFR� WLWXODGR�

TXH�GHEDQ�WHQHU�ODV�(PSUHVDV�FRQ�DUUHJOR�D�VXV�DFWLYLGDGHV�\�FDSDFLGDG�GH�SURGXFFLäQ�

 �������5HVSRQVDELOLGDG�GH�ORV�7pFQLFRV�WLWXODGRV�
(Q�ODV� LQGXVWULDV�FX\RV�SURFHVRV�GH�HODERUDFLäQ�R�WUDQVIRUPDFLäQ�H[LMDQ� OD�SUHVHQFLD�H�

DVHVRUDPLHQWR�GH�SHUVRQDO� WÚFQLFR��ÚVWH�VHUÒ�UHVSRQVDEOH��VROLGDULDPHQWH�FRQ�OD�(PSUHVD��
GH�ODV�GHELGDV�FRQGLFLRQHV�TXH�KDQ�GH�UHXQLU�ORV�SURGXFWRV�HODERUDGRV�

 �������2EOLJDFLRQHV�JHQHUDOHV�
7RGR� SHUVRQDO� HVWÒ� REOLJDGR� D� FXPSOLU� HQ� VX� DFWLYLGDG� ODERUDO� ODV� QRUPDV� KLJLÚQLFR�

�VDQLWDULDV�YLJHQWHV��SURKLELÚQGRVHOH�HQ�IRUPD�H[SUHVD�

D�� 6LPXOWDQHDU� VXV� DFWLYLGDGHV� ODERUDOHV�� DXQTXH� VHD� HQ� OD� PLVPD� (PSUHVD�� FRQ� OD�
PDQLSXODFLäQ�GH�KXHVRV��SLHOHV��WUDSRV�YLHMRV��EDVXUD�\�RWURV�GHVSHUGLFLRV�VLPLODUHV�

E��)XPDU�HQ�ORV�ORFDOHV�GH�HODERUDFLäQ��DOPDFHQDPLHQWR�\�GLVWULEXFLäQ�GH�DOLPHQWRV�
F��(IHFWXDU�FRPLGDV�HQ�ORV�SXHVWRV�GH�WUDEDMR�
G��8WLOL]DU�SUHQGDV�GH�WUDEDMR�GLVWLQWDV�GH�ODV�UHJODPHQWDGDV�
H�� (IHFWXDU� DTXHOODV� RSHUDFLRQHV� TXH� H[LMDQ� LPSUHVFLQGLEOHPHQWH� FRQWDFWR� GH� ORV�

DOLPHQWRV�FRQ�ODV�PDQRV�X�RWUDV�SDUWHV�GHO�FXHUSR��VLQ�TXH�SURFHGD�XQD�OLPSLH]D�FXLGDGRVD�
GH�HOODV�

 �������(VWDGR�VDQLWDULR�
(O�SHUVRQDO�DTXHMDGR�GH�HQIHUPHGDG�WUDQVIHULEOH��HQ�FXDOTXLHUD�GH�VXV�SHULRGRV��R�TXH�

VHD�SRUWDGRU�GH�JÚUPHQHV��GHEHUÒ�VHU�H[FOXLGR�GH�WRGD�DFWLYLGDG�GLUHFWDPHQWH�UHODFLRQDGD�
FRQ�ORV�DOLPHQWRV�KDVWD�OD�WRWDO�FXUDFLäQ��FOÞQLFD�\�EDFWHULROäJLFD��GHO�SURFHVR�R�GHO�HVWDGR�GH�
SRUWDGRU�

 �������&DUQHW�VDQLWDULR�
7RGR� HO� SHUVRQDO� TXH� GHVHPSHâH� DFWLYLGDGHV� HQ� HO� VHFWRU� DOLPHQWDULR� GHEHUÒ� SRVHHU�

FDUQHW� VDQLWDULR� LQGLYLGXDO� HQ� HO� TXH�� DGHPÒV� GH� ORV� GDWRV� SHUVRQDOHV� GHO� WLWXODU�� VH� KDUÒ�
FRQVWDU�

D��&RPHWLGR�SURIHVLRQDO�HVSHFÞILFR�

E��9LFLVLWXGHV�SDWROäJLFDV�
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F��&XDQWDV�FRQGLFLRQHV�HVWDEOH]FD�OD�OHJLVODFLäQ�FRUUHVSRQGLHQWH�
G��2WURV�GDWRV�TXH�GLVSRQJDQ�ODV�DXWRULGDGHV�VDQLWDULDV�

 �������9LJLODQFLD�VDQLWDULD�
/RV� 6HUYLFLRV� VDQLWDULRV� HIHFWXDUÒQ� ORV� UHFRQRFLPLHQWRV� SUHFLVRV� \� DGRSWDUÒQ� ODV�

PHGLGDV�RSRUWXQDV�SDUD�JDUDQWL]DU�HO�FXPSOLPLHQWR�GH�WRGR�OR�RUGHQDGR�

&$3Ë78/2�,;

 �������&RQWHQLGR�
/RV�REMHWRV�\�XWHQVLOLRV��DVÞ�FRPR�ORV�ëWLOHV�GH�WUDEDMR��TXH�SXHGDQ�HVWDU�HQ�FRQWDFWR�FRQ�

OD� SLHO� R� ODV�PXFRVDV� VH� DMXVWDUÒQ� D� ODV� FRQGLFLRQHV� JHQHUDOHV� GHO� SUHVHQWH�&DSÞWXOR�� 6H�
FRQVLGHUDUÒQ��HQWUH�RWURV��LQFOXLGRV�HQ�HO�PLVPR�

D��-XJXHWHV�LQIDQWLOHV�
E��0DWHULDO�HVFRODU�
F��0DWHULDO�GH�HVFULWRULR�
G��,QVWUXPHQWRV�PXVLFDOHV�
H��8WLOHV�GH�EDUEHUÞD�\�SHOXTXHUÞD�
I��2EMHWRV�GH�DGRUQR�R�XVR�SHUVRQDO�
J��5RSDV�\�WDSLFHUÞDV�
K��0RELOLDULR�
L��&RFKHV�\�YHKÞFXORV�LQIDQWLOHV�
M��3LQWXUDV��EDUQLFHV�\�ODFDV�GH�XVR�HQ�ORV�DQWHULRUHV�

 �������)DEULFDFLyQ�
(Q�OD�IDEULFDFLäQ�GH�REMHWRV�\�SURGXFWRV�SDUD�ORV�ILQHV�FRQVLJQDGRV�HQ�HO�DUWÞFXOR�DQWHULRU�

VH�REVHUYDUÒQ�ULJXURVDPHQWH�ODV�VLJXLHQWHV�SUHYHQFLRQHV�

D��6H�SURKÞEH�HPSOHDU�SORPR��FLQF�R� ODV�DOHDFLRQHV�TXH�WHQJDQ�PÒV�GHO����SRU�����GH�
HVWRV�PHWDOHV��DXQTXH�VH�KDOOHQ�UHYHVWLGRV�GH�XQ�PHWDO�LQRIHQVLYR�

E��6H�SURKÞEH�OD�SUHVHQFLD�GH�DUVÚQLFR�\�VXV�FRPSXHVWRV�HQ�FXDOTXLHU�FDQWLGDG�
F��/RV�SURGXFWRV�\�WRGDV�ODV�SDUWHV�GH�ORV�REMHWRV�TXH�SXHGDQ�HVWDU�HQ�FRQWDFWR�FRQ�OD�

SLHO�R�ODV�PXFRVDV�KDQ�GH�VHU�IDEULFDGDV�FRQ�PDWHULDOHV�LQRFXRV�GH�ORV�HVSHFLILFDGRV�HQ�HO�
&DSÞWXOR�,9�

 �������&RORUDQWHV�SHUPLWLGRV�
/RV� FRORUDQWHV� \� SLJPHQWRV� HPSOHDGRV� HQ� OD� IDEULFDFLäQ� GH� REMHWRV� SDUD� ORV� ILQHV�

LQGLFDGRV�� VXV� SLQWXUDV�� EDUQLFHV� \� ODFDV�� VH� DMXVWDUÒQ�� HQ� OR� TXH� VHD� GH� DSOLFDFLäQ�� D� OR�
FRQVLJQDGR�HQ�HO�&DSÞWXOR�;;;,�

6H�FRQVLGHUDQ�LQRFXDV�D�HVWRV�ILQHV�\�VH�SHUPLWHQ�ODV�VDOHV�LQVROXEOHV�GH�EDULR��FDGPLR�\�
FURPR�� HO� ä[LGR� GH� FLQF�� HO� OLWRSäQ� \� HO� D]XO� GH� 3UXVLD�� 7RGRV� ORV� FRORUHV� PHWÒOLFRV�
LQFRUSRUDGRV� SRU� IXVLäQ� DO� YLGULR� \� ORV� HVPDOWHV�� FRQ� WDO� TXH� QR� FHGDQ� SORPR� R� FLQF� SRU�
WUDWDPLHQWR� FRQ� VROXFLäQ� GH� ÒFLGR� DFÚWLFR� DO� �� SRU� ���� GXUDQWH� YHLQWLFXDWUR� KRUDV�� D�
WHPSHUDWXUD�DPELHQWH�

 �������&RORUDQWHV�SURKLELGRV�
6H� FRQVLGHUDQ�� HQWUH� RWURV�� FRORUDQWHV� QRFLYRV�� FX\R� XVR� TXHGD� SURKLELGR� D� HVWRV�

HIHFWRV�

D��/RV�FRORUDQWHV�PLQHUDOHV�TXH�FRQWHQJDQ�DQWLPRQLR��DUVÚQLFR��FREUH��PHUFXULR��XUDQLR��
PÒV�GH�XQ���SRU�����GH�SORPR��HO�ä[LGR�GH�FURPR�\�ODV�VDOHV�VROXEOHV�R�FDUERQDWRV�GR�EDULR��
FDGPLR��FURPR�\�FLQF�
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E��/RV�FRORUDQWHV�RUJÒQLFRV�TXH�FRQWHQJDQ�ÒFLGR�SÞFULFR��GLQLWUR�FUHVRO��R�TXH�QR�ILJXUHQ�
HQ�ODV�OLVWDV�SRVLWLYDV�GH�HVWH�&äGLJR�

F��/DV�SXUSXULQDV�QR�SRGUÒQ�VHU�D�EDVH�GH�FREUH�R�VXV�DOHDFLRQHV�

 �������&RORUHDGR�GHO�FDXFKR�
/RV� REMHWRV� \� SLH]DV� GH� FDXFKR� R� GH� VXFHGÒQHRV� GHO� PLVPR�� \D� VHDQ� HOÒVWLFRV� R�

HQGXUHFLGRV��SRGUÒQ�HVWDU�FRORUHDGRV�FRQ�VXOIXUR�GH�DQWLPRQLR�R�FDGPLR�\�FRPSXHVWRV�GH�
FLQF�LQVROXEOHV�HQ�DJXD�

 �������3LQWXUDV�LQIDQWLOHV�
/RV� OÒSLFHV� GH� FRORU� \� SLQWXUDV� ,QIDQWLOHV� QR� SRGUÒQ� FRQWHQHU� RWURV� FRORUDQWHV� R�

SLJPHQWRV�TXH�ORV�DXWRUL]DGRV�HQ�HO�DUWÞFXOR���������

 �������3LQWXUDV�\�WLQWD�FKLQD�
/D�WLQWD�FKLQD��ORV�FRORUHV�DO�SDVWHO�R�DO�äOHR�\�RWURV�SLJPHQWRV�GH�XVR�DUWÞVWLFR�R�WÚFQLFR�

SRGUÒQ� FRQWHQHU� VXVWDQFLDV� QR� SHUPLWLGDV� VLHPSUH� TXH� OOHYHQ� FODUDPHQWH� HVSHFLILFDGR� HQ�
VXV�HQYROWXUDV�TXH�QR�VRQ�DSURSLDGRV�SDUD�HO�XVR�HVFRODU��GRPÚVWLFR�R�GH�HVFULWRULR�

 �������7LQWDV�\�RWURV�
/DV�WLQWDV��\D�VHDQ�SDUD�HVFULWXUD��SDUD�LPSUHQWD�R�OLWRJUDIÞD��JRPDV�GH�ERUUDU�\�GH�SHJDU��

SDSHOHV�XVXDOHV�\�GH�FDOFR�SDUD�XVR�HVFRODU�R�GH�HVFULWRULR��HVWDUÒQ�H[HQWRV�GH�DUVÚQLFR��
SORPR�\�RWUDV�VXVWDQFLDV�QRFLYDV�

 �������3LQWXUDV�SDUD�OD�FRQVWUXFFLyQ�
/RV�FRORUHV�\�SLJPHQWRV�DO�DJXD�\�FROD�HPSOHDGRV�HQ�OD�SLQWXUD�QR�FRQWHQGUÒQ�DUVÚQLFR�

QL�SORPR�

 �������7H[WLOHV��SDSHOHV�\�FXHURV�
/RV� WHMLGRV� \� ILEUDV� WH[WLOHV� HPSOHDGRV� HQ� OD� FRQIHFFLäQ� GH� FRUWLQDV�� WDSLFHV�� WDSHWHV��

DOIRPEUDV� \� WDSLFHUÞD� GH� PXHEOHV�� ORV� SDSHOHV� SLQWDGRV�� PÒVFDUDV� \� RWURV� DUWÞFXORV�
GRPÚVWLFRV� GH� FDUWäQ� R� GH� SDSHO�� ODV� IORUHV� DUWLILFLDOHV� \� ORV� DUWÞFXORV� GH� FXHUR� GH� XVR�
SHUVRQDO�R�GRPÚVWLFR�GHEHUÒQ�HVWDU�H[HQWRV�GH�DUVÚQLFR�

 �������3URGXFWRV�YDULRV�
/D� FULQ�� VHGD�� JXDWD�� SHORWH�� UHVLGXRV� WH[WLOHV� \� RWURV� SURGXFWRV� VHPHMDQWHV� GHEHUÒQ�

GHVLQIHFWDUVH� SRU� ODV� LQGXVWULDV� FRUUHVSRQGLHQWHV� DQWHV� GH� VHU� XVDGRV� HQ� OD� IDEULFDFLäQ� \�
UHOOHQR�GH� WDSLFHUÞDV�GH�PXHEOHV��FROFKRQHV��DOPRKDGDV�\�RWURV�REMHWRV�GH�XVR�GRPÚVWLFR��
JXDQWHV�GH�WUDEDMR��FHSLOORV�\�REMHWRV�VLPLODUHV�

7(5&(5$�3$57(

&$3Ë78/2�;

6HFFLRQ�����*HQHUDOLGDGHV�VREUH�FDUQHV�\�GHVSRMRV

 �������'HILQLFLyQ�\�FDUDFWHUHV�GH�OD�FDUQH�

&RQ� OD� GHQRPLQDFLyQ� JHQpULFD� GH� FDUQH� VH� FRPSUHQGH� OD� SDUWH� FRPHVWLEOH� GH� ORV�
P~VFXORV�GH�ORV�EyYLGRV��yYLGRV��V~LGRV��FiSULGRV��pTXLGRV�\�FDPpOLGRV�VDQRV��VDFULILFDGRV�
HQ�FRQGLFLRQHV�KLJLpQLFDV��3RU�H[WHQVLyQ��VH�DSOLFD� WDPELpQ�D� OD�GH� ORV�DQLPDOHV�GH�FRUUDO��
FD]D�GH�SHOR�\�SOXPD�\�PDPtIHURV�PDULQRV�
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/D�FDUQH�VHUi�OLPSLD��VDQD��GHELGDPHQWH�SUHSDUDGD�H�LQFOXLUi�ORV�P~VFXORV�GHO�HVTXHOHWR�
\�ORV�GH�OD�OHQJXD��GLDIUDJPD�\�HVyIDJR��FRQ�R�VLQ�JUDVD��SRUFLRQHV�GH�KXHVR��SLHO��WHQGRQHV��
DSRQHXURVLV��QHUYLRV�\�YDVRV�VDQJXtQHRV�TXH�QRUPDOPHQWH�DFRPSDxDQ�DO�WHMLGR�PXVFXODU�\�
TXH�QR�VH�VHSDUDQ�GH�pVWH�HQ�HO�SURFHVR�GH�SUHSDUDFLyQ�GH�OD�FDUQH�

3UHVHQWDUi�RORU�FDUDFWHUtVWLFR��\�VX�FRORU�GHEH�RVFLODU�GHO�EODQFR�URViFHR�DO�URMR�RVFXUR��
GHSHQGLHQGR�GH�OD�HVSHFLH�DQLPDO��UD]D��HGDG��DOLPHQWDFLyQ��IRUPD�GH�VDFULILFLR�\�SHUtRGR�GH�
WLHPSR�WUDQVFXUULGR�GHVGH�TXH�DTXpO�IXH�UHDOL]DGR�

 �������&DQDO�

6H�HQWLHQGH�SRU�FDQDO�HO�FXHUSR�GH�ORV�DQLPDOHV�GH�ODV�HVSHFLHV�FLWDGDV�GHVSURYLVWR�GH�
YtVFHUDV� WRUiFLFDV�� DEGRPLQDOHV� \� SHOYLDQDV�� H[FHSWR� ORV� ULxRQHV�� FRQ� R� VLQ� SLHO�� SDWDV� \�
FDEH]D�

/DV�FDQDOHV�GHEHUiQ�SUHVHQWDU�PDVDV�PXVFXODUHV�FRQYHQLHQWHPHQWH�GHVDUUROODGDV�SRU�
WRGR�HO�FRQMXQWR�GH�VX�FXHUSR��/D�JUDVD�GH�FREHUWXUD�H�LQWHUQD�VH�SUHVHQWDUi�ELHQ�GLVWULEXLGD��
$O�WDFWR�HQ�XQD�VXSHUILFLH�SRU�FRUWH�VH�GHEH�DSUHFLDU�XQWXRVLGDG�ILQD�\�FRQVLVWHQFLD�ILUPH�

 �������&ODVH�

6H�HQWLHQGH�SRU�FODVH�HO�WLSR�GH�FDUQH�TXH�GHQWUR�GH�FDGD�HVSHFLH�DQLPDO�SURSRUFLRQD�OD�
FDQDO�HQ�JHQHUDO��6H�HVWDEOHFHUiQ�GLVWLQWDV�FODVHV�GH�FDUQH��VHJ~Q�OD�HGDG��FDUDFWHUtVWLFDV�
PXVFXODUHV��HVWDGR�GH�HQJUDVDPLHQWR�GHO�DQLPDO�\�GHPiV�FLUFXQVWDQFLDV�TXH�VH�HVWLSXOHQ�
HQ�ODV�UHJODPHQWDFLRQHV�FRPSOHPHQWDULDV�GH�HVWH�&DStWXOR�

 �������&DWHJRUtD�

6H� HQWLHQGH� SRU� FDWHJRUtD� HO� WLSR� GH� FDUQH� TXH� GHQWUR� GH� OD� FDQDO� SURSRUFLRQD� FDGD�
UHJLyQ� DQDWyPLFD� HQ� SDUWLFXODU�� /DV� UHJODPHQWDFLRQHV� FRPSOHPHQWDULDV� HVWDEOHFHUiQ� ODV�
GLVWLQWDV�FDWHJRUtDV�GH�FDUQH�HQ�ODV�GLIHUHQWHV�HVSHFLHV�DQLPDOHV�\�FDQDOHV�

 �������&ODVLILFDFLRQHV�GH�ODV�FDUQHV�

$�HIHFWRV�GH�HVWH�&yGLJR�VH�HVWDEOHFHQ�ODV�FXDWUR�FODVLILFDFLRQHV�VLJXLHQWHV�

D��6HJ~Q� OD�HVSHFLH�DQLPDO�SURGXFWRUD��&DUQHV�GH�EyYLGRV��GH�RYLQRV��GH�FiSULGRV��GH�
V~LGRV��GH�pTXLGRV��GH�FDPpOLGRV�\�GH�FHWiFHRV�

E��6HJ~Q�OD�FODVH�GH�FDQDO�
/DV� QRUPDV�SDUD� OD� DSUHFLDFLyQ� GH� FDUDFWHUHV� GH� FODVLILFDFLyQ� HQ� ODV� GLVWLQWDV� FDQDOHV�

SDUD�VX�LQFOXVLyQ�HQ�ODV�FODVHV�FRUUHVSRQGLHQWHV�VHUiQ�VHxDODGDV�SRU�ODV�UHJODPHQWDFLRQHV�\�
OHJLVODFLyQ�FRPSOHPHQWDULD�GH�HVWH�&yGLJR�

F��6HJ~Q�OD�FDWHJRUtD�
/DV� QRUPDV� SDUD� OD� VHSDUDFLyQ� DGHFXDGD� GH� ODV� UHJLRQHV� DQDWyPLFDV� GH� OD� FDQDO� \�

IRUPDU� ODV� SLH]DV� TXH� LQWHJUDQ� ODV� GLVWLQWDV� FDWHJRUtDV� GH� FDUQH� VHUiQ� VHxDODGDV� SRU� OD�
OHJLVODFLyQ�FRPSOHPHQWDULD�GH�HVWH�&yGLJR�

G��6HJ~Q�OD�IRUPD�HQ�TXH�KDQ�VLGR�FRQVHUYDGDV�\�VX�DSWLWXG�SDUD�HO�FRQVXPR�KXPDQR��
&DUQHV�IUHVFDV��UHIULJHUDGDV��FRQJHODGDV��GHIHFWXRVDV��LPSURSLDV�\�QRFLYDV�

 �������'HVSRMRV�

&RQ� HO� QRPEUH� JHQpULFR� GH� GHVSRMRV� \� D� HIHFWRV� GH� HVWH� &yGLJR�� VH� GHVLJQDQ� WRGDV�
DTXHOODV�SDUWHV� FRPHVWLEOHV�TXH�VH�H[WUDHQ�GH� ORV�DQLPDOHV�GH� ODV�HVSHFLHV� FLWDGDV�HQ�HO�
DUWtFXOR���������GH�HVWH�&DStWXOR��\�TXH�QR�HVWiQ�FRPSUHQGLGDV�GHQWUR�GHO�WpUPLQR�FDQDO�

/RV�GHVSRMRV�FRPSUHQGHQ��KtJDGR��ED]R�� ULxRQHV��JDQJOLRV��SXOPRQHV��FRUD]yQ��VHVRV��
PpGXOD��JOiQGXODV��WLPR��WLURLGHV��SiQFUHDV��VXSUDUUHQDOHV��WHVWtFXORV���HVWyPDJR�H�LQWHVWLQRV�
GH�ORV�UXPLDQWHV��FDOORV�\�JDOOLQHMDV���FRUWH]D�GH�V~LGRV��SDWDV��FDOORV��JHODWLQDV�\�PDQLWDV���
WULSDV�� YHMLJDV�� FDEH]D�� OHQJXD� \� VDQJUH�� 3URFHGHUiQ� GH� DQLPDOHV� VDFULILFDGRV� HQ�
FRQGLFLRQHV�KLJLpQLFDV��GHFODUDGRV�DSWRV�SDUD�HO�FRQVXPR�KXPDQR��\�VH�KDOODUiQ�H[HQWRV�GH�
OHVLRQHV��GH�HQIHUPHGDGHV�LQIHFWRFRQWDJLRVDV�\�SDUDVLWDULDV�
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6HFFLyQ�����'LVSRVLFLRQHV�FRPXQHV�VREUH�FDUQHV

 �������0HUFDGR�GH�FDUQHV�

/DV� FDQDOHV� GH� ODV� FDUQHV� IUHVFDV� GH� FRQVXPR� ORFDO� VHUiQ� PDUFDGDV� FRQ� FDUDFWHUHV�
OHJLEOHV�H� LQGHOHEOHV��D� WLQWD�R� IXHJR��HQ�FDGD�XQR�GH�VXV�©FXDUWRVª��FRPR�PtQLPR��FRQ�HO�
VHOOR�GH�,QVSHFFLyQ�6DQLWDULD�FRUUHVSRQGLHQWH�DO�PDWDGHUR�GH�SURFHGHQFLD��(VWD�PDUFD�SRGUi�
VHU� VXVWLWXLGD� SRU� PDUFKDPRV� PHWiOLFRV�� SOiVWLFRV� R� GH� FXDOTXLHU� RWUD� PDWHULD� TXH� VH�
DXWRULFH��VXMHWRV�D�OD�FDQDO�SRU�SUHFLQWRV�LQYXOQHUDEOHV�

/DV�FDUQHV�GHIHFWXRVDV�TXH�VH�DXWRULFHQ�SDUD�HO�FRQVXPR� OOHYDUiQ�GHEDMR�GHO�VHOOR�GH�
,QVSHFFLyQ�XQD�'��LQLFLDO�GH�GHIHFWXRVD���GH�WDPDxR�LJXDO�DO�GHO�UHVWR�GH�OD�LQVFULSFLyQ��(VWD�
LQLFLDO��GH�DQiORJDV�GLPHQVLRQHV��VHUi�OD�/��LQLFLDO�GH�OLGLD��FXDQGR�ODV�FDQDOHV�SURFHGDQ�GH�
UHVHV� VDFULILFDGDV� HQ� OLGLD�� \� XQD� (� �LQLFLDO� GH� pTXLGR�� FXDQGR� VHDQ� GH� FDEDOODU�� PXODU� R�
DVQDO�

(Q�ODV�FDUQLFHUtDV�VH�FRQVHUYDUi�SDUD�YHQGHU�HQ�~OWLPR�OXJDU� OD�]RQD�GRQGH�VH�KDOOD�HO�
GLVWLQWLYR�GH�OD�,QVSHFFLyQ�6DQLWDULD�GH�ODV�FDUQHV�

/DV� FDQDOHV� GH� ODV� FDUQHV� UHIULJHUDGDV� \� FRQJHODGDV� VHUiQ� PDUFDGDV� R� GLVWLQJXLGDV��
DGHPiV��FRQ�HO�Q~PHUR�GH�UHJLVWUR�RILFLDO�VDQLWDULR�GHO�PDWDGHUR�IULJRUtILFR�GH�SURFHGHQFLD�

/D�FDUQH�WURFHDGD�\�ILOHWHDGD��SDUD�VHU�YHQGLGD��LUi�HQ�HQYDVHV�GH�PDWHULDO�SOiVWLFR�R�GH�
FXDOTXLHU� RWUR� DXWRUL]DGR� HQ� HO� &DStWXOR� ,9� GH� HVWH� &yGLJR�� FRQ� ORV� GLVWLQWLYRV� HQ� FRORU�
FRUUHVSRQGLHQWHV� D� OD� FODVH� \� FDWHJRUtD� TXH� FRUUHVSRQGD�� ILMDGR� HQ� ODV� UHJODPHQWDFLRQHV�
FRPSOHPHQWDULDV��(Q� ODV�EROVDV�\�HQYROWXUDV�FRQVWDUi��DGHPiV�GH� ORV�GDWRV�H[LJLGRV�HQ�HO�
DUWtFXOR� ��������� HO� Q~PHUR� GH� UHJLVWUR� VDQLWDULR� GHO� PDWDGHUR� GH� SURFHGHQFLD�� OOHYDQGR�
VXMHWR�HO�PDUFKDPR�FRUUHVSRQGLHQWH�TXH�JDUDQWLFH�OD�VDOXEULGDG�GH�HVWDV�FDUQHV�

6L� ORV� WUR]RV�� ILOHWHV� R� SLFDGR�� SURFHGLHVHQ� GH� XQ� DOPDFpQ� IULJRUtILFR� DXWRUL]DGR� SDUD�
UHDOL]DU� HVWDV� RSHUDFLRQHV� GH� IUDFFLRQDPLHQWR� GH� FDUQH�� HQ� OD� HQYROWXUD� R� EROVD� \�
PDUFKDPRV� VH� KDUi� FRQVWDU�� DGHPiV� GHO� Q~PHUR� GHO� PDWDGHUR� GH� SURFHGHQFLD�� HO� GHO�
DOPDFpQ�GRQGH�KD�VLGR�IUDFFLRQDGD�

 �������1RUPDV�GH�WURFHR�

/DV� QRUPDV� SDUD� OD� VHSDUDFLyQ� DGHFXDGD� GH� ODV� UHJLRQHV� DQDWyPLFDV� GH� OD� FDQDO� \�
IRUPDU� ODV� SLH]DV� TXH� LQWHJUDQ� ODV� GLVWLQWDV� FDWHJRUtDV� GH� FDUQH� VHUiQ� VHxDODGDV� SRU� ODV�
UHJODPHQWDFLRQHV�FRUUHVSRQGLHQWHV�\�OHJLVODFLyQ�FRPSOHPHQWDULD�GH�HVWH�&yGLJR�

 �������0DQLSXODFLRQHV�

7RGDV� ODV� PDQLSXODFLRQHV� TXH� VH� HIHFW~HQ� HQ� OD� FDUQH� VHUiQ� OOHYDGDV� D� FDER� FRQ� OD�
PD\RU�OLPSLH]D�\�GHVWUH]D��VLQ�TXH�VH�DOWHUHQ�ORV�FDUDFWHUHV�RUJDQROpSWLFRV�QL�VH�SURGX]FDQ�
FRQWDPLQDFLRQHV�EDFWHULDQDV�R� GH�KRQJRV�� UHGXFLHQGR�DO�PtQLPR� ODV� SpUGLGDV�HQ� VX� YDORU�
QXWULWLYR�

6H�SHUPLWHQ�ODV�VLJXLHQWHV�

D��/DYDGR�GH�OD�FDQDO�HQWHUD��PHGLD�FDQDO�R�FXDUWRV�GH�OD�PLVPD�GXUDQWH�ODV�RSHUDFLRQHV�
GHO�WURFHR�FRQ�DJXD�SRWDEOH��HOLPLQDQGR�ORV�UHVLGXRV�\�VXVWDQFLDV�H[WUDxDV�

E��2UHR��QDWXUDO�R�UHIULJHUDGR��GXUDQWH�HO�WLHPSR�SUHFLVR�
F�� 'HVKXHVDGR�� VHSDUDQGR�� PHGLDQWH� GLYHUVRV� FRUWHV�� OD� FDUQH� GHO� KXHVR�� VLJXLHQGR�

GLIHUHQWHV�SODQRV�PXVFXODUHV�
G��7URFHDGR��GLYLGLHQGR�OD�FDQDO�HQ�GLVWLQWDV�SLH]DV�R�UHJLRQHV�DQDWyPLFDV�
(O� WURFHDGR� VH� UHDOL]DUi� HQ� ODV� FDUQHV� IUHVFDV� GHVSXpV� GH� KDEHU� VXIULGR� HO� RUHR�� ELHQ�

SDUD�VX�YHQWD�LQPHGLDWD�R�SDUD�VRPHWHUODV�D�OD�DFFLyQ�GHO�IUtR�\�FRQYHUWLUODV�HQ�UHIULJHUDGDV�R�
FRQJHODGDV��HQ�ODV�FDUQHV�UHIULJHUDGDV��VL� OOHYDQ�FRPR�Pi[LPR�GLH]�GtDV�GHVGH�TXH�IXHURQ�
VDFULILFDGDV�� \� HQ� ODV� FRQJHODGDV�� SUHYLD� GHVFRQJHODFLyQ�� YHULILFDGD� HQ� FRQGLFLRQHV� TXH�
PDQWHQJDQ�LQPXWDEOHV�ODV�FDUDFWHUtVWLFDV�GH�RULJHQ�GH�OD�FDUQH�

H��)LOHWHDGR��IUDFFLRQDQGR�ODV�SLH]DV�GH�FDUQH�HQ�SRUFLRQHV�GH�WDPDxR�DGHFXDGR�SDUD�HO�
FRQVXPR�LQGLYLGXDO�

I��3LFDGR�� IUDFFLRQDQGR� ORV� WUR]RV�R� ILOHWHV�GH�FDUQH�HQ�SRUFLRQHV�GH� WDPDxR� UHGXFLGR��
PHGLDQWH�PiTXLQD�R�LQVWUXPHQWRV�FRUWDQWHV�DGHFXDGRV�

(Q� ORV� HVWDEOHFLPLHQWRV� GH� YHQWD� DO� GHWDOO�� HO� SLFDGR� VH� HIHFWXDUi� D� OD� YLVWD� GHO�
FRPSUDGRU�� 1R� REVWDQWH�� HO� SLFDGR� 3RGUi� UHDOL]DUVH� FRQ� FDUiFWHU� SUHYLR�� HQ� FX\R� FDVR�
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GHEHUi� FXPSOLU� FRQ� ODV� H[LJHQFLDV� TXH� SDUD� HVWH� VXSXHVWR� HVWDEOH]FDQ� ODV� QRUPDV�
HVSHFtILFDV�� (Q� ODV� LQGXVWULDV�� HO� SLFDGR� VH� VXMHWDUi� D� ODV� QRUPDV� HVWDEOHFLGDV� SDUD� VX�
SUHSDUDFLyQ�\�WUDQVIRUPDFLyQ�

 �������&DUQHV�IUHVFDV�

6RQ�DTXHOODV�GH�SURFHGHQFLD�QDFLRQDO�TXH�VyOR�KDQ�VXIULGR� ODV�PDQLSXODFLRQHV�SURSLDV�
GHO�IDHQDGR�\�RUHR��SUHYLDV�D�VX�GLVWULEXFLyQ��\�TXH�VX�WHPSHUDWXUD�GH�FRQVHUYDFLyQ�QR�VHD�
LQIHULRU�D�FHUR�JUDGRV�FHQWtJUDGRV�

 �������&DUQHV�UHIULJHUDGDV�

6RQ� ODV� GH� SURFHGHQFLD� QDFLRQDO� R� LPSRUWDGDV� TXH�� DGHPiV� GH� ODV� PDQLSXODFLRQHV�
SURSLDV� GH� ODV� IUHVFDV�� KDQ� VXIULGR� OD� DFFLyQ� GHO� IUtR� LQGXVWULDO� D� WHPSHUDWXUD� \� KXPHGDG�
DGHFXDGDV� KDVWD� DOFDQ]DU� HQ� HO� FHQWUR� GH� OD� PDVD� PXVFXODU� SURIXQGD� XQD� WHPSHUDWXUD�
OLJHUDPHQWH�VXSHULRU�D�OD�GH�FRQJHODFLyQ�GH�ORV�MXJRV�WLVXODUHV��(VWDV�FDUQHV��KDVWD�VX�YHQWD�
DO�S~EOLFR��VH�PDQWHQGUiQ�HQ�LGpQWLFDV�FRQGLFLRQHV�

 �������&DUQHV�FRQJHODGDV�

6RQ� ODV� GH� SURFHGHQFLD� QDFLRQDO� R� H[WUDQMHUD� TXH�� DGHPiV� GH� ODV� PDQLSXODFLRQHV�
SURSLDV�GH�ODV�IUHVFDV��KDQ�VLGR�VRPHWLGDV�D�OD�DFFLyQ�GHO�IUtR�LQGXVWULDO�KDVWD�FRQVHJXLU�HQ�HO�
LQWHULRU�GH�OD�PDVD�PXVFXODU�XQD�WHPSHUDWXUD�GH�²���D�²���JUDGRV�FHQWtJUDGRV��VHJ~Q�OD�
HVSHFLH� \� WLHPSR� GH� FRQVHUYDFLyQ� SUHYLVLEOH�� (VWDV� FDUQHV� VHUiQ� WUDQVSRUWDGDV� \�
FRQVHUYDGDV� KDVWD� VX� YHQWD� DO� S~EOLFR� D� XQD� WHPSHUDWXUD� QR� VXSHULRU� D� ²��� JUDGRV�
FHQWtJUDGRV�HQ�ORV�HVWDEOHFLPLHQWRV�GH�YHQWD�

 �������&DUQHV�GHIHFWXRVDV�

6RQ�DTXHOODV�TXH��SRU�SURFHGHU�GH�DQLPDOHV�IDWLJDGRV��PDO�QXWULGRV�R�SRU�RWUDV�FDXVDV��
SUHVHQWDQ� GLVPLQXLGR� VX� YDORU� QXWULWLYR�� \� ODV� TXH� WLHQHQ� FRORU�� RORU�� VDERU� R� FRQVLVWHQFLD�
DQRUPDOHV�

(VWDV�FDUQHV�VH�YHQGHUiQ�HQ�ORV�HVWDEOHFLPLHQWRV�GHQRPLQDGRV�EDMD�WDEODMHUtD�
6H�LQFOX\HQ�WDPELpQ�HQ�HVWH�JUXSR�ODV�FDUQHV�SURFHGHQWHV�GH�ODV�UHVHV�VDFULILFDGDV�HQ�

OLGLD�� TXH� QR� SRGUiQ� VHU� YHQGLGDV� HQ� ODV� FDUQLFHUtDV� QRUPDOHV� DO� PLVPR� WLHPSR� TXH� ODV�
LQFOXLGDV�HQ� ORV�DUWtFXORV���������DO����������DPERV� LQFOXVLYH��VLHQGR�REOLJDWRULR�FRORFDU�HQ�
HVWRV�HVWDEOHFLPLHQWRV�\�FRQ�JUDQGHV�FDUDFWHUHV��HO�OHWUHUR�GH�©&DUQH�GH�OLGLDª�

 �������&DUQHV�LPSURSLDV�

6RQ� ODV� TXH� SRU� SURFHGHU� GH� IHWRV� TXH� QR� KDQ� FRPSOHWDGR� VX� SURFHVR� QRUPDO� GH�
GHVDUUROOR�R�ODV�GH�DTXHOODV�HVSHFLHV�DQLPDOHV�FX\R�FRQVXPR�QR�HVWi�DXWRUL]DGR�R�QR�HVWi�
FRPSUHQGLGR�HQ�ORV�KiELWRV�DOLPHQWLFLRV�HVSDxROHV��DXQ�FXDQGR�WHQJDQ�YDORU�QXWULWLYR��QR�VH�
SHUPLWH�OD�YHQWD�QL�HO�FRQVXPR�GH�HVWDV�FDUQHV�

 �������&DUQHV�QRFLYDV�

6RQ�ODV�SRUWDGRUDV�GH�JpUPHQHV�SDWyJHQRV�R�GH�VXV�WR[LQDV�GH�SDUiVLWRV�\�VXV�IRUPDV�
GH� GHVDUUROOR� \� ODV� GH� GHJHQHUDFLRQHV� QHRSOiVLFDV�� DVt� FRPR� ODV� SXWUHIDFWDV� R� PDO�
FRQVHUYDGDV��FX\D�LQJHVWLyQ�SXHGD�SURYRFDU�WUDVWRUQRV�DO�FRQVXPLGRU�

(VWDV�FDUQHV�VHUiQ�GHFRPLVDGDV�

 �������7UDQVSRUWH�

(O� WUDQVSRUWH� GH� ODV� FDUQHV� IUHVFDV� VH� HIHFWXDUi� HQ� YHKtFXORV� FHUUDGRV�� SURWHJLGRV�
FRQYHQLHQWHPHQWH� GH� OD� WHPSHUDWXUD� DPELHQWH� \� UHFXELHUWRV� HQ� VX� LQWHULRU� GH� PDWHULDOHV�
LPSHUPHDEOHV�GH�IiFLO�GHVLQIHFFLyQ�

/DV�FDUQHV��PHGLDV�FDQDOHV�R�FXDUWRV�GH�FDQDO�VH�WUDQVSRUWDUiQ�GH�IRUPD�TXH�QR�WHQJDQ�
FRQWDFWR�HQWUH�Vt�QL�FRQ�ORV�VXHORV�\�SDUHGHV�GHO�YHKtFXOR�

/DV�FDUQHV�UHIULJHUDGDV�\�FRQJHODGDV��PDUFDGDV�HQ�OD�IRUPD�TXH�VH�LQGLFD�HQ�HO�DUWtFXOR�
��������� VHUiQ� UHFXELHUWDV� HQ� HO�PDWDGHUR� GH� SURFHGHQFLD� SRU� WHODV� EODQFDV� \� OLPSLDV�� GH�
~QLFR� XVR�� SURWHJLGDV� SRU� DUSLOOHUD� R�PDWHULDV� VLPLODUHV�� (O� YHKtFXOR� HQ� TXH� VH� HIHFW~H� HO�
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WUDVODGR��DGHPiV�GH�ODV�FRQGLFLRQHV�LQGLFDGDV�SDUD�ORV�GH�ODV�FDUQHV�IUHVFDV��VHUi�LVRWHUPR�
HQ� ODV� UHIULJHUDGDV�� GH� IRUPD� TXH� HQ� HO� LQWHULRU� GH� OD� PDVD� PXVFXODU� QR� DXPHQWH� OD�
WHPSHUDWXUD� PiV� GH� GRV� JUDGRV� FHQWtJUDGRV� DO� OOHJDU� D� GHVWLQR�� /DV� FDUQHV� FRQJHODGDV�
VHUiQ�WUDQVSRUWDGDV�HQ�YHKtFXORV�IULJRUtILFRV�FRQ�WHPSHUDWXUD�LQWHULRU�FRQVWDQWH�QR�VXSHULRU�D�
²���JUDGRV�FHQWtJUDGRV��JDUDQWL]iQGRVH�TXH�HQ�HO�LQWHULRU�GH�OD�PDVD�PXVFXODU�QR�DXPHQWH�
OD� WHPSHUDWXUD� PiV� GH� GRV� JUDGRV� FHQWtJUDGRV� KDVWD� OD� OOHJDGD� DO� DOPDFpQ� IULJRUtILFR�
UHFHSWRU�

/DV� FDUQHV� WURFHDGDV� VHUiQ� HQYDVDGDV� HQ� UHFLSLHQWHV� FRQVWUXLGRV� FRQ� PDWHULDOHV�
DXWRUL]DGRV�HQ�HO�&DStWXOR�,9�GH�HVWH�&yGLJR��&DGD�HPEDODMH�LUi�WDSL]DGR�LQWHULRUPHQWH�FRQ�
XQD� KRMD� R� SHOtFXOD� GH� SDSHO� LPSHUPHDEOH� LGyQHR� GHVGH� HO� SXQWR� GH� YLVWD� VDQLWDULR��
VXILFLHQWHPHQWH� DPSOLD� SDUD� VHU� GREODGD� VREUH� ORV� WUR]RV� GHVSXpV� GH� OOHQR� DTXpO�� /RV�
YHKtFXORV�SDUD�HO�WUDQVSRUWH�GH�HVWDV�FDUQHV�UHXQLUiQ�ODV�FRQGLFLRQHV�VHxDODGDV�SDUD�HO�GH�
ODV�UHIULJHUDGDV�

/RV� GHVSRMRV� LUiQ� FRQWHQLGRV� HQ� FDMDV� R� YDVLMDV� LPSHUPHDEOHV�� FHUUDGDV�
KHUPpWLFDPHQWH��\�GHQWUR�GH�OD�ORFDOLGDG�VH�WUDQVSRUWDUiQ�HQ�YHKtFXORV�DQiORJRV�D�ORV�GH�ODV�
FDUQHV�IUHVFDV�

3DUD� VX� WUDQVSRUWH� IXHUD� GH� HOOD� VHUi� SUHFLVR� UHIULJHUDUORV�� FRQJHODUORV� R� VDQFRFKDUORV�
SUHYLDPHQWH�� VHJ~Q� OD�GLVWDQFLD� \� FRPXQLFDFLRQHV�GHO� SXQWR�GH�GHVWLQR��HPSOHDQGR�HQ�VX�
WUDVODGR�YHKtFXORV�IULJRUtILFRV�R�LVRWHUPRV�

/DV� ©FDUQHV� GH� OLGLDª� VHUiQ� FRQVXPLGDV� HQ� HO� WpUPLQR� PXQLFLSDO� GRQGH� IXHURQ�
VDFULILFDGDV� ODV� UHVHV�� H[FHSWR� HQ� ORV� FDVRV� TXH� H[SUHVDPHQWH� DXWRULFHQ� ODV� DXWRULGDGHV�
VDQLWDULDV�FXPSOLpQGRVH�HQWRQFHV��\�SDUD�VX�WUDQVSRUWH��ODV�FRQGLFLRQHV�VHxDODGDV�SDUD�ODV�
FDUQHV�UHIULJHUDGDV�

/RV� YHKtFXORV� HPSOHDGRV� SDUD� HO� WUDQVSRUWH� GH� FDUQHV� WHQGUiQ� HVWH� GHVWLQR�
H[FOXVLYDPHQWH� \� OOHYDUiQ� XQ� OHWUHUR� HQ� JUDQGHV� FDUDFWHUHV� TXH� GLJD�� ©7UDQVSRUWH� GH�
FDUQHVª�

(Q� ORV� FDVRV� GH� YHKtFXORV� LVRWHUPRV� R� IULJRUtILFRV� GHVWLQDGRV� DO� WUDQVSRUWH� GH� FDUQHV��
OOHYDUiQ� DGHPiV� GH� HVWH� OHWUHUR� HO� FDOLILFDWLYR� FRUUHVSRQGLHQWH� D� VX� FRQGLFLyQ� IULJRUtILFD� R�
LVRWpUPLFD�

/DV� FDUQHV� GH� pTXLGRV� VHUiQ� WUDQVSRUWDGDV� HQ� YHKtFXORV� GHGLFDGRV� D� HVWD� ILQDOLGDG��
RVWHQWDQGR�HO�OHWUHUR�GH�©7UDQVSRUWH�GH�FDUQHV�GH�pTXLGRª��6HUiQ�GH�FRQVXPR�ORFDO��DO�LJXDO�
TXH�ODV�GH�OLGLD�

/DV�FDUQHV�UHIULJHUDGDV�\�FRQJHODGDV�SURFHGHQWHV�GH�LPSRUWDFLyQ�HVWDUiQ�VXMHWDV�D�ODV�
QRUPDV�VHxDODGDV�SDUD�HO�WUDQVSRUWH��WURFHDGR��LQGXVWULDOL]DFLyQ�\�FRPHUFLR�TXH�VH�VHxDODQ�
HQ�HVWH�&yGLJR�

/D�5HJODPHQWDFLyQ�FRUUHVSRQGLHQWH�VHxDODUi�ORV�UHTXLVLWRV�FRPSOHPHQWDULRV�TXH�GHEDQ�
REVHUYDUVH�HQ�HO�WUDQVSRUWH�GH�ODV�FDUQHV�

 �������9HQWD�

/D�FDUQH�IUHVFD�QR�SRGUi�VHU�REMHWR�GH�FRPHUFLR�IXHUD�GH�OD�ORFDOLGDG�GRQGH�UDGLTXH�HO�
PDWDGHUR� HQ� TXH� VH� REWXYR�� VX� YHQWD� VH� UHDOL]DUi� HQ� HVWDEOHFLPLHQWRV� GHGLFDGRV� D� HVWD�
ILQDOLGDG�\�UHXQLUiQ�ODV�FRQGLFLRQHV�JHQHUDOHV�VHxDODGDV�HQ�HO�&DStWXOR�,,,�GH�HVWH�&yGLJR�\�
ODV�TXH�GHWHUPLQHQ�ODV�UHJODPHQWDFLRQHV�FRUUHVSRQGLHQWHV�

/RV� HVWDEOHFLPLHQWRV� GH� YHQWD� GH� FDUQHV� GHIHFWXRVDV� WHQGUiQ� VREUH� VX� IDFKDGD� XQ�
OHWUHUR� GH� JUDQGHV� FDUDFWHUHV� TXH� GLJD�� ©%DMD� WDEODMHUtDª�� \� ORV� GHVWLQDGRV� D� OD� YHQWD� GH�
FDUQH�GH�pTXLGRV�RVWHQWDUiQ�HQ�VX� IDFKDGD�XQ� OHWUHUR�TXH�� MXQWR�D�XQD�FDEH]D�GH�FDEDOOR�
UHSUHVHQWDGD��GLJD��©&DUQLFHUtD�HTXLQDª�

/RV�GHVSRMRV�VH�YHQGHUiQ�HQ�HO�OXJDU�GH�SURFHGHQFLD��FRQ�ODV�H[FHSFLRQHV�LQGLFDGDV�HQ�
HO� DUWtFXOR� DQWHULRU�� HQ� HVWDEOHFLPLHQWRV� TXH� GLVSRQJDQ� GH� LQVWDODFLRQHV� DGHFXDGDV� \�
DXWRUL]DGDV�SDUD�HVWH�ILQ�

7RGDV� ODV�FDUQLFHUtDV�\�HVWDEOHFLPLHQWRV�GH�YHQWD�GH�GHVSRMRV�VH�KDOODUiQ�SURYLVWRV�GH�
LQVWDODFLyQ�IULJRUtILFD�

 �������3URKLELFLRQHV�

4XHGD�SURKLELGR�

D��/D�YHQWD�GH�FDUQH�TXH�QR�SURFHGD�GH�DQLPDOHV�VDFULILFDGRV�HQ�PDWDGHURV�OHJDOPHQWH�
DXWRUL]DGRV�\�FRQ�ODV�JDUDQWtDV�GH�VDOXEULGDG�QHFHVDULDV�
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E��/D�DGLFLyQ�D�OD�FDUQH�GH�FXDOTXLHU�DGLWLYR�R�VXVWDQFLD�H[WUDxD�
F�� /D� YHQWD� GH� FDUQHV� \� GHVSRMRV� IUHVFRV� IXHUD� GHO� WpUPLQR� PXQLFLSDO� GRQGH� IXHURQ�

VDFULILFDGDV�� DO� LJXDO� TXH� ODV� GH� pTXLGRV� \� GH� OLGLD�� FRQ� ODV� H[FHSF�RQHV� TXH� OD� DXWRULGDG�
VDQLWDULD�HVWLPH�SHUWLQHQWHV�SDUD�HVWDV�~OWLPDV�

6HFFLyQ�����'HULYDGRV�FiUQLFRV

 �������'HQRPLQDFLyQ�JHQpULFD�
&RQ�HO� QRPEUH� JHQÚULFR� GH� GHULYDGRV� FÒUQLFRV� VH� GHVLJQDQ� ORV� SURGXFWRV� DOLPHQWLFLRV�

SUHSDUDGRV�WRWDO�R�SDUFLDOPHQWH�FRQ�FDUQHV�R�GHVSRMRV�GH�ODV�HVSHFLHV�DXWRUL]DGDV�HQ�HVWH�
&äGLJR�SDUD�WDO�ILQ�\�VRPHWLGRV�D�RSHUDFLRQHV�HVSHFÞILFDV�DQWHV�GH�VX�SXHVWD�DO�FRQVXPR�

 �������&ODVLILFDFLyQ�
/RV�GHULYDGRV�FÒUQLFRV�VH�FODVLILFDQ�HQ�

D��6DOD]RQHV��DKXPDGRV�\�DGREDGRV�
E��7RFLQRV�
F��(PEXWLGRV��FKDUFXWHUÞD�\�ILDPEUHV�
G��([WUDFWRV�\�FDOGRV�GH�FDUQH�
H��7ULSDV�

 �������6DOD]RQHV��DKXPDGRV�\�DGREDGRV�
6H� HQWLHQGH� SRU� VDOD]RQHV� FÒUQLFRV� ODV� FDUQHV� VRPHWLGDV� D� OD� DFFLäQ� SURORQJDGD� GHO�

FORUXUR� VäGLFR�� \D� HQ� IRUPD� VäOLGD� R� GH� VDOPXHUD�� TXH� JDUDQWLFH� VX� FRQVHUYDFLäQ� SRU� XQ�
SHULRGR�PÒV�R�PHQRV�ODUJR�GH�WLHPSR�

/D� VDOD]äQ� SXHGH� SUHFHGHU� D� ODV� RSHUDFLRQHV� GH� VHFDGR� \� DKXPDGR�� \� FXDQGR� ODV�
FDUQHV�KDQ�VXIULGR�HVWDV�ëOWLPDV�VH�GHQRPLQDQ�DKXPDGDV��'HQWUR�GH�HVWH�JUXSR�VH�LQFOX\HQ��
HQWUH�RWURV��ORV�MDPRQHV�\�SDOHWLOODV�

(Q�HO�FDVR�GH�DGLFLäQ�D�OD�VDO�GH�HVSHFLDV�R�FRQGLPHQWRV�YDULRV��DO�GHULYDGR�FÒUQLFR�VH�OH�
DSOLFDUÒ�HO� WÚUPLQR�GH��DGREDGR¬�� LQFOX\ÚQGRVH�HQ�HVWH�JUXSR� OD�FDUQH�SLFDGD��(VWD�HV� OD�
TXH�� WHQLHQGR�SRU�EDVH�HO�SLFDGR�REWHQLGR�HQ� OD� IRUPD�TXH�VH� LQGLFD�HQ�HO�DSDUWDGR� I��GHO�
DUWÞFXOR� �������� GH� HVWH� &äGLJR�� KD� VLGR� DGLFLRQDGD� GH� DMR�� SHUHMLO� \� RWURV� FRQGLPHQWRV�
DXWRUL]DGRV��SXGLHQGR�DâDGLUVH�WRFLQR�HQ�SURSRUFLäQ�QXQFD�VXSHULRU�DO���SRU�����

 �������7RFLQR�
(V�HO� WHMLGR� DGLSRVR� VXEFXWÒQHR�� IUHVFR�� GH� FHUGR� VDQR�� OLEUH� GH� WHMLGRV� QR� JUDVRV�� GH�

FRORU� OLJHUDPHQWH� EODQFR� URVÒFHR�� RORU� �VXL� JHQHULV¬�� GH� FRQVLVWHQFLD� FRPSDFWD� \� XQWRVD��
REWHQLGR� SRU� GHVSLHFH� VHJëQ� QRUPDV� GHWHUPLQDGDV� SDUD� VX� FRQVXPR� HQ� IUHVFR�� VDODGR��
FRQGLPHQWDGR�R�LQGXVWULDOL]DGR�

/RV� FDUDFWHUHV� RUJDQROÚSWLFRV� GH� ODV� KRMDV� GH� WRFLQR� GHEHQ� VHU� FRQVWDQWHV�� VHD� FXDO�
IXHUH�OD�UHJLäQ�DQDWäPLFD�GH�GRQGH�SURFHGDQ��(O�WRFLQR�GHEH�VHU�KRPRJÚQHR��\�VX�SXQWR�GH�
IXVLäQ�RVFLODU�HQWUH����JUDGRV�\����JUDGRV�FHQWÞJUDGRV�

7RFLQR� HQWUHYHUDGR�� (V� HO� TXH� SUHVHQWD� FLHUWD� FDQWLGDG� GH� ILEUDV� PXVFXODUHV� HQWUH� HO�
WHMLGR�DGLSRVR�

3DQFHWD��(V�HO�WRFLQR�HQWUHYHUDGR�IUHVFR��VDODGR�R�DGREDGR�
%DFäQ�� (V� HO� WRFLQR� HQWUHYHUDGR� GH� FHUGRV� DSURSLDGRV� VRPHWLGR� D� ORV� SURFHVRV� GH�

VDOD]äQ��DGRER�\�DKXPDGR�

 �������(PEXWLGRV�
&RQ� HO� QRPEUH� JHQÚULFR� GH� HPEXWLGRV� VH� GHVLJQDQ� DTXHOORV� GHULYDGRV�� SUHSDUDGRV� D�

SDUWLU� GH� ODV� FDUQHV� DXWRUL]DGDV� HQ� HO� DUWÞFXOR� ��������� SLFDGDV� R� QR�� VRPHWLGDV� R� QR� D�
SURFHVRV� GH� FXUDFLäQ�� DGLFLRQDGDV� R� QR� GH� GHVSRMRV� FRPHVWLEOHV� \� JUDVDV� GH� FHUGR��
SURGXFWRV�YHJHWDOHV��FRQGLPHQWRV�\�HVSHFLDV�H�LQWURGXFLGRV�HQ�WULSDV�QDWXUDOHV�R�DUWLILFLDOHV�

/RV�HPEXWLGRV�VH�FODVLILFDQ�HQ�

D��(PEXWLGRV�GH�FDUQH�
E��(PEXWLGRV�GH�YÞVFHUDV�
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F��(PEXWLGRV�GH�VDQJUH�
G��)LDPEUHV�

(PEXWLGRV� FUXGRV�� 6RQ� ORV� TXH� KDQ� VLGR� VRPHWLGRV� ëQLFDPHQWH� DO� DGRER� \� DPDVDGR�
DQWHV�GH�OOHQDGR�HQ�WULSD��PDGXUDGRV�R�QR��\�VRPHWLGRV�SRVWHULRUPHQWH�DO�VHFDGR�\�DKXPDGR�
R�QR��1R�FRQWHQGUÒQ�WHMLGR�ILEURVR��FDUWÞODJRV�QL�VHERV�

(PEXWLGRV� HVFDOGDGRV�� 6RQ� ORV� SUHSDUDGRV� FRQ� FDUQH� ILQDPHQWH� SLFDGD�� VRPHWLGRV�
GXUDQWH� XQ� WLHPSR� YDULDEOH� D� OD� DFFLäQ� GHO� DJXD� GH� ��� D� ��� JUDGRV� \� DKXPDGRV� R� QR�
SRVWHULRUPHQWH�

 �������(PEXWLGRV�GH�FDUQHV�
5HFLEHQ�HVWH�QRPEUH� ORV�HODERUDGRV�FRQ� ODV�FDUQHV�DXWRUL]DGDV�HQ�HO�DUWÞFXOR����������

FRQ� ORV� FDUDFWHUHV� HVSHFLDOHV� TXH� GHWHUPLQHQ� ODV� UHJODPHQWDFLRQHV� FRUUHVSRQGLHQWHV� \�
JUDVD�GH�FHUGR�H[FOXVLYDPHQWH�

3RU�VX�FRPSRVLFLäQ��VH�FRQVLGHUDUÒQ��SXUR¬�R��PH]FOD¬��VHJëQ�FRQWHQJDQ�FDUQH�GH�XQD�
R�PÒV�HVSHFLHV��3RU�VX�HODERUDFLäQ���FUXGRV¬��IUHVFRV�\�FXUDGRV��\��HVFDOGDGRV¬��3RU�VX�
FRQVLVWHQFLD��GXURV��EODQGRV�\�SDVWRVRV��3RU�VX�FRORU��HQFDUQDGRV�\�EODQFRV��VHJëQ�WHQJDQ�R�
QR�SLPHQWäQ�

(ODERUDFLRQHV�WUDGLFLRQDOHV�

&KRUL]R��(V�HO�HPEXWLGR�FUXGR��FXUDGR�\�HQFDUQDGR�HODERUDGR�FRQ�FDUQH�GH�FHUGR�R�GH�
FHUGR�\�YDFXQR��PHWLGR�HQ�WULSD�QDWXUDO�R�DUWLILFLDO�GH�GLÒPHWUR�VXSHULRU�D����PLOÞPHWURV��(O�GH�
GLÒPHWUR�LQIHULRU�VH�GHQRPLQDUÒ��ORQJDQL]D¬�

(PEXFKDGR�� (V� HO� HPEXWLGR� GXUR�� FUXGR� \� HQFDUQDGR� HODERUDGR� FRQ� ORPR� GH� FHUGR�
�PëVFXOR�LOHRHVSLQDO���GHVSURYLVWR�GH�JUDVD��DSRQHXURVLV�\�WHQGRQHV��VRPHWLGR�R�QR�D�DGRER�
H�LQWURGXFLGR�HQ�WULSD�FXODU�GH�SRUFLQR�R�YDFXQR�X�RWUR�WLSR�TXH�VH�DXWRULFH�

&XDQGR�HO� ORPR�GH�FHUGR�VH�GLYLGH�HQ�JUDQGHV� WUR]RV�TXH�SHUPLWHQ�VX� LGHQWLILFDFLäQ��\�
ÚVWRV�VHDQ�VRPHWLGRV�DO�PLVPR�SURFHVR�TXH�HO�HPEXFKDGR��HO�GHULYDGR�FÒUQLFR�VH�GHQRPLQD�
�PRUFäQ¬�

6DOFKLFKäQ��(V�HO�HPEXWLGR�FUXGR��FXUDGR�\�EODQFR�HODERUDGR�FRQ�FDUQH�GH�FHUGR�R�GH�
FHUGR�\�YDFXQR��FRQ� OD�DGLFLäQ�GH�FXELWRV�GH� WRFLQR�R� WRFLQR� ILQDPHQWH�SLFDGR��PHWLGRV�HQ�
WULSD�DUWLILFLDO� R�QDWXUDO�� FXODU�R�VHPLFXODU��SRUFLQD�R�YDFXQD��GH����PLOÞPHWURV�GH�GLÒPHWUR�
FRPR�PÞQLPR�

&XDQGR�HO�GLÒPHWUR�GH�OD�WULSD�VHD�LQIHULRU�DO�VHâDODGR��HO�GHULYDGR�FÒUQLFR�VH�GHQRPLQD�
�ORQJDQL]D�LPSHULDO¬�R��IXHW¬�

6DOFKLFKDV�� 6RQ� HPEXWLGRV� EODQGRV�� FUXGRV�� HQFDUQDGRV� R� EODQFRV�� HODERUDGRV� FRQ�
FDUQH�GH�FHUGR�R�GH�FHUGR�\�YDFXQR�SLFDGD�HQ�ILQRV�WUR]RV��PH]FODGRV�FRQ�JUDVD�GH�FHUGR�\�
PHWLGRV�HQ�WULSD�QDWXUDO�R�DUWLILFLDO�GH�������PLOÞPHWURV�GH�GLÒPHWUR�FRPR�PÒ[LPR�

6DOFKLFKDV� WLSR� )UDQFIRUW�� 6RQ� HPEXWLGRV� HVFDOGDGRV�� HODERUDGRV� FRQ� FDUQH� GH� FHUGR��
YDFXQR� R� VXV� PH]FODV� \� JUDVD� GH� FHUGR�� ILQÞVLPDPHQWH� SLFDGDV� H� LQWURGXFLGDV� HQ� WULSD�
QDWXUDO� R�DUWLILFLDO� GH�������PLOÞPHWURV�GH�GLÒPHWUR�FRPR�PÒ[LPR�� VXIULHQGR�HO� SURFHVR�GH�
DKXPDGR�\�GHVSXÚV�HO�GH�HVFDOGDGR�

&XDQGR� HO� HVFDOGDGR� VH� YHULILFD� DQWHV� TXH� HO� DKXPDGR�� HO� GHULYDGR� VH� GHQRPLQD�
�VDOFKLFKD�WLSR�9LHQD¬�

%XWLIDUUD��(V�XQ�HPEXWLGR�JHQHUDOPHQWH�EODQFR�HODERUDGR�FRQ�FDUQH�GH�FHUGR�R�GH�FHUGR�
\�YDFXQR�LQWURGXFLGR�HQ�WULSD�QDWXUDO�GHOJDGD�GH�FHUGR�R�YDFXQR�\�FRFLGR�R�QR�OHQWDPHQWH�HQ�
DJXD�KLUYLHQGR�

%XWLIDUUäQ��(V�XQ�HPEXWLGR�EODQFR�HODERUDGR�FRQ�FDUQH�GH�FHUGR�R�GH�FHUGR�\�YDFXQR��
SLFDGD�HQ�WUR]RV�ILQRV�\�JUXHVRV��LQWURGXFLGD�HQ�WULSD�FXODU�R�VHPLFXODU�GH�FHUGR�R�YDFXQR�R�
DUWLILFLDO��WHPSODGR�D�OD�HVWXID�D�QR�PÒV�GH����JUDGRV�FHQWÞJUDGRV�\�FRFLGR�HQ�DJXD�FDOLHQWH��
VLQ�OOHJDU�D�OD�HEXOOLFLäQ��VHJXLGR�GH�RUHR�\�VHFDGR�

6REUDVDGD��(V�XQ�HPEXWLGR�FUXGR��EODQGR�\�HQFDUQDGR�HODERUDGR�FRQ�FDUQH�GH�FHUGR�R�
GH�FHUGR�\�YDFXQR��WRFLQR�\�FRQGLPHQWRV��VRPHWLGR�DO�DGRER��DPDVDGR�\�PDGXUDFLäQ�DQWHV�
GH�OOHQDGR�HQ�WULSD�\�SRVWHULRU�GHVHFDFLäQ�

2WUDV� HODERUDFLRQHV�� &XDOTXLHU� RWUD� HODERUDFLäQ� VHUÒ� PRWLYR� GH� ODV� UHJODPHQWDFLRQHV�
FRPSOHPHQWDULDV�
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 �������(PEXWLGRV�GH�YtVFHUDV�
6RQ�DTXHOORV� TXH�� DGHPÒV�GH� ORV� FRPSRQHQWHV� GH� ORV� HPEXWLGRV� GH� FDUQH�� FRQWLHQHQ�

WUR]RV�GH�YÞVFHUDV�FRFLGDV�R�HQFDOODGDV�DQWHV�GH�VHU�HPEXWLGRV�
&RUUHVSRQGHQ� D� HVWH� JUXSR� ODV� GLVWLQWDV� FODVHV� GH� VDEDGHâDV�� ORQJDQL]DV� JDOOHJDV��

VDOFKLFKDV�GH�KÞJDGR��HWF���TXH�VHUÒQ�GHILQLGRV�HQ�OD�UHJODPHQWDFLäQ�FRUUHVSRQGLHQWH�

 �������(PEXWLGRV�GH�VDQJUH�
6RQ� DTXHOORV� GH� FRQVLVWHQFLD� EODQGD� H� VHPLEODQGD�� FUXGRV� R� FRFLGRV�� HQ� ORV� TXH� VX�

SULQFLSDO� FRQVWLWX\HQWH� HV� OD� VDQJUH�� D� OD� TXH� VH� KD� DGLFLRQDGR� FDUQH�� YÞVFHUDV��PDQWHFD��
WRFLQR�\�SURGXFWRV�YHJHWDOHV�YDULRV��LQWURGXFLGRV�HQ�WULSD�DQFKD�

&RUUHVSRQGHQ� D� HVWH� JUXSR� ODV� GLVWLQWDV� FODVHV� GH� ERWDJXHâDV� \�PRUFLOODV�� TXH� VHUÒQ�
GHILQLGDV�HQ�ODV�UHJODPHQWDFLRQHV�FRUUHVSRQGLHQWHV�

 �������)LDPEUHV�
6RQ� SURGXFWRV� GH� YDULDGD� FRPSRVLFLäQ�� FRQVWLWXLGRV� SRU� FDUQH� GH� FHUGR�� GH� YDFXQR��

WRFLQR�R�VXV�PH]FODV��DYHV�\�VXV�PROOHMDV��KXHYR��OHFKH�\�HVSHFLDV�YDULDV��IRUPDQGR�EORTXHV�
GHELGDPHQWH� SURWHJLGRV� GHO� H[WHULRU� SHU� ILQDV� KRMDV� GH� WRFLQR�� FHORIÒQ� X� RWUDV� PDWHULDV�
DXWRUL]DGDV�\�FRQWHQLGRV�HQ�PHPEUDQDV�DQLPDOHV�R�FXDOTXLHU�RWUR�HQYROYHQWH�DXWRUL]DGR�

-DPäQ�GH�<RUN��(V�HO�SHUQLO�R�EUD]XHOR�GHO�FHUGR�GHVKXHVDGR��GHVFRUWH]DGR�R�QR��ELHQ�
VD]RQDGR��QLWULILFDGR�\�FRFLGR��PROGHDGR�\�UHFXELHUWR�GH�HQYROWXUDV�DXWRUL]DGDV�R�HQODWDGR�

0RUWDGHOD�� (V� XQ� ILDPEUH� FRPSXHVWR� GH� FDUQH� GH� FHUGR�� VROD� R� PH]FODGD� FRQ� OD� GH�
YDFXQR�� ILQDPHQWH�SLFDGD�\�PDMDGD�� OLPSLD�GH�JUDVD�\�DSRQHXURVLV��DGLFLRQDGD�GH�WRFLQR�\�
HPEXWLGD�HQ�YHMLJD�� WULSD�JUXHVD�R�FXDOTXLHU�RWUR�HQYROYHQWH�DXWRUL]DGR��DKXPDGD�\�FRFLGD�
SRVWHULRUPHQWH�D����JUDGRV�

5RXODGD��(V�HO�ILDPEUH�FRPSXHVWR�GH�HQYROWXUD��UHOOHQR�R�SDVWD�\�GHFRUDGR��/D�HQYROWXUD�
HV� XQD� FDSD� GH� WRFLQR� LQIHULRU� D� WUHV�PLOÞPHWURV� GH� HVSHVRU�� OD� SDVWD� HVWÒ� FRQVWLWXLGD� SRU�
PH]FODV�GH�FDUQH�GH�FHUGR��YDFXQR�\�WRFLQR�FRQ�VDO�\�HVSHFLDV��/RV�GHFRUDGRV�VH�KDFHQ�FRQ�
GLYHUVRV�HOHPHQWRV��OHQJXD��PROOHMD�GH�DYHV��KXHYR��VDQJUH��HWF��(O�FRQMXQWR�HV�VRPHWLGR�D�
FRFFLäQ�

*DODQWLQDV��6RQ�SURGXFWRV�HQ�FX\D�FRPSRVLFLäQ�HQWUDQ�FDUQHV�\�YÞVFHUDV�GH�SRUFLQR�\�
YDFXQR�� FDUQHV� \� YÞVFHUDV� GH� DYHV�� DGLFLRQDGRV� R� QR� GH� SHVFDGR� \�PDULVFR�� OHFKH�� QDWD��
KXHYRV��VHWDV�\�RWURV�YHJHWDOHV�

3DVWDV�GH�KÞJDGR��6RQ�SURGXFWRV�HODERUDGRV�D�EDVH�GH�HVWD�YÞVFHUD�SLFDGD��SURFHGHQWH�
GH�SDWR��RFD��FHUGR�R�YDFXQR��PH]FODGDV�FRQ�JUDVD�GH�DYH�R�GH�FHUGR�

&KLFKDUURQHV��6RQ�SURGXFWRV�HODERUDGRV�FRQ�WUR]RV�GH�SLHO��RUHMDV�� WRFLQR�GH�SDSDGD�\�
UHVLGXR� GH� IXVLäQ� GH� SHOODV�� WRGR� HOOR� GH� UHVHV� SRUFLQDV�� DVÞ� FRPR� FDUQHV� \� OHQJXD� GH�
YDFXQR��DJOXWLQDGRV�SRU�JHODWLQD�\�SUHQVDGRV�HQ�PROGHV�DGHFXDGRV�

1R� VH� H[FOX\HQ� RWURV� SUHSDUDGRV� TXH�� HQ� VX� GÞD�� UHFRMD� OD� UHJODPHQWDFLäQ�
FRUUHVSRQGLHQWH�

 �������&DUDFWHUtVWLFDV�GH�ORV�HPEXWLGRV�
/DV� UHJODPHQWDFLRQHV�FRUUHVSRQGLHQWHV�\�GLVSRVLFLRQHV�FRPSOHPHQWDULDV� LQGLFDUÒQ�FRQ�

GHWDOOH�OD�FRPSRVLFLäQ�\�FDUDFWHUÞVWLFDV�TXH�GHEHQ�UHXQLU�ORV�GLVWLQWRV�HPEXWLGRV��ILDPEUHV�\�
RWURV�GHULYDGRV�FÒUQLFRV�

(Q�VX�HODERUDFLäQ�SRGUÒ�HPSOHDUVH�OD�VDO�FRPHVWLEOH��HQ�FDQWLGDG�PÒ[LPD�GH����SDUWHV�
SRU��������HVSHFLDV�� FRQGLPHQWRV�\� ORV�DGLWLYRV�DXWRUL]DGRV�D�HVWRV� ILQHV�� LQFOXLGRV�HQ� ODV�
OLVWDV�SRVLWLYDV�GH�HVWH�&äGLJR�

1R� VH� SHUPLWLUÒ� OD� DGLFLäQ� GH� IÚFXODV�� VDOYR� DXWRUL]DFLäQ� H[SUHVD�� SDUD� GHWHUPLQDGRV�
WLSRV�GH�HPEXWLGRV�

 �������'HQRPLQDFLRQHV�
/RV� HPEXWLGRV� SRGUÒQ� GHVLJQDUVH�� DGHPÒV� GH� FRQ� HO� QRPEUH� FRUUHVSRQGLHQWH� D� VX�

FRPSRVLFLäQ�\�FDUDFWHUÞVWLFDV��FRQ�HO�DSHODWLYR�GH�OD�UHJLäQ�R�]RQD�GH�SURFHGHQFLD�
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 �������([WUDFWRV�\�FDOGRV�GH�FDUQH�

 �������*HODWLQDV�DOLPHQWLFLDV�
6RQ� ORV� SUHSDUDGRV� REWHQLGRV� SRU� H[WUDFFLäQ� DO� FDORU� GH� WHQGRQHV�� FDUWÞODJRV�� KXHVRV��

HWF���FRQ�DGLFLäQ�R�QR�GH�FRQGLPHQWRV��HVSHFLDV��VDO�GH�FRFLQD�\�D]ëFDU��'LOXLGDV�HQ�DJXD�
GHVSXÚV�GH� FDOHQWDGDV� \�PHWLGDV� HQ� XQ�PROGH�� SRU� UHHQIULDPLHQWR�� ODV� JHODWLQDV� WRPDQ� OD�
IRUPD�GH�DTXÚO�

 �������(QYDVDGR�GH�H[WUDFWRV�\�JHODWLQDV�

/RV�HQYDVHV�FRQWHQLHQGR�H[WUDFWRV�GH�FDUQH�OOHYDUiQ�HQ�VX�FDUD�H[WHULRU�XQD�LQVFULSFLyQ�
LQGLFDQGR�VX�FRQWHQLGR��GH�DFXHUGR�FRQ� OR�H[SXHVWR�HQ�HO�DUWtFXOR���������GH�HVWH�&yGLJR��
SXGLHQGR� ILJXUDU� HQ� pVWH� DGHPiV� OD� UHSUHVHQWDFLyQ� JUiILFD� GH� OD� HVSHFLH� DQLPDO� GH� TXH�
SURFHGDQ��FODVH�R�FDWHJRUtD�GH�FDUQH�R�YtVFHUD�TXH�VLUYLy�GH�EDVH�SDUD�VX�HODERUDFLyQ�

/RV�HPEDODMHV�FRQWHQLHQGR�HQYDVHV�GH�FDOGRV�FRQFHQWUDGRV� OOHYDUiQ�XQD�HWLTXHWD�FRQ�
XQD�LQGLFDFLyQ�GHO�SURGXFWR�TXH�FRQWLHQHQ�\�FDQWLGDG�GHO�PLVPR��HQ�FDUDFWHUHV�ELHQ�YLVLEOHV��
HQ� OHWUDV�\�FLIUDV�GH�XQD�DOWXUD�PtQLPD�GH�FXDWUR�PLOtPHWURV�\�XQ�HVSHVRU�PtQLPR�GH�FLQFR�
PLOtPHWURV�

/RV� H[WUDFWRV� GH� FDUQH� HODERUDGRV� FRQ� GHVWLQR� H[FOXVLYR� D� OD� H[SRUWDFLyQ� SRGUiQ�
DMXVWDUVH�D�ODV�H[LJHQFLDV�GH�ORV�SDtVHV�GHVWLQDWDULRV��\�OOHYDUiQ�LPSUHVR�HQ�ORV�HQYDVHV��HQ�
JUXHVRV�FDUDFWHUHV��OD�SDODEUD�©(;3257ª�

(O�PDWHULDO�GH�ORV�HQYDVHV�\�HPEDODMHV�SDUD�H[WUDFWRV�GH�FDUQHV�\�JHODWLQDV�VH�DMXVWDUi�D�
OR�GLVSXHVWR�HQ�HO�&DStWXOR�,9�GH�HVWH�&yGLJR�

 �������6XFHGiQHRV�GH�H[WUDFWRV�
6RQ�ORV�SURGXFWRV�R�SUHSDUDGRV�TXH�SRU�VXV�FDUDFWHUÞVWLFDV�RUJDQROÚSWLFDV�VH�SDUHFHQ�D�

ODV� H[WUDFWRV� GH� FDUQH�� 1R� SRGUÒQ� VHU� GHVLJQDGRV� FRQ� QRPEUHV� SDUHFLGRV� D� ÚVWRV� \� TXH�
LQGX]FDQ�D�HUURU�DO�FRQVXPLGRU��VLHQGR�FRQVLGHUDGRV�SURGXFWRV�VXFHGÒQHRV�H�LQFOXLGRV��SRU�
WDQWR��HQ�HO�DUWÞFXOR���������GH�HVWH�&äGLJR�

 �������&RQVHUYDV�FiUQLFDV�
3RU� VX� FDUÒFWHU� HVSHFLDO�� HVWRV� GHULYDGRV� FÒUQLFRV� VH� DMXVWDUÒQ� D� OR� GLVSXHVWR� HQ� HO�

&DSÞWXOR�;;9,�GH�HVWH�&äGLJR�

 �������0DQLSXODFLRQHV�JHQHUDOHV�
/RV�ORFDOHV�\�XWHQVLOLRV�XWLOL]DGRV�SDUD�OD�PDQLSXODFLäQ�GH�FDUQHV�\�SUHSDUDGRV�FÒUQLFRV�

VH� KDOODUÒQ� VLHPSUH� HQ� SHUIHFWDV� FRQGLFLRQHV� GH� OLPSLH]D�� \� ODV� GLYHUVDV� RSHUDFLRQHV� GH�
VDFULILFLR��HYLVFHUDFLäQ��GHVXHOOR��HWF���DVÞ�FRPR�WRGDV�ODV�SURSLDV�GH�OD�LQGXVWULDOL]DFLäQ��VH�
HIHFWXDUÒQ�FRQ�OD�PD\RU�OLPSLH]D�

/RV� UHVLGXRV� \� GHVSHUGLFLRV� VH� UHFRJHUÒQ� HQ� UHFLSLHQWHV� PHWÒOLFRV� SURYLVWRV� GH� VX�
FRUUHVSRQGLHQWH�WDSDGHUD�\�VHUÒQ�HYDFXDGRV�FRQ�OD�PD\RU�UDSLGH]��\�SRU�OR�PHQRV�DO�ILQDO�GH�
OD�MRUQDGD��SDUD�VX�LQXWLOL]DFLäQ�R�FRQ�GHVWLQR�D�ODV�LQGXVWULDV�GH�VXESURGXFWRV�

(O�SHUVRQDO�HQFDUJDGR�GH�PDQLSXODU� OD�FDUQH�\�VXV�GHULYDGRV��WDQWR�HQ�IUHVFR�FRPR�HQ�
ODV� LQGXVWULDV�� UHXQLUÒ� ODV� FRQGLFLRQHV� VDQLWDULDV� TXH� VH� GHWHUPLQDQ� HQ� HO� &DSÞWXOR� 9,,,� GH�
HVWH�&äGLJR��KDOOÒQGRVH�GRWDGR�GH�OD�LQGXPHQWDULD�GH�WUDEDMR�TXH�SHUPLWD�XQD�IÒFLO�OLPSLH]D��
FRQVHUYÒQGRVH�HQ�WRGR�PRPHQWR�HQ�SHUIHFWR�HVWDGR�GH�KLJLHQH�

7RGRV� ORV� GHULYDGRV� FÒUQLFRV� VH� KDOODUÒQ� VXMHWRV� D� LQWHUYHQFLäQ� VDQLWDULD�� \� HQ� OD�
HQYROWXUD� R� HWLTXHWD� GH� OD� LQGXVWULD� GH� SURFHGHQFLD� LQGLFDUÒQ� HO� QëPHUR� GH� UHJLVWUR� GH� OD�
'LUHFFLäQ�*HQHUDO�GH�6DQLGDG�

/OHYDUÒQ�ILMDGR�HQ�IRUPD�LQGHOHEOH�XQ�PDUFKDPR�PHWÒOLFR��GH�SOÒVWLFR�R�GH�RWUD�PDWHULD�
XWLOL]DGD�FRQ�OD�JDUDQWÞD�GH�OD�,QVSHFFLäQ�6DQLWDULD��SXGLHQGR�UHHPSOD]DU�XQD�HWLTXHWD�D�HVWH�
PDUFKDPR�HQ�ORV�FDVRV�TXH�DXWRULFHQ�ODV�UHJODPHQWDFLRQHV�FRUUHVSRQGLHQWHV�

(Q� WRGRV� ORV� FDVRV�� ORV� GHULYDGRV� FÒUQLFRV� HVWDUÒQ� SURWHJLGRV� GH� FRQWDPLQDFLRQHV�
H[WHUQDV�PHGLDQWH�FXELHUWDV�GH�ORV�PDWHULDOHV�DXWRUL]DGRV�HQ�HO�&DSÞWXOR�,9�GH�HVWH�&äGLJR�
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(O� WUDQVSRUWH� GH� ORV� GHULYDGRV� FÒUQLFRV� VH� HIHFWXDUÒ� HQ� YHKÞFXORV� TXH� UHëQDQ� ODV�
FRQGLFLRQHV� VHâDODGDV� HQ� HO� DUWÞFXOR� �������� GH� HVWH� &äGLJR� SDUD� ODV� FDUQHV� IUHVFDV��
XWLOL]ÒQGRVH�WDPELÚQ��VHJëQ�HO�WLSR�GH�GHULYDGRV��YHKÞFXORV�LVRWHUPRV�R�IULJRUÞILFRV�

 �������3URKLELFLRQHV�
4XHGD�SURKLELGR�

D��/D�DGLFLäQ�D� ORV�H[WUDFWRV�GH�FDUQH�GH�D]ëFDU�GH�WRGDV�FODVHV��DOPLGRQHV��KDULQDV�R�
VXVWDQFLDV�DPLOÒFHDV��GH[WULQD��JHODWLQDV�X�RWUDV�VXVWDQFLDV�QR�DXWRUL]DGDV�HQ�HVWH�&äGLJR�

E�� /D� GHVLJQDFLäQ� GH� HVWRV� SUHSDUDGRV� FRQ� QRPEUH� TXH� QR� FRUUHVSRQGDQ� D� VX�
FRPSRVLFLäQ� \� FODVH�� DVÞ� FRPR� FRORFDU� HQ� HWLTXHWDV�� HQYDVHV� \� HPEDODMHV� GLEXMRV� TXH�
SXHGDQ� LQGXFLU� D� HUURU� DO� FRQVXPLGRU�� \� HIHFWXDU� FXDOTXLHU� RWUD� SXEOLFLGDG� TXH� QR�
FRUUHVSRQGD�D�OD�FRPSRVLFLäQ�\�FDUDFWHUÞVWLFDV�GH�ORV�SUHSDUDGRV�FÒUQLFRV�

F�� 8WLOL]DU� HQ� OD� LQGXVWULDOL]DFLäQ�� HQ� JHQHUDO�� FDUQHV� TXH� QR� SURFHGDQ� GH� DQLPDOHV�
VDFULILFDGRV� HQ� PDWDGHURV� OHJDOPHQWH� DXWRUL]DGRV� \� TXH� QR� SUHVHQWHQ� ODV� JDUDQWÞDV� GH�
VDOXEULGDG�QHFHVDULDV�

G��'HSRVLWDU�ORV�SURGXFWRV�FÒUQLFRV�VREUH�HO�VXHOR�GH�ODV�QDYHV�GH�ORV�HVWDEOHFLPLHQWRV�
GH�LQGXVWULDOL]DFLäQ��DOPDFHQDPLHQWR��YHQWD�\�YHKÞFXORV�GH�WUDQVSRUWH�

H��/D�XWLOL]DFLäQ�GH�ORV�ORFDOHV�GHVWLQDGRV�D�HVWDEOHFLPLHQWRV�H�LQGXVWULDV�FÒUQLFDV�SDUD�
RWURV� ILQHV� TXH� SXHGDQ� SURYRFDU� R� DFHOHUDU� XQD� DOWHUDFLäQ� GH� ORV� FLWDGRV� SURGXFWRV� R�
KDFHUORV�LPSURSLRV�SDUD�HO�FRQVXPR�KXPDQR�

I��$OPDFHQDU�R�IDEULFDU�HQ�ORFDOHV�R�GHSHQGHQFLDV�QR�DXWRUL]DGRV�SDUD�HOOR�\�SRQHUORV�HQ�
FRQWDFWR�FRQ�VXVWDQFLDV�TXH�SRU�VX�RORU�R�FXDOTXLHUD�RWUD�DFFLäQ�SXHGDQ�DIHFWDU�VX�VDERU��
FDOLGDG�R�DVSHFWR�GH�ORV�GHULYDGRV�FÒUQLFRV�

J��/D�XWLOL]DFLäQ�GH�FRQVHUYDGRUHV��FRORUDQWHV�\�DQWLR[LGDQWHV�TXH�QR�ILJXUHQ�DXWRUL]DGRV�
H[SUHVDPHQWH�HQ�ODV�OLVWDV�SRVLWLYDV�GH�HVWH�&äGLJR�

K��(O�XVR�GH�GHWHUJHQWHV�\�GHVLQIHFWDQWHV�QR�DXWRUL]DGRV�HQ� ORV�HQYDVHV�\�PDWHULDO�GH�
PDQLSXODFLäQ�

L�� /D� YHQWD� SDUD� HO� FRQVXPR� GH� GHULYDGRV� FÒUQLFRV� TXH� SUHVHQWHQ� RORUHV�� FRORUHV� \�
DVSHFWR� DQRUPDOHV� TXH� KDJDQ� SUHVXPLU� XQ� H[FHVR� GH� DJXD�� DPRQÞDFR� R� WULPHWLODPLQD��
R[LGDFLäQ�GH�ODV�JUDVDV�GH�FRPSRVLFLäQ�R�H[FHVLYD�IORUD�EDFWHULDQD�R�PLFäWLFD�QR�SDWäJHQD��
(VWRV�SURGXFWRV�VHUÒQ�UHWHQLGRV�SDUD�VX�DQÒOLVLV�PÒV�GHWDOODGR��SURFHGLHQGR�D�VX�FRPLVR�H�
LQXWLOL]DFLäQ�FRPR�DOLPHQWR�KXPDQR�HQ�FDVR�RSRUWXQR�

M��&RQ�FDUÒFWHU�JHQHUDO�� OD� UHFRQJHODFLäQ�GH�FDUQHV�\�SUHSDUDGRV�FÒUQLFRV��H[FHSWR�HQ�
ORV�FDVRV�TXH�RILFLDOPHQWH�VH�DXWRULFH�\�EDMR�ODV�QRUPDV�TXH�VH�VHâDOHQ�

6HFFLyQ�����7ULSDV

 �������7ULSDV�QDWXUDOHV�
$�HIHFWRV�GH�HVWH�&äGLJR��VH�HQWLHQGH�SRU�WULSDV�QDWXUDOHV�GLYHUVDV�UHJLRQHV�GHO�DSDUDWR�

GLJHVWLYR� \� YHMLJDV� GH� EäYLGRV�� äYLGRV�� VëLGRV� \� ÚTXLGRV� \� SLHO� GH� DYHV�� TXH�� SUHYLDV� ODV�
RSHUDFLRQHV�SHUWLQHQWHV��VH�XWLOL]DQ�HQ�OD�HODERUDFLäQ�GH�HPEXWLGRV�

3UHFHGHUÒQ�GH�DQLPDOHV�VDQRV��VDFULILFDGRV�EDMR�FRQWURO�VDQLWDULR�\�HVWDUÒQ�HODERUDGRV�
HQ� LQGXVWULDV� DXWRUL]DGDV� SDUD� HVWH� ILQ�� 6X� HPSOHR� VHUÒ� SUHIHUHQWH� HQ� ORV� HPEXWLGRV�
GHQRPLQDGRV�SXURV�

 �������7ULSDV�DUWLILFLDOHV�
6RQ� ODV� REWHQLGDV�� PHGLDQWH� GLVWLQWRV� SURFHVHV� WÚFQLFRV�� GH� WHMLGRV� DQLPDOHV� VDQRV��

VDFULILFDGRV� EDMR� FRQWURO� VDQLWDULR� R� GH� GLYHUVRV� PDWHULDOHV� FHOXOäVLFRV� DXWRUL]DGRV�� HQ�
LQGXVWULDV�UHJLVWUDGDV�RILFLDOPHQWH�

 �������&ODVLILFDFLyQ�GH�WULSDV�
/D� UHJODPHQWDFLäQ�FRUUHVSRQGLHQWH�HVSHFLILFDUÒ� ORV�GLVWLQWRV� WLSRV�GH� WULSDV�QDWXUDOHV�\�

DUWLILFLDOHV�FRQ�UHVSHFWR�D�VX�RULJHQ��UHJLäQ�DQLPDO�GH�SUHFHGHQFLD��WDPDâR�\�GLÒPHWUR�
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 �������0DQLSXODFLRQHV�GH�WULSDV�QDWXUDOHV�
/D� UHFRJLGD� GH� ODV� WULSDV� QDWXUDOHV� VH� HIHFWXDUÒ� GLUHFWDPHQWH� GH� ORV� DQLPDOHV�

VDFULILFDGRV� D� YDVLMDV� DGHFXDGDV�� VLQ� WHQHU� FRQWDFWR� FRQ� HO� VXHOR�� (Q� HO� SURSLR� FHQWUR� GH�
VDFULILFLR�VH� UHDOL]DUÒQ� ODV�RSHUDFLRQHV�GH��HVWLUDGR¬�� YDFLDGR�GH�VX�FRQWHQLGR�GLJHVWLYR�\�
ODYDGR�D�SUHVLäQ�KDVWD�GHMDUODV�OLPSLDV�

7UDV� HVWDV� RSHUDFLRQHV� SUHYLDV� HQ� ORV� WDOOHUHV� R� LQGXVWULDV�� VH� HIHFWXDUÒQ� ODV� GH�
GHVFDUQDGR���YXHOWD¬��UDVSDGR��FDOLEUDGR�\�PDGHMDGR��7RGDV�ODV�RSHUDFLRQHV�VH�HIHFWXDUÒQ�
FRQ� OD�PD\RU� OLPSLH]D� \� GHVWUH]D�� VLQ� TXH� VH� DOWHUHQ� VXV� FDUDFWHUHV� RUJDQROÚSWLFRV� QL� VH�
SURGX]FDQ�FRQWDPLQDFLRQHV�EDFWHULDQDV�QL�PLFäWLFDV��UHGXFLHQGR�DO�PÞQLPR�ODV�SÚUGLGDV�GH�
VX�YDORU�QXWULWLYR�

 �������&RQVHUYDFLyQ�GH�WULSDV�QDWXUDOHV�
6H�HIHFWXDUÒ�PHGLDQWH�OD�VDOD]äQ�HQ�VXV�GRV�IRUPDV��VHFD�\�KëPHGD��\�HQ�HO�VHFDGR��DO�

DLUH�OLEUH�R�SRU�DLUH�FDOLHQWH��VHJXLGRV�GH�LQVXIODGR�SRU�PHGLRV�PHFÒQLFRV��DWDGR��GHVLQIODGR�
\�SODQFKDGR�

/DV� FRQVHUYDGDV� VHUÒQ� FRORFDGDV� GHQWUR� GH� EDUULOHV� R� GH� UHFLSLHQWHV� GH� PDWHULDOHV�
DXWRUL]DGRV�HQ�HO�&DSÞWXOR�,9�GH�HVWH�&äGLJR�\�VHSDUDGDV�GH�DTXÚOORV�SRU�SDSHO�GH�FHORIÒQ��
SROLHWLOHQR�GH�ëQLFR�XVR�X�RWUDV�HQYROWXUDV�DXWRUL]DGDV�

&DGD�PD]R�R�SDTXHWH�OOHYDUÒ�ILMDGR�GH�PRGR�LQGHOHEOH�HO�PDUFKDPR�R�GLVWLQWLYR�VDQLWDULR�
FRUUHVSRQGLHQWH� \� ODV� HQYDVHV� OOHYDUÒQ� HQ� VX� HWLTXHWD�� DGHPÒV� GH� ODV� FRQGLFLRQHV� TXH�
VHâDOD�HO�FLWDGR�&DSÞWXOR�,9��HO�QëPHUR�GHO�UHJLVWUR�VDQLWDULR�GH�OD�LQGXVWULD�GH�SURFHGHQFLD�

/DV�WULSDV�IUHVFDV�SDUD�VX�WUDVODGR�GHVGH�HO�FHQWUR�GH�VDFULILFLR�DO� WDOOHU�R� LQGXVWULDV�GH�
HODERUDFLäQ� VH� FRORFDUÒQ� GHQWUR� GH� YDVLMDV� UHFXELHUWDV� SRU� PDWHULDOHV� LPSHUPHDEOHV�
DXWRUL]DGRV��SHUIHFWDPHQWH�FHUUDGDV�

&XDQGR� HO� WUDQVSRUWH� GH� ODV� WULSDV� IUHVFDV� VHD� GHQWUR� GH� OD� ORFDOLGDG�� VH� HIHFWXDUÒ� HQ�
YHKÞFXORV�DQÒORJRV�D� ORV� VHâDODGRV�HQ�HO� DUWÞFXOR���������SDUD� ODV� FDUQHV� IUHVFDV�� \� VL� HV�
SDUD� IXHUD� GH� OD� PLVPD�� HQ� ORV� YHKÞFXORV� VHâDODGRV� HQ� GLFKR� DUWÞFXOR� SDUD� ODV� FDUQHV�
UHIULJHUDGDV�\�FRQJHODGDV�

/DV� WULSDV� FRQVHUYDGDV� VH� WUDQVSRUWDUÒQ� HQ� YHKÞFXORV� FHUUDGRV�� FRQYHQLHQWHPHQWH�
GHVLQIHFWDGRV�DQWHV�GH�FDGD�H[SHGLFLäQ��REWHQLÚQGRVH�SURWHFFLäQ�HILFLHQWH�GH� WRV�DJHQWHV�
DWPRVIÚULFRV�

(Q�ORV�DOPDFHQHV�VH�FRORFDUÒQ�ORV�HQYDVHV�GH�WULSDV��VHSDUDGRV�FRQYHQLHQWHPHQWH�GHO�
VXHOR� PHGLDQWH� WDULPDV�� WDQWR� VHDQ� ODV� WULSDV� QDWXUDOHV� FRPR� ODV� DUWLILFLDOHV�� IUHVFDV� R�
FRQVHUYDGDV�\�GH�SURFHGHQFLD�QDFLRQDO�R�GH�LPSRUWDFLäQ�

/RV� HVWDEOHFLPLHQWRV� GH� YHQWD� GLVSRQGUÒQ�GH�XQ� ORFDO� LQGHSHQGLHQWH� SDUD� ODV� WULSDV�� \�
ÚVWDV� SHUPDQHFHUÒQ� HQ� ORV� HQYDVHV� GH� RULJHQ�� FRQYHQLHQWHPHQWH� FHUUDGRV�� KDVWD� HO�
PRPHQWR�GH�OD�HQWUHJD�DO�FRPSUDGRU�

 �������,QGXVWULDV�GH�WULSDV�QDWXUDOHV�
$GHPÒV�GH� ODV� QRUPDV�GH� FDUÒFWHU� JHQHUDO�� HQ� ODV� LQGXVWULDV� GH�HODERUDFLäQ�GH� WULSDV�

VHUÒQ�GH�REOLJDWRULR�FXPSOLPLHQWR�ODV�VLJXLHQWHV�

D�� ([LVWHQFLD� GH� XQ� ODERUDWRULR� TXH� JDUDQWLFH� HO� FRQWURO� EDFWHULROäJLFR� GH� VXV�
HODERUDFLRQHV�

E��(VWDU�GRWDGDV�GH�DJXD�FRUULHQWH��IUÞD�\�FDOLHQWH��\�GH�LQVWDODFLäQ�IULJRUÞILFD�
F�� +DOODUVH� UHJLVWUDGDV� RILFLDOPHQWH�� (VWD� REOLJDFLäQ� DOFDQ]DUÒ� D� ODV� LQGXVWULDV� \� D� ORV�

DOPDFHQHV�
G��(O�SHUVRQDO�HQFDUJDGR�GH�PDQLSXODU�ODV�WULSDV��WDQWR�HQ�IUHVFR�FRPR�FRQVHUYDGDV��KD�

GH�UHXQLU�ODV�FRQGLFLRQHV�VDQLWDULDV�TXH�VH�GHWHUPLQDQ�HQ�HO�&DSÞWXOR�9,,,�GH�HVWH�&äGLJR�\�
VH�KDOODUÒ�GRWDGR�GH�LQGXPHQWDULD�GH�WUDEDMR�TXH�SHUPLWD�XQD�IÒFLO�OLPSLH]D��PDQWHQLÚQGRVH�
HQ�WRGR�PRPHQWR�HQ�SHUIHFWR�HVWDGR�GH�KLJLHQH�

 �������3URKLELFLRQHV�
4XHGD�SURKLELGR�

D��,QVXIODU�WULSDV�FRQ�DLUH�HVSLUDGR�SRU�SHUVRQDV�
E��9HQGHU�WULSDV�IUHVFDV�HQ�HVWDEOHFLPLHQWRV�GLVWLQWRV�D�ORV�GH�VX�SUHSDUDFLäQ�
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F��6HFDU�\�H[SRQHU�WULSDV�DO�DLUH�HQ�ORV�HVWDEOHFLPLHQWRV�GH�YHQWD�
G�� (PSOHDU� WULSDV� TXH� SUHVHQWHQ� FDUDFWHUHV� GH� HQUDQFLDPLHQWR�� �ERWDQDV¬� R� FXDOTXLHU�

RWUD� OHVLäQ� GH� HQIHUPHGDGHV� LQIHFWRFRQWDJLRVDV�� FRORUDFLäQ� URMD� R� EODQFD� GH� RULJHQ�
EDFWHULDQR�\�VÞQWRPDV�GH�WHQHU�SROLOOD�

&$3Ë78/2�;,

6HFFLyQ�����$YHV

 �������'HQRPLQDFLyQ�JHQpULFD�

$�HIHFWRV�GH�HVWH�&yGLJR�VH�DSOLFDUi��JHQpULFDPHQWH��OD�GHQRPLQDFLyQ�GH�DYHV�D�WRGRV�
ORV�YROiWLOHV�VDQRV��HQ�VXV�GLVWLQWDV�HVSHFLHV�\�FODVHV�GRPpVWLFDV�\�VLOYHVWUHV��DXWRUL]DGDV�HQ�
OD�DOLPHQWDFLyQ�KXPDQD�

 �������&DUDFWHUtVWLFDV�

/DV�DYHV�VH�SUHVHQWDUiQ�DO�FRQVXPLGRU�YLYDV�R�VDFULILFDGDV�HQ�FRQGLFLRQHV�KLJLpQLFDV�
7HQGUiQ�XQD�FRQIRUPDFLyQ�QRUPDO��SXGLHQGR�DGPLWLUVH�TXH�HO�HVWHUQyQ�HVWp�OLJHUDPHQWH�

FXUYDGR� R� KXQGLGR�� GRUVR� PRGHUDGDPHQWH� GHSULPLGR� \� VXILFLHQWH� JUDVD� HQ� OD� SHFKXJD� \�
SDWDV��HYLWDQGR�DVt�TXH�VH�YHD�OD�FDUQH�D�WUDYpV�GH�OD�SLHO�

/DV� DYHV� VDFULILFDGDV� VH� SUHVHQWDUiQ� GHVSOXPDGDV�� OLEUHV� GH� FDxRQHV� SURPLQHQWHV� \�
SUiFWLFDPHQWH�OLEUHV�GH�ORV�QR�SURPLQHQWHV��1R�SRVHHUiQ�KXHVRV�URWRV��QL�KHULGDV��FRUWHV�R�
DUDxD]RV�� /D� SLHO� VHUi� GH� FRORU� URVD� FODUR��P~VFXORV� GH� FRQVLVWHQFLD� ILUPH� \� RORU� \� VDERU�
FDUDFWHUtVWLFRV�

/DV� DYHV� REWHQLGDV� SRU� FD]D� SRGUiQ� SUHVHQWDU� ODV� KHULGDV� \� OHVLRQHV� SURSLDV� GH� ORV�
SUR\HFWLOHV� XWLOL]DGRV� SDUD� VX� FDSWXUD�� 6H� SUHVHQWDUiQ� D� OD� YHQWD� FRQ� ODV� SOXPDV��
SDUFLDOPHQWH�GHVSOXPDGDV�\�HYLVFHUDGDV�R�QR�

 �������&ODVLILFDFLyQ�GH�ODV�DYHV�

$�HIHFWRV�GH�HVWH�&yGLJR�\�VHJ~Q�OD�HVSHFLH��VH[R�\�HGDG��VH�GLVWLQJXHQ�ODV�VLJXLHQWHV�
FODVHV�GH�DYHV�

D��*DOOR��JDOOLQD��FDSyQ�\�SROOR�
E��3DYR��SDWR��JDQVR��JDOOLQD�GH�*XLQHD�\�SDORPD�
F��)DLViQ��SHUGL]��FRGRUQL]��WyUWROD��]RU]DO�\�RWURV�
'HQWUR� GH� HVWDV� FODVHV�� ODV� UHJODPHQWDFLRQHV� FRPSOHPHQWDULDV� GH� HVWH� &yGLJR�

VHxDODUiQ�GLVWLQWRV�WLSRV�FRPHUFLDOHV��HQ�DWHQFLyQ�DO�SHVR��HGDG��HVWDGR�GH�FDUQHV�\�GHVWLQR�
GH�ODV�DYHV�

 �������&ODVLILFDFLyQ�GH�ODV�FDUQHV�GH�DYH�

$�HIHFWRV�GH�HVWH�&yGLJR�VH�GLVWLQJXHQ�ODV�VLJXLHQWHV�FODVHV�

D��)UHVFDV��UHIULJHUDGDV�\�FRQJHODGDV�
E��$OWHUDGDV�
F��'HIHFWXRVDV�
G��1RFLYDV�
6RQ�GH�DSOLFDFLyQ�SDUD�ODV�FDUQHV�GH�DYH�OR�TXH�SDUD�FDUQHV�HQ�JHQHUDO�VH�HVWDEOHFH�HQ�

ORV�DUWtFXORV���������\���������DO����������DPERV�LQFOXVLYH��GH�HVWH�&yGLJR�

 �������'HVSRMRV�GH�DYHV�

6H�GLVWLQJXHQ�GRV�JUXSRV�

D�� ,QWHUQRV�� 6RQ� ODV� SDUWHV� FRPHVWLEOHV�� SXOPyQ�� FRUD]yQ�� KtJDGR�� ED]R�� PROOHMD� R�
YHQWUtFXOR�VXEFHQWXULDGR�H�LQWHVWLQR�R�JDOOLQHMDV��TXH�VH�H[WUDHQ�GH�ODV�FDYLGDGHV�SXOPRQDU�\�
DEGRPLQDO� GH� ODV� DYHV� FRPHVWLEOHV�� 6RQ� WDPELpQ� FRQRFLGRV� FRQ� OD� GHQRPLQDFLyQ� GH�
©PHQXGLOORV�GH�DYHVª�
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E��([WHUQRV��6RQ�ODV�SDUWHV�FRPHVWLEOHV�SURFHGHQWHV�GH�OD�SUHSDUDFLyQ�GHO�FXHUSR�GH�ODV�
DYHV�TXH�FRPSUHQGHQ�FDEH]D��FXHOOR��DODV�\�WDUVRV�

 �������0DQLSXODFLRQHV�

7RGDV� ODV� PDQLSXODFLRQHV� TXH� VH� HIHFW~HQ� HQ� ODV� DYHV� VHUiQ� OOHYDGDV� D� FDER� FRQ� OD�
PD\RU�KLJLHQH�\�GHVWUH]D��VLQ�TXH�VH�DOWHUHQ�ORV�FDUDFWHUHV�RUJDQROpSWLFRV�QL�VH�SURGX]FDQ�
FRQWDPLQDFLRQHV�EDFWHULDQDV�R� GH�KRQJRV�� UHGXFLHQGR�DO�PtQLPR� ODV� SpUGLGDV�GH� VX� YDORU�
QXWULWLYR�

6H�SHUPLWHQ�ODV�VLJXLHQWHV�

D�� 'HVSOXPDGR� HQ� IUtR� R� FDOLHQWH�� SUHYLD� LQPHUVLyQ� R� QR� HQ� DJXD� R� OtTXLGRV� FRQ�
VXVWDQFLDV�DXWRUL]DGDV�

E��(YLVFHUDFLyQ�
F�� /DYDGR� GHO� DYH� HQWHUD� FRQ� DJXD� SRWDEOH� \� HOLPLQDFLyQ� GH� ORV� UHVLGXRV�� VXVWDQFLDV�

H[WUDxDV�\�SRVLEOHV�PDQFKDV�GH�VDQJUH�
G��2UHR�QDWXUDO�R�UHIULJHUDGR�GXUDQWH�HO�WLHPSR�SUHFLVR�KDVWD�TXH�ODV�FDUQHV�DGTXLHUDQ�OD�

PDGXUDFLyQ�QHFHVDULD�
H�� 7URFHDGR� SDUD� VHSDUDU� FXHOOR�� WDUVRV� \� DODV� \� GLYLGLU� HO� FXHUSR� GHO� DYH� HQ�PLWDGHV��

FXDUWRV�R�SLH]DV�
/DV�DYHV�VDFULILFDGDV��SUHSDUDGDV�\�GHFODUDGDV�DSWDV�SDUD�HO�FRQVXPR��LUiQ�SURYLVWDV�GH�

XQ� PDUFKDPR� R� GLVWLQWLYR� VDQLWDULR� FRQ� HO� Q~PHUR� FRUUHVSRQGLHQWH� DO� GHO� UHJLVWUR� GHO�
PDWDGHUR�GH�SURFHGHQFLD�

 �������3HUVRQDO�

(O� SHUVRQDO� HQFDUJDGR� GH� PDQLSXODU� ODV� DYHV�� WDQWR� HQ� IUHVFR� FRPR� UHIULJHUDGDV� \�
FRQJHODGDV�� UHXQLUi� ODV�FRQGLFLRQHV�VDQLWDULDV�H[LJLGDV�HQ�HO�&DStWXOR�9,,,�GH�HVWH�&yGLJR��
6H�KDOODUi�GRWDGR�GH�LQGXPHQWDULD�GH�WUDEDMR�TXH�SHUPLWD�XQD�IiFLO�OLPSLH]D��FRQVHUYiQGRVH��
HQ�WRGR�PRPHQWR��HQ�SHUIHFWR�HVWDGR�GH�KLJLHQH�

 �������3URKLELFLRQHV�

4XHGD�SURKLELGR�

D�� /D� YHQWD� GH� FDUQHV� GH� DYHV� GRPpVWLFDV� FX\R� VDFULILFLR� QR� KD\D� VLGR� UHDOL]DGR� HQ�
HVWDEOHFLPLHQWRV�OHJDOPHQWH�DXWRUL]DGRV�\�FRQ�ODV�JDUDQWtDV�GH�VDOXEULGDG�QHFHVDULDV�

E�� /D� YHQWD� GH� FDUQHV� GH� DYHV� ©IUHVFDVª� IXHUD� GH� OD� ORFDOLGDG� GRQGH� KXELHUDQ� VLGR�
VDFULILFDGDV��D�H[FHSFLyQ�GH�OD�FD]D�

F��/D�YHQWD��SDUD�FRQVXPR�KXPDQR��GH�DYHV�TXH�KD\DQ�VXIULGR�HO�FDSRQDMH�TXtPLFR�R�
WUDWDPLHQWRV�SRU�HVWUyJHQRV��VHD�FXDO�IXHUH�OD�pSRFD�GH�VX�DSOLFDFLyQ�

G��/D�YHQWD�GH�FDUQHV�GH�DYHV�HQ�HO�PLVPR�ORFDO�GRQGH�KD\DQ�VLGR�VDFULILFDGDV�
H��/D�DGLFLyQ�D� ODV� FDUQHV�GH�DYHV�FRQJHODGDV�GH�FXDOTXLHU� VXVWDQFLD� FRQVHUYDGRUD�R�

DQWLR[LGDQWH�QR�DXWRUL]DGD�D�HVWRV�ILQHV�H[SUHVDPHQWH�
I��&RQ�FDUiFWHU�JHQHUDO�� OD� UHFRQJHODFLyQ�GH� ODV�FDUQHV�GH�DYHV��H[FHSWR�HQ� ORV�FDVRV�

TXH�RILFLDOPHQWH�VH�DXWRULFH�\�EDMR�ODV�QRUPDV�TXH�VH�VHxDOHQ�
J�� $OPDFHQDU� ODV� FDUQHV� GH� DYHV� HQ� ORFDOHV� QR� DXWRUL]DGRV� SDUD� HOOR� \� SRQHUODV� HQ�

FRQWDFWR� FRQ� VXVWDQFLDV� TXH� SRU� VX� RORU�� FRORU� R� FXDOTXLHU� RWUD� FDXVD� SXHGDQ� DIHFWDU� DO�
VDERU��FDOLGDG�R�DVSHFWR�GH�HVWDV�FDUQHV�

K�� /D� YHQWD� \� HO� FRQVXPR� GH� FDUQHV� GH� DYHV� TXH� SUHVHQWHQ� RORU�� VDERU� R� DVSHFWR�
DQRUPDOHV��TXH�KDJDQ�SUHVXPLU�H[FHVR�GH�DJXD��DPRQLDFR�R�WULPHWLODPLQD��R[LGDFLyQ�GH�ODV�
JUDVDV� GH� FRPSRVLFLyQ�� H[FHVLYD� IORUD� EDFWHULDQD� R�PLFyWLFD��(Q� VX� FDVR�� \� WUDV� GHWDOODGR�
DQiOLVLV��VH�SURFHGHUi�DO�GHFRPLVR�H�LQXWLOL]DFLyQ�SDUD�FRQVXPR�KXPDQR�GH�WDOHV�FDUQHV�

 �������7UDQVSRUWH�

/DV� DYHV� VDFULILFDGDV� \� HQYDVDGDV� HQ� OD� IRUPD� TXH� HVWDEOHFH� HVWH� &DStWXOR� VHUiQ�
WUDQVSRUWDGDV�FRORFiQGRODV�HQ�FDMDV�GH�PDGHUD�VHFD�\�QR�UHVLQRVD��R�GH�SDSHO�LPSHUPHDEOH�
SRU�VXV�GRV�FDUDV��R�GH�FXDOTXLHU�RWUR�GH�ORV�PDWHULDOHV�DXWRUL]DGRV�HQ�HO�&DStWXOR�,9�GH�HVWH�
&yGLJR�� &DGD� HPEDODMH� LUi� WDSL]DGR� LQWHULRUPHQWH� FRQ� XQD� SHOtFXOD� X� KRMD� GH� SDSHO�
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LPSHUPHDEOH��DGHFXDGR�GHVGH�HO�SXQWR�GH�YLVWD�VDQLWDULR��VXILFLHQWHPHQWH�DPSOLD�SDUD�VHU�
GREODGD�VREUH�ORV�HQYDVHV�FRQWHQLHQGR�DYHV��GHVSXpV�GH�OOHQR�DTXpO�

/RV�YHKtFXORV�SDUD�HO�WUDQVSRUWH�FXPSOLUiQ�ODV�FRQGLFLRQHV�VHxDODGDV�HQ�HO�&DStWXOR�;�GH�
HVWH�&yGLJR�SDUD�HO�GH�FDUQHV�IUHVFDV��UHIULJHUDGDV�R�FRQJHODGDV��VHJ~Q�OD�FODVH�GH�FDUQH�
GH�DYHV�TXH�VH�LQWHQWH�WUDQVSRUWDU��VLHQGR�REOLJDWRULD�OD�UHIULJHUDFLyQ�R�FRQJHODFLyQ�SUHYLD�DO�
WUDQVSRUWH�IXHUD�GH�OD�ORFDOLGDG�GH�VDFULILFLR�

/RV� GHVSRMRV� H[WHUQRV� H� LQWHUQRV� VHUiQ� FRQVLGHUDGRV� FDUQH� GH� DYH� HQ� FXDQWR� D�
FRQGLFLRQHV�GH�VX�WUDQVSRUWH�

 �������(VWDEOHFLPLHQWRV�GH�YHQWD�

/DV�FDUQHV�GH�DYHV�VHUiQ�YHQGLGDV�HQ�HVWDEOHFLPLHQWRV�FRQ�LQVWDODFLRQHV�DGHFXDGDV�\�
DXWRUL]DGDV�SDUD�HVWH�ILQ�\�TXH�UH~QDQ�ODV�FRQGLFLRQHV�TXH�VH�VHxDODQ�SDUD�ODV�FDUQLFHUtDV�
HQ�HO�DUWtFXOR���������GH�HVWH�&yGLJR�

 �������9HQWD�GH�DYHV�HQWHUDV�

/DV�DYHV�YLYDV�VH�YHQGHUiQ�HQ�ORFDOHV�LQGHSHQGLHQWHV�GH�ORV�GHVWLQDGRV�D�ORV�GH�FDUQHV�
GH�DYHV��\�VH�PDQWHQGUiQ�HQ�FRQGLFLRQHV�DGHFXDGDV�KDVWD�VX�HQWUHJD�DO�FRPSUDGRU�

/DV�DYHV�VDFULILFDGDV�SURFHGHUiQ�GH�PDWDGHURV�DXWRUL]DGRV��\�VH�H[SHQGHUiQ�tQWHJUDV��
VLQ�SOXPDV�\�HYLVFHUDGDV��,UiQ�SURYLVWDV�GH�XQ�PDUFKDPR�R�GLVWLQWLYR�VDQLWDULR�FRQ�HO�Q~PHUR�
FRUUHVSRQGLHQWH�DO�UHJLVWUR�GHO�PDWDGHUR�GH�SURFHGHQFLD�

/DV�FDQDOHV�UHIULJHUDGDV�SRGUiQ�SUHVHQWDUVH�FRQ�R�VLQ�HQYROWRULR��QR�DVt�ODV�FRQJHODGDV��
TXH�LUiQ�HQYDVDGDV�HQ�WRGRV�ORV�FDVRV��(O�HQYDVDGR�SRGUi�HIHFWXDUVH�

D��(Q�EROVDV�GH�SDSHO�SDUDILQDGR�R�DFHLWDGR�
E��(Q�EROVDV�GH�FHORIiQ�R�SROLHWLOHQR�
F��(Q�HQYDVHV�GH�FORUXUR�GH�YLQLOR�FRQ�YDFtR��FLHUUH�DXWRPiWLFR�\�SRVWHULRU�LQPHUVLyQ�HQ�

DJXD�D�FLHQ�JUDGRV�FHQWtJUDGRV�GXUDQWH�XQ�Pi[LPR�GH�GRV�VHJXQGRV�
G��2WURV�VLVWHPDV�TXH�VH�DXWRULFHQ�

(Q� ORV� HQYDVHV�� FRQ� HO� GLVWLQWLYR� FRUUHVSRQGLHQWH� D� OD� FODVH� \� FDWHJRUtD� GHO� DYH� TXH�
FRQWLHQH��VH�LQGLFDUi��DGHPiV�GH�ORV�GDWRV�H[LJLGRV�HQ�HO�DUWtFXOR���������GH�HVWH�&yGLJR��HO�
Q~PHUR�GHO�UHJLVWUR�VDQLWDULR�GHO�PDWDGHUR�GH�SURFHGHQFLD�

 �������9HQWD�GH�DYHV�WURFHDGDV�

3RGUi�YHQGHUVH�FDUQH�GH�DYHV�WURFHDGDV�SRU�PLWDGHV��FXDUWRV�R�SLH]DV�

D�� &XDQGR� HO� WURFHDGR� VH� HIHFW~H� HQ� HO�0DWDGHUR� GH� RULJHQ� \� VH� HQYDVH� HQ� OD� IRUPD�
HVWDEOHFLGD�SDUD�DYHV�HQWHUDV�

E��&XDQGR�HO�WURFHDGR�VH�UHDOLFH�HQ�HO�HVWDEOHFLPLHQWR�GH�YHQWD�EDMR�ODV�FRQGLFLRQHV�TXH�
HVWDEOH]FD�OD�5HJODPHQWDFLyQ�FRUUHVSRQGLHQWH�

 �������9HQWD�GH�GHVSRMRV�

/RV�GHVSRMRV�LQWHUQRV�\�H[WHUQRV�TXH�VH�YHQGDQ�HQYDVDGRV�VH�SUHVHQWDUiQ�LJXDO�TXH�ODV�
DYHV�� OOHYDQGR� DGKHULGR� DO� HQYDVH� HO� PDUFKDPR� R� GLVWLQWLYR� TXH� DFUHGLWH� OD� VDQLGDG� GH�
DTXpOORV�

 �������'HULYDGRV�GH�DYH�

/RV�ILDPEUHV�SUHSDUDGRV�FRQ�FDUQH�GH�DYH��DVt�FRPR�ORV�H[WUDFWRV�\�FDOGRV�GH�DYH��VH�
DMXVWDUiQ�D�ODV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ�HO�&DStWXOR�;�GH�HVWH�&yGLJR�VREUH�GHULYDGRV�GH�
FDUQHV��H[FHSWR�HQ�FXDQWR�D�ODV�FLIUDV�GH�FUHDWLQLQD�HQ�UHVLGXR�VHFR��DUWtFXOR����������

6HFFLyQ�����0DPLIHURV�GH�FD]D�\�VLPLODUHV

 �������0DPtIHURV�GH�FD]D�
6RQ�DQLPDOHV�GH�FD]D�FRPHVWLEOHV��ORV�PDPÞIHURV�QR�GRPÚVWLFRV�VDQRV��IUXWR�GH�FD]D�\�

FX\D�PDVD�PXVFXODU�\�GHVSRMRV�VRQ�XWLOL]DGRV�HYHQWXDOPHQWH�SDUD�OD�DOLPHQWDFLäQ�KXPDQD�
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 �������&ODVLILFDFLyQ�
'HQWUR�GH�HVWH�JUXSR�VH� LQFOX\HQ� ORV�FÚUYLGRV��FDEUD�PRQWÚV�� MDEDOÞ�� OLHEUH��FRQHMRV�GH�

FDPSR�\�FDVHURV��QXWULD�\�DTXHOORV�RWURV�TXH�WUDGLFLRQDOPHQWH�VH�FD]DQ�SDUD�HO�FRQVXPR�R�
SXHGHQ�H[SORWDUVH�HQ�FDXWLYLGDG�

 �������0DQLSXODFLRQHV�
/RV� PDPÞIHURV� GH� FD]D� VHUÒQ� HYLVFHUDGRV�� WDQ� SURQWR� VHD� SRVLEOH�� GHVSXÚV� GH� OD�

FDSWXUD��\��VLQ�GHVSURYHHUORV�GH�OD�SLHO��VH�WUDQVSRUWDUÒQ�HQ�ODV�PHMRUHV�FRQGLFLRQHV�SDUD�VHU�
VRPHWLGRV�D�LQVSHFFLäQ�VDQLWDULD�

$� WRGRV� ORV� HIHFWRV� VRQ� GH� DSOLFDFLäQ� SDUD� HVWDV� FDUQHV� ODV� QRUPDV� TXH� HVWDEOHFH� HO�
&DSÞWXOR�;�GH�HVWH�&äGLJR�SDUD�FDUQHV�HQ�JHQHUDO�

 �������3URKLELFLRQHV�
4XHGD�SURKLELGD�OD�YHQWD�HQ�HVWDGR�IUHVFR��R�VX�FRQVXPR��GH�OD�FDUQH�GH�ORV�DQLPDOHV�

GH�FD]D�HQ�SHUÞRGRV�GH�YHGD��\�VLHPSUH�TXH�VH�FRQWUDYHQJDQ�ODV�GLVSRVLFLRQHV�YLJHQWHV�HQ�
PDWHULD�GH�FD]D�\�VDQLGDG�

&$3Ë78/2�;,,

6HFFLyQ�����3HVFDGRV

 �������'HQRPLQDFLyQ�JHQpULFD�
$�HIHFWRV�GH�HVWH�&äGLJR�VH�FRPSUHQGH�HQ�OD�GHQRPLQDFLäQ�JHQÚULFD�GH��SHVFDGRV¬�D�

ORV�DQLPDOHV�YHUWHEUDGRV�FRPHVWLEOHV��PDULQRV�R�GH�DJXD�GXOFH��SHFHV��PDPÞIHURV��FHWÒFHRV�
\�DQILELRV��IUHVFRV�R�FRQVHUYDGRV�SRU�GLVWLQWRV�SURFHGLPLHQWRV�DXWRUL]DGRV�

 �������'HQRPLQDFLyQ�HVSHFtILFD�
$� ODV�HVSHFLHV�PÒV� LPSRUWDQWHV�GH�FRQVXPR�R�TXH�VRQ�REMHWR�GH�FRPHUFLR�H[WHULRU�VH�

ODV� GHVLJQDUÒ� FRQ� VXV� QRPEUHV� YHUQDFXODUHV� R� FLHQWÞILFRV�� FRQ� DUUHJOR� D� OD� VLJXLHQWH�
HQXPHUDFLäQ�

7(/(267(26

$FLSHQVHULIRUPHV
(VWXULäQ���$FLSHQVHU�6WXULR¬�/LQQHR��

&OXSHLIRUPHV
6ÒEDOR���$ORVD�DORVD¬�/LQQHR��
6DERJD���$ORVD�IDOOD[¬�/DF��
(VSDGÞQ���&OXSHD�VSUDWWXV¬�/LQQHR��
6DUGLQD���6DUGLQD�SLOFKDUGXV¬�:DOEDXP��
$ODFKD���6DUGLQHOOD�DXULWD¬�&XYLHU��
0DFKXHOR���6DUGLQHOOD�HED¬�/RZH��
%RTXHUäQ�R�DQFKRD���(QJUDXOLV�HQFUDVLFKROXV¬�/LQQHR��
$UHQTXH���&OXSHD�KDUHQJXV¬�/ODQHR��

6DOPRQLIRUPHV
6DOPäQ���6DOPR�VDODU¬�/LQQHR��
5HR�R�WUXFKD�PDULVFD���6DOPR�WUXWWD�WUXWWD¬�/LQQHR��
7UXFKD�GH�UÞR���6DOPR�WUXWWD�IDULR¬�/LQQHH��
7UXFKD�DUFR�LULV���6DOPR�LULGHXV¬�*LEERQV��

&LSULQLIRUPHV
&DUSD���&\SULQXV�FDUSLR¬�/LQQHR��
7HQFD���7LQFD�WLQFD¬�/LQQHR��
%DUER���%DUEXV¬�VS��VS���
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%RJDV�GH�UÞR���&KRQGURVWRPD¬�VS��VS��
&DFKRV���/HXFLVFXV¬�VS��VS���

$QJXLOLIRUPHV
$QJXOD��MRYHQ����$QJXLOOD�DQJXLOD¬�/LQQHR��
$QJXLOD��DGXOWD����$QJXLOOD�DQJXLOOD¬�/LQQHR��
&RQJULR���&RQJHU�FRQJHU¬�/LQQHR��

3UHWRPL]RQLIRUPHV
/DPSUHD���3UHWRP\]RQ�PDULQXV¬�/LQQHR��

(VFRPEULIRUPHV�\�DILQHV
$WëQ���7KXQQXV�WK\QQXV¬�/LQQHR��
$OEDFRUD���*HUPR�DWDOXQJD¬�%RQQDWHUUD��
5DELO���*HUPR�DOEDFRUD¬�/RZH��
3DWXGR���*HUPR�REHVXV¬�/RZH��
/LVWDGR���(XWK\QQXV�.DWVDZRQXV�SHODPLV¬�/LQQHR��
%DFRUHWD���(XWK\QQXV�DOOHWHUDWXV��5DILQHVFR��
%RQLWR���6DUGD�VDUGD¬�%ORFK��
7DVDUWH���2UH\QRSVLV�XQLFRORU¬�*HRIIUR\��
&DULWD���6FRPEHURPRUXV�PDFXODWDV¬�0LWFKLOO��
0HOYD���$X[LV�WKD]DUG¬�/DFÚSHGH��
&DEDOOD���6FRPEHU�VFRPEUXV¬�/LQQHR���
(VWRUQLQR���6FRPEHU�FROLDV¬�*PHOLQ��
3H]�HVSDGD���;LSKLDV�JODGLXV¬�/LQQHR��
$JXMD���%HORQH�EHORQH¬�/LQQHR��
3DSDUGD���6FRPEHUHVR[�VDXUXV¬�:DOEDXP��

&DUDQJLIRUPHV
-XUHOHV�\�FKLFKDUURV���7UDFKXUXV¬�VS��VS���
$QMRYD���3RPDWRPXV�VDOWDWRU¬�/LQQHR��
-DSXWD�R�SDORPHWD�QHJUD���%UDPD�UDOL¬�%ORFK��
3DORPHWäQ���&DHVLRPRUXV�DPLD¬�/LQQHR��

3HUFLIRUPHV�\�DILQHV
/XELQD���0RUHQH�ODEUD[¬�/LQQHR��
0HUR���6HUUDQXV�JXD]D¬�/LQQHR��
&KHUQH���6HUUDQXV�FDQLQXV¬�/LQQHR��
&KHUQH�GH�/H\���6HUUDQXV�DHQHXV¬�*HRIIUR\��
&KHUQD���3RO\SULRQ�DPHULFDQXP¬�6FKQHLGHU��
'HQWäQ���'HQWH[�GHQWH[¬�/LQQHR��
6DPD�GH�SOXPD���'HQWH[�ILORVXV¬�9DOHQFLHQQHV��
&DFKXFKR���'HQWH[�PDFURSKWDOPXV¬�%ORFK��
%UHFD���3DJHOOXV�DU\WKULXV¬�/LQQHR��
%HVXJR���3DJHOOXV�FDQWDEULFXV¬�$VVR��
$OLJRWH���3DJHOOXV�DFDPH¬�$VVR��
'RUDGD���6SDUXV�DXUDWD¬�/LQQHR��
3DUGR���6SDUXV�SDJUXV¬�/LQQHH��
%RJD���%RRSV�ERRSV¬�/LQQHR��
%XUUR���3DUDSULVWLSRPD�PHGLWHUUDQHXP¬�*XLFKHQRW��
6DOPRQHWH���0XOOXV¬�VS��VS���
5DVFDFLRV���6FRUSDHQD¬�VS��VS���
&RUYLQD���-RKQLXV�UHJLXV¬�$VVR��
/LVD���0XJLO¬�VS��VS���
5DSH���/RSKLXV�SLVFDWRULXV¬�/LQQHR��
6HUUDQRV���3DUDFHQWURSULVWLV¬�VS��VS���
6DUJRV���'LSORGXV¬�VS��VS���
*DOOLQHWD���+HOLRFROHQXV�GDFW\ORSWHUXV¬�'���
*DOOLQHWD�QäUGLFD���6HEDVWHV�PDULQXV¬�/���
&DEUDFKR���6FRUSDHQD�DFURID¬�/���
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&KDQTXHWH���$SKLD�PLQXWD¬�5���

3OHXURQHFWLIRUPHV
5RGDEDOOR���6FRSKWKDOPXV�PD[LPXV¬�/LQQHR��
*DOOR���/HSLGRUKRPEXV�ERVFLO¬�5LVVR��
/HQJXDGR���6ROHD�VROHD¬�/LQQHR��
$FHGÞD���'LFRORJRJORVVD�FXQHDWD¬�0RUHDX��
+DOLEXW�R�)OHWDQ���+LSSRJORVVXV�KLSSRJORVVXV¬�/���
3ODWLMD���3ODWOFKWK\V�IOHVXV¬�/���

*DGLIRUPHV
%DFDODR���*DGXV�PRUKXD¬�/LQQHR��
(JOHILQR���*DGXV�DHJOHIOQXV¬�/LQQHR��
)DQHFD���*DGXV�OXVFXV¬�/LQQHR��
$EDGHMR���*DGXV�SROODFKLXV¬�/LQQHR��
%DFDODGLOOD���*DGXV�SRXWDVVRX¬�5LVVR��
%URWROD���3K\FLV¬�VS��VS���
0DUXFD���0ROYD�PROYD¬�/LQQHR��
0HUOX]D���0HUOXFLXV�PHUOXFLXV¬�/LQQHR��
3HVFDGLOOD���0HUOXFLXV�PHUOXFLXV¬�/LQQHR��

(ODVPREUDQTXLRV
%DWRLGHRV��*ÚQHURV��5DLD¬���7RUSHGR¬���'HV\DWLV¬��0\OLREDWLV¬��HWF���
(VFXDORV� �*ÚQHURV� �6F\OOLRUKLQXV¬�� �0XVWHOXV¬�� �*DOHXV¬�� �6TXDOXV¬�� �3ULRQDFH¬��

HWF���

$QILELRV
5DQD���5DQD¬��VS��VS���

0DPÞIHURV�FHWÒFHRV
%DOOHQDV���%DODHQD¬�VS��VS���
5RUFXDOHV���%DODHQRSWHUD¬�VS��VS���
&DFKDORWH���3K\VHWHU�FDWRGRQ¬��
&DOGHUäQ���*ORELFHSKDOXV�PHODV¬��
2UFD���2UF\QXV�RUFD¬��
'HOIÞQ���'HOSKLQXV�GHOSKLV¬�/LQQHR��
3H]�PXODU���*UDPSXV�JULVHXV¬��

 �������&DUDFWHUtVWLFDV�
/DV� UHJODPHQWDFLRQHV� FRUUHVSRQGLHQWHV� HVWDEOHFHUÒQ� ODV� FDUDFWHUÞVWLFDV� VDQLWDULDV�� GH�

FDOLGDG� \� GLPHQVLRQHV� PÞQLPDV�� TXH� GHEHQ� UHXQLU� OHV� SHVFDGRV� GHVWLQDGRV� D� FRQVXPR�
KXPDQR��HQ�IUHVFR�R�FRQVHUYDGR�

 �������&ODVLILFDFLyQ�
$�HIHFWRV�GH�HVWH�&äGLJR��ORV�SHVFDGRV�VH�FODVLILFDQ�HQ�

D��3HVFDGRV�IUHVFRV�
E��3HVFDGRV�FRQJHODGRV�
F��3HVFDGRV�VDODGRV�
G��3HVFDGRV�DKXPDGRV�
H��3HVFDGRV�GHVHFDGRV�

 �������3HVFDGRV�IUHVFRV�
6RQ� DTXHOORV� TXH� QR� KDQ� VXIULGR� GHVGH� VX� FDSWXUD� QLQJXQD� RSHUDFLäQ� GLULJLGD� D� VX�

FRQVHUYDFLäQ�� H[FHSWR� OD� DGLFLäQ� GH� KLHOR� WURFHDGR� SXUR� R�PH]FODGR� FRQ� VDO� R� TXH� KD\DQ�
VLGR�FRQVHUYDGRV�D�ERUGR�GH�ORV�SHVTXHURV�FRQ�DJXD�GH�PDU�R�VDOPXHUD�UHIULJHUDGD�
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 �������3HVFDGRV�FRQJHODGRV�
6RQ�DTXHOORV�� HQWHURV� R� IUDFFLRQDGRV�� HYLVFHUDGRV�� LQDOWHUDGRV� \� IUHVFRV� TXH� KDQ� VLGR�

VRPHWLGRV�D� OD�DFFLäQ�GHO� IUÞR�KDVWD� ORJUDU�HQ�HO�FHQWUR�GH� ORV�PLVPRV�\�HQ�XQ�SHUÞRGR�GH�
WLHPSR� QR� VXSHULRU� D� GRV� KRUDV� TXH� OD� WHPSHUDWXUD� SDVH� GH� �� JUDGRV� D� ದ�� JUDGRV�
FHQWÞJUDGRV��(VRV�SURGXFWRV�VH�PDQWHQGUÒQ��VHJXLGDPHQWH��HQ�HO�FRQJHODGRU�D�WHPSHUDWXUD�
GH�ದ���JUDGRV�FHQWÞJUDGRV�R�LQIHULRUHV�KDVWD�VX�FRQJHODFLäQ�FRPSOHWD��/D�WHPSHUDWXUD�ILQDO�
D� OD� VDOLGD� GHO� FRQJHODGRU� QR� GHEHUÒ� VHU� VXSHULRU� D� ದ��� JUDGRV� FHQWÞJUDGRV�� \� OD� GH�
FRQVHUYDFLäQ�GHO�RUGHQ�GH�ದ���D�ದ���JUDGRV�FHQWÞJUDGRV�

/RV�SHVFDGRV�FRQJHODGRV�SUHVHQWDUÒQ�DO�FRUWH�XQD�FDUQH�FRPSDFWD��GH�DVSHFWR�FÚUHR��
QR�HYLGHQFLÒQGRVH�D�VLPSOH�YLVWD�FULVWDOHV�QL�DJXMDV�GH�KLHOR�

'XUDQWH� OD� GHVFRQJHODFLäQ� QR� GHEHQ� SUHVHQWDU� XQD� H[XGDFLäQ� PX\� PDUFDGD�� \�
GHVFRQJHODGRV� GHEHQ� WHQHU� HO� DVSHFWR�� OD� FRQVLVWHQFLD� \� HO� RORU� GH� ORV� IUHVFRV�� QR�
SHUFLELÚQGRVH�QLQJëQ�VLJQR�GH�UDQFLGH]�\�UHFRQJHODFLäQ�

 �������3HVFDGRV�VDODGRV�
6RQ�DTXHOORV�SHVFDGRV� IUHVFRV��HQWHURV�R� IUDFFLRQDGRV��HYLVFHUDGRV�H� LQDOWHUDGRV��TXH�

KDQ�VLGR�VRPHWLGRV�D�OD�DFFLäQ�SURORQJDGD�GH�OD�VDO�FRPëQ�HQ�IRUPD�VäOLGD�R�GH�VDOPXHUD�
/RV� SHVFDGRV� VDODGRV�� HQ� VX� FDOLGDG� GH� SURGXFWRV� DFDEDGRV�� PDQWHQGUÒQ� XQDV�

FRQGLFLRQHV� äSWLPDV� HQ� VXV� FDUDFWHUÞVWLFDV�� FRQVLVWHQFLD� ILUPH� DO� WDFWR�� JXVWR� VDODGR� \�
FRORUDFLäQ�YDULDEOH��VHJëQ�HO�PÚWRGR�\�OD�HVSHFLH�SUHSDUDGD��DPDULOOR�FODUR�R�URVD��

/RV� SHVFDGRV� IUHVFRV� UHFXELHUWRV� VLPSOHPHQWH� GH� XQD� PRGHUDGD� FDSD� GH� VDO� QR� VH�
FRQVLGHUDUÒQ�VDODGRV�

 �������3HVFDGRV�DKXPDGRV�
6RQ� DTXHOORV� HQWHURV�� R� IUDFFLRQDGRV�� HYLVFHUDGRV� H� LQDOWHUDGRV�� TXH�� VRPHWLGRV�

SUHYLDPHQWH� D� OD� DFFLäQ� GH� OD� VDOPXHUD� \� SRVWHULRU� GHVHFDFLäQ�� KDQ� VXIULGR� OD� DFFLäQ� GHO�
KXPR�GH�PDGHUD��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�&DSÞWXOR�9�GH�HVWH�&äGLJR�

/RV� SHVFDGRV� DKXPDGRV�SUHVHQWDUÒQ� FRQVLVWHQFLD� ILUPH�DO� WDFWR�� VHUÒQ� WUDVOëFLGRV�� VX�
FRORUDFLäQ�SRGUÒ�RVFLODU�GHO�DPDULOOR�GRUDGR�FODUR�DO�DPDULOOR�GRUDGR�RVFXUR�\�QR�SUHVHQWDUÒQ�
PDQFKDV��VDERUHV�QL�RORUHV�DQRUPDOHV��$�OD�SUHVLäQ�GH�ORV�GHGRV�QR�GHEHQ�WUDVXGDU�DJXD�

 �������3HVFDGRV�GHVHFDGRV�
6RQ�DTXHOORV��HQWHURV�R� IUDFFLRQDGRV��HYLVFHUDGRV�H� LQDOWHUDGRV��VRPHWLGRV�D� OD�DFFLäQ�

GHO� DLUH� VHFR� R� GH� FXDOTXLHU� SURFHGLPLHQWR� DXWRUL]DGR� SDUD� UHGXFLU� VX� FRQWHQLGR� HQ� DJXD�
GXUDQWH� XQ� SHUÞRGR� GH� WLHPSR� YDULDEOH�� VHJëQ� ODV� FRQGLFLRQHV� DPELHQWDOHV� \� VXV�
GLPHQVLRQHV�� VXILFLHQWHV� SDUD� FRQVHJXLU� XQD� FRQVHUYDFLäQ� PÒV� R� PHQRV� SURORQJDGD�� 6X�
ULTXH]D�HQ�DJXD�QR�VHUÒ�VXSHULRU�DO����SRU�����

7RGR�H[FHVR�GH�KXPHGDG�R�GH�VDO��OD�SUHVHQFLD�GH�VDQJUH�FRDJXODGD�X�RWURV�SURGXFWRV��
FRORUDFLRQHV� \� VDERUHV� DQRUPDOHV�� DVÞ� FRPR� OD� H[LVWHQFLD� GH� KRQJRV�� LQVHFWRV� \� ÒFDURV��
PRWLYDUÒ�OD�UHWHQFLäQ�GHO�SURGXFWR�SDUD�VX�HVWXGLR�PÒV�GHWDOODGR��VL�IXHUD�SUHFLVR��DQWHV�GH�
VX�GHFRPLVR�

 �������0DQLSXODFLRQHV�
(Q� OD� PDQLSXODFLäQ� GH� ORV� SHVFDGRV� VH� REVHUYDUÒQ� ODV� VLJXLHQWHV� FRQGLFLRQHV�

HVSHFÞILFDV�

D��/RV�ORFDOHV�\�XWHQVLOLRV�VH�KDOODUÒQ�VLHPSUH�HQ�SHUIHFWDV�FRQGLFLRQHV�GH�OLPSLH]D�
E��/DV�GLYHUVDV�RSHUDFLRQHV�GH�ODYDGR��GHVFDEH]DGR��HYLVFHUDGR��WURFHDGR��PH]FOD�FRQ�

KLHOR�\�VDO��HPEDODMH��SHVDGR�\�FXDOTXLHU�RWUD��VH�HIHFWXDUÒQ�FRQ�HO�PD\RU�OLPSLH]D��SDUD�TXH�
VH� UHGX]FDQ� DO�PÞQLPR� ODV� SÚUGLGDV� HQ� HO� YDORU� QXWULWLYR� GHO� SHVFDGR� \� QR� VH� DOWHUHQ� VXV�
FDUDFWHUHV�RUJDQROÚSWLFRV�

F��/RV�UHVLGXRV�\�GHVSHUGLFLRV�VH�UHFRJHUÒQ�HQ�FXERV�PHWÒOLFRV��GH�SOÒVWLFR�R�GH�RWUDV�
PDWHULDV�DXWRUL]DGDV��SURYLVWRV�GH�VX�FRUUHVSRQGLHQWH� WDSDGHUD��\�VHUÒQ�HYDFXDGRV�FRQ� OD�
PD\RU�UDSLGH]��\�SRU�OR�PHQRV�DO�ILQDO�GH�OD�MRUQDGD��SDUD�VX�LQXWLOL]DFLäQ�R�FRQ�GHVWLQR�D�ODV�
LQGXVWULDV�GH�VXESURGXFWRV�
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 �������(QYDVHV�
/RV�SHVFDGRV�IUHVFRV�SRGUÒQ�HQYDVDUVH�HQ�FDMDV�GH�PDGHUD��PHWÒOLFDV��GH�SOÒVWLFR�R�GH�

RWURV�PDWHULDOHV�\D�DXWRUL]DGRV�HQ�HO�&DSÞWXOR�,9�GH�HVWH�&äGLJR�
/RV�HQYDVHV�VXIULUÒQ�RSHUDFLRQHV�GH�ODYDGR�\�GHVLQIHFFLäQ�DQWHV�GH�VX�HPSOHR�
/RV� SHVFDGRV� VDODGRV� \� DKXPDGRV� SRGUÒQ� WUDQVSRUWDUVH� \� H[SHQGHUVH� HQ� FDMDV� R�

EDUULOHV� PHWÒOLFRV�� GH�PDGHUD� GH� GLYHUVDV� GLPHQVLRQHV�� VDTXLWRV� GH� SOÒVWLFR�� HQYDVHV� GH�
YLGULR�� FDMDV� GH� FDUWäQ� FRQ� SDSHO� VXOIXUL]DGR�� HQYDVHV� PHWÒOLFRV� R� GH� RWUR� PDWHULDO�
DXWRUL]DGR��VL�ELHQ��HQ�ORV�FDVRV�GH�YHQWD�IUDFFLRQDGD�DO�GHWDOO�VH�H[SHQGHUÒ��GHQWUR�GHO�GÞD�
GH�VX�DSHUWXUD��HO�FRQWHQLGR�GH�FDGD�HQYDVH�

/RV�HQYDVHV�SDUD�SHVFDGRV�VHFRV��VDODGRV�R�DKXPDGRV�VHUÒQ�QXHYRV��VXILFLHQWHPHQWH�
UHVLVWHQWHV��SHUIHFWDPHQWH�OLPSLRV��\�ORV�PDWHULDOHV�XWLOL]DGRV�FXPSOLUÒQ�ODV�FRQGLFLRQHV�TXH�
VH�LQGLFDQ�HQ�HO�&DSÞWXOR�,9�GH�HVWH�&äGLJR�

/RV�HQYDVHV�SDUD�SURGXFWRV�GH� OD�SHVFD�FRQJHODGRV�HYLWDUÒQ� OD�R[LGDFLäQ�GH�ÚVWRV�� OD�
DFFLäQ� GH� OD� KXPHGDG� \� OD� FRQWDPLQDFLäQ�� SUHVHQWDQGR� DO� H[WHULRU� FDUDFWHUÞVWLFDV� TXH� ORV�
GLVWLQJDQ�FODUDPHQWH�GH�ORV�HQYDVHV�SURSLRV�GH�ORV��FRQVHUYDV¬�

 �������7UDQVSRUWHV�
(Q�HO�WUDQVSRUWH�GH�ORV�SHVFDGRV�VH�JDUDQWL]DUÒ�

D��(PSOHR�PÞQLPR�GH�WLHPSR�
E��$LVODPLHQWR�DGHFXDGR�GH�OD�WHPSHUDWXUD�\�KXPHGDG�DPELHQWDOHV�
F��1R�FRH[LVWHQFLD�FRQ�RWUD�FODVH�GH�PHUFDQFÞDV�TXH�SXHGDQ�FRQWDPLQDU�ORV�SHVFDGRV�R�

FRPXQLFDUOHV�RORUHV�R�VDERUHV�H[WUDâRV�

/RV� SHVFDGRV� IUHVFRV�� SDUD� VX� WUDQVSRUWH�� VH� FRORFDUÒQ� HQ� HQYDVHV� DSURSLDGRV� R�
YHKÞFXORV�DFRQGLFLRQDGRV�VHJëQ�HO�WDPDâR�GH�DTXÚOORV��(O�KLHOR�\�OD�VDO�HPSOHDGRV�SDUD�HOOR�
UHXQLUÒQ� ODV� FRQGLFLRQHV� HVWDEOHFLGDV� HQ� HVWH� &äGLJR� \� VHUÒQ� WURFHDGRV� \� FRORFDGRV� HQ�
FDSDV� DOWHUQDV� FRQ� HO� SHVFDGR�� /DV� FDSDV� LQIHULRUHV� \� VXSHULRUHV� GH� ODV� FDMDV� HVWDUÒQ�
FRQVWLWXLGDV�SRU�KLHOR�

/D� FDQWLGDG� GH� KLHOR� D� HPSOHDU� HVWDUÒ� HQ� UHODFLäQ� FRQ� OD� WHPSHUDWXUD� DPELHQWDO�� OD�
GLVWDQFLD�\�HO�PHGLR�GH�WUDQVSRUWH�HPSOHDGR��\�GHEHUÒ�VHU�HQ�HULJHQ��FRPR�PÞQLPR��HO����SRU�
����HQ�SHVR�GHO�SHVFDGR�SXHVWR�HQ�HO�HQYDVH�SDUD�JDUDQWL]DU�OD�OOHJDGD�GHO�PLVPR�DO�GHVWLQR�
HQ�SHUIHFWD�HVWDGR�GH�FRQVHUYDFLäQ�

/RV� SHVFDGRV� FRQJHODGRV� VH� WUDQVSRUWDUÒQ� HQ� YHKÞFXORV� IULJRUÞILFRV�� FRQ� WHPSHUDWXUD�
PÒ[LPD�GH�ದ���JUDGRV�FHQWÞJUDGRV�\�KXPHGDG�QR�LQIHULRU�DO����SRU�����

6HFFLyQ�����3URGXFWRV�GHULYDGRV

 �������'HULYDGRV�GH�ORV�SHVFDGRV�
6RQ� ORV� SURGXFWRV� REWHQLGRV� D� SDUWLU� GH� SHVFDGRV� GH� EXHQD� FDOLGDG� \� FRPSUREDGR�

HVWDGR�GH�IUHVFXUD��SDUD�FX\D�HODERUDFLäQ�VH�KDQ�XWLOL]DGR�SURFHGLPLHQWRV�WHFQROäJLFRV�TXH�
JDUDQWL]DQ�VX�VDOXEULGDG�GH�XQ�PRGR�DEVROXWR�

 �������&ODVLILFDFLyQ�
$�HIHFWRV�GH�HVWH�&äGLJR��ORV�GHULYDGRV�GH�ORV�SHVFDGRV�VH�FODVLILFDQ�HQ�

D��6HPLFRQVHUYDV�
E��&RQVHUYDV�
F��6RSDV�GH�SHVFDGR�\�EXOODEHVDV�
G��3ODWRV�FRFLQDGRV�

 �������6HPLFRQVHUYDV�GH�SHVFDGR�
6RQ� DTXHOORV� SURGXFWRV� HVWDELOL]DGRV� SRU� XQ� WUDWDPLHQWR� DSURSLDGR� \� PDQWHQLGRV� HQ�

UHFLSLHQWHV�LPSHUPHDEOHV�DO�DJXD�D�D�SUHVLäQ�QRUPDO��6X�WLHPSR�GH�FRQVHUYDFLäQ�HV�OLPLWDGR�
\�SXHGH�SURORQJDUVH�DOPDFHQÒQGROHV�HQ�IULJRUÞILFRV�

/RV�SHVFDGRV�VHPLFRQVHUYDGDV�SRGUÒQ�SUHVHQWDUVH�HQWHURV��WURFHDGRV�HQ�ILOHWHV�OLVRV�\�
HQ� ILOHWHV� HQUROODGRV�� &RPR� OÞTXLGRV� GH� FREHUWXUD�� VH� XWLOL]DUÒQ� DFHLWHV� FRPHVWLEOHV� \�
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YLQDJUHV�� VRORV� R� PH]FODGRV� HQWUH� VÞ�� VXVWDQFLDV� DURPÒWLFDV�� DGHUH]RV�� FRQGLPHQWRV� \�
HVSHFLDV�

7RGRV� ORV�SURGXFWRV�XWLOL]DGRV�HQ� ODV� VHPLFRQVHUYDV� UHXQLUÒQ� ODV� FRQGLFLRQHV�H[LJLGDV�
HQ�HVWH�&äGLJR�\�UHJODPHQWDFLRQHV�FRUUHVSRQGLHQWHV�

 �������2WURV�GHULYDGRV�
/D� HODERUDFLäQ� \� PDQLSXODFLRQHV� GH� FRQVHUYDV� GH� SHVFDGR�� VRSD� GH� SHVFDGR� \�

EXOODEHVDV�\�GH�SODWRV�FRFLQDGRV��TXHGDQ�UHJXODGDV�HQ�HO�&DSÞWXOR�;;9,�GH�HVWH�&äGLJR�\�
UHJODPHQWDFLRQHV�FRUUHVSRQGLHQWHV�

6HFFLyQ�����'LVSRVLFLRQHV�FRPXQHV

 �������3URKLELFLRQHV�
4XHGD�SURKLELGR�

D��8WLOL]DU�SDUD�FRQVXPR�KXPDQR�HQ�IUHVFR�R�LQGXVWULDOL]DGR�SHVFDGRV�TXH�QR�UHëQDQ�ODV�
FDUDFWHUÞVWLFDV� VDQLWDULDV� \� GH� FDOLGDG� PÞQLPD� R� GLPHQVLRQHV� TXH� HVWDEOH]FDQ� ODV�
UHJODPHQWDFLRQHV�FRPSOHPHQWDULDV�R�FRUUHVSRQGDQ�D�HVSHFLHV�QR�DXWRUL]DGDV�

E�� (O� FRQVXPR� KXPDQR� GH� SHVFDGRV�� VDODGRV� R� GHVHFDGRV�� TXH� VH� SUHVHQWHQ�
H[FHVLYDPHQWH�DPDULOORV�R�FRQ�FRORUDFLRQHV�DQRUPDOHV��\�FXDOTXLHU�RWUR�FDUÒFWHU�QHJDWLYR�GH�
LQVSHFFLäQ� RUJDQROÚSWLFD� \� TXH�� HQ� VXV� FRQGLFLRQHV� ELRTXÞPLFDV� \� PLFURELROäJLFDV��
GHPXHVWUHQ� H[FHVR� GH� DJXD�� DPRQÞDFR� R� WULPHWLODPLQD�� R[LGDFLäQ� GH� ODV� JUDVDV� GH�
FRPSRVLFLäQ�� H[FHVLYD� IORUD� EDFWHULDQD� R� PLFäWLFD� QR� SDWäJHQD�� (VWRV� SURGXFWRV� VHUÒQ�
UHWHQLGRV�SDUD� XQ�DQÒOLVLV�PÒV�GHWDOODGR�� SURFHGLHQGR�D� VX�GHFRPLVR�H� LQXWLOL]DFLäQ� FRPR�
DOLPHQWR�KXPDQR�HQ�FDVR�RSRUWXQR�

F�� (O� SUHVHQWDU� DO� FRQVXPR� SHVFDGRV� DKXPDGRV� FRQ� PDQFKDV�� VDERUHV� X� RORUHV�
DQRUPDOHV�� R� TXH� D� OD� SUHVLäQ� GHO� GHGR� WUDVXGHQ� DJXD�� R� FRQWHQJDQ� KRQJRV� R� IORUD�
EDFWHULDQD�SDWäJHQD�R�EDQDO�HQ�H[FHVR�

G��3UHVHQWDU�DO�FRQVXPR�KXPDQR�SHVFDGRV�FRQJHODGRV�TXH�QR�PDQWHQJDQ�OD�FDOLGDG�\�
HVWDGR�GH�IUHVFXUD�GHO�SURGXFWR�GH�RULJHQ�

H�� /D� HQWUDGD� HQ� ORV� IULJRUÞILFRV� FRUUHVSRQGLHQWHV� SDUD� VX� FRQJHODFLäQ� GH� DTXHOODV�
HVSHFLHV�GH�SHVFDGR�TXH�VH�HQFXHQWUHQ�HQ�ÚSRFD�GH�YHGD��SXGLHQGR�HIHFWXDUVH�ëQLFDPHQWH�
GXUDQWH�GLFKR�SHULRGR�GH�WLHPSR�OD�VDOLGD�GH�WDOHV�HVWDEOHFLPLHQWRV�GH�DTXHOODV�SDUWLGDV�GH�
ODV�HVSHFLHV�DIHFWDGDV�TXH�VH�KDOOHQ�FRQJHODGDV�FRQ�DQWHULRULGDG�

I��'HVFRQJHODU�SHVFDGR�FRQ�DJXD�D�WHPSHUDWXUD�VXSHULRU�D����JUDGRV�FHQWÞJUDGRV�
J�� &RQ� FDUÒFWHU� JHQHUDO�� OD� UHFRQJHODFLäQ� GH� SHVFDGRV�� H[FHSWR� HQ� ORV� FDVRV� TXH�

RILFLDOPHQWH�VH�DXWRULFH�\�EDMR�ODV�QRUPDV�TXH�VH�VHâDOHQ�
K�� 'HSRVLWDU� HO� SHVFDGR� VLQ� HQYDVDU� VREUH� HO� SDYLPHQWR� GH� ODV� QDYHV� GH� ORV�

HVWDEOHFLPLHQWRV�R�HQ�YHKÞFXORV�GH�WUDQVSRUWH�
L�� /D� XWLOL]DFLäQ� GH� ORV� ORFDOHV� GH� ORV� GLYHUVRV� HVWDEOHFLPLHQWRV� H� LQGXVWULDV� SDUD� RWURV�

ILQHV�TXH�SXHGDQ�SURYRFDU�R�DFHOHUDU�XQD�DOWHUDFLäQ�GH� ORV�SHVFDGRV�R�KDFHUORV� LPSURSLRV�
SDUD�HO�FRQVXPR�KXPDQR�

M�� $OPDFHQDU� R� IDEULFDU� HQ� ORV� ORFDOHV� R� GHSHQGHQFLDV� GH� ODV� LQGXVWULDV� GH� SHVFDGR�
SURGXFWRV� FDSDFHV� GH� DIHFWDU� SRU� VX� RORU� R� FXDOTXLHU� RWUD� DFFLäQ� OD� FDOLGDG�� HO� VDERU� R� HO�
DVSHFWR�GH�ORV�SHVFDGRV�

N��5HH[SHGLU�ORV�SHVFDGRV�TXH�PDQLILHVWHQ�FDUDFWHUHV�RUJDQROÚSWLFRV�DQRUPDOHV�TXH�OHV�
KDJDQ� LPSURSLRV�SDUD�HO�FRQVXPR�KXPDQR��(VWRV�SURGXFWRV��D�VX� OOHJDGD�D� ORV�FHQWURV�GH�
FRQVXPR�R�D� ODV� LQGXVWULDV�� VHUÒQ�GHFRPLVDGRV�H� LQXWLOL]DGRV��SXGLHQGR�GHVWLQDUVH��SUHYLD�
GHVQDWXUDOL]DFLäQ��D�OD�HODERUDFLäQ�GH�VXESURGXFWRV�

O��/D�XWLOL]DFLäQ��HQ� ORV�SHVFDGRV� IUHVFRV��GH�FRQVHUYDGRUHV��FRORUDQWHV�\�DQWLR[LGDQWHV�
TXH�QR�ILJXUHQ�DXWRUL]DGRV�H[SUHVDPHQWH�

OO��/D�XWLOL]DFLäQ�GH�FRORUDQWHV��FRQVHUYDGRUHV��DQWLR[LGDQWHV�\�GHVLQIHFWDQWHV�TXÞPLFRV�R�
ELROäJLFRV�� HQ� SHVFDGRV� GHVHFDGRV�� DKXPDGRV�� FRQJHODGRV�� VHPLFRQVHUYDGRV� \�
FRQVHUYDGRV��VL�QR�KDQ�VLGR�SUHYLDPHQWH�DXWRUL]DGRV�

P��(O�XVR��HQ� ORV�HQYDVHV�\�PDWHULDO�GH�PDQLSXODFLäQ��GH�GHWHUJHQWHV�\�GHVLQIHFWDQWHV�
QR�DXWRUL]DGRV�
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 �������5RWXODFLyQ�\�HWLTXHWDGR�
&XDOTXLHUD� TXH� VHD� HO� WLSR� GH� HPEDODMH� R� HQYDVH� GH� ORV� SHVFDGRV� VHFRV�� VDODGRV��

DKXPDGRV� R� FRQJHODGRV�� LUÒ� SURYLVWR� GR� XQD� HWLTXHWD� R� OLWRJUDILDGR� HQ� HO� TXH� VH� KDJD�
FRQVWDU�� DGHPÒV� GH� OR� TXH� VH� RUGHQD� HQ� HO� &DSÞWXOR� ,9� GH� HVWH� &äGLJR�� HO� QëPHUR� GHO�
5HJLVWUR�6DQLWDULR�\�DTXHOORV�GDWRV�TXH�VHâDOHQ�ODV�UHJODPHQWDFLRQHV�FRUUHVSRQGLHQWHV�

 �������(VWDEOHFLPLHQWRV�
/RV� EDUFRV�� HVWDEOHFLPLHQWRV� \� ORFDOHV� �ORQMDV�� PHUFDGRV� FHQWUDOHV� \� FHQWURV� GH�

UHGLVWULEXFLäQ� \� YHQWD�� GRQGH� VH� HIHFWëHQ� PDQLSXODFLRQHV� GH� SHVFDGRV�� UHXQLUÒQ� ODV�
FRQGLFLRQHV�JHQHUDOHV�VHâDODGDV�HQ�HO�&DSÞWXOR�,,,��DGHPÒV�GH�ODV�VLJXLHQWHV�

D��$LVODPLHQWR�GH�WRGD�IXHQWH�GH�FRQWDPLQDFLäQ�
E�� $PSOLWXG� H� LOXPLQDFLäQ� DEXQGDQWHV�� FRQ� GLVSRVLWLYRV� GH� DLUHDFLäQ�� QR� SXGLHQGR�

KDELOLWDUVH�VäWDQRV�D�HVWRV�HIHFWRV�
F�� &ÒPDUDV� IULJRUÞILFDV� TXH� JDUDQWLFHQ� OD� WHPSHUDWXUD� DGHFXDGD� SDUD� FRQVHUYDU�

SHVFDGRV�IUHVFRV�R�FRQJHODGRV�TXH�GHEHQ�SHUPDQHFHU�HQ�HVWRV�HVWDEOHFLPLHQWRV�
G��/DV�TXH�VH�FRQVLJQDQ�HQ�ODV�UHJODPHQWDFLRQHV�HVSHFLDOHV�

 �������3HUVRQDO�
/D� UHJODPHQWDFLäQ� FRUUHVSRQGLHQWH� GHWDOODUÒ� ODV� FDUDFWHUÞVWLFDV� HVSHFLDOHV� TXH� GHEH�

UHXQLU� HO� YHVWXDULR� \� FDO]DGR� GHO� SHUVRQDO� HQFDUJDGR� GH� PDQLSXODU� HO� SHVFDGR� \� VXV�
GHULYDGRV��WDQWR�HQ�IUHVFR�FRPR�HQ�ODV�LQGXVWULDV�

&$3Ë78/2�;,,,

6HFFLyQ�����0ROXVFRV��FUXVWiFHRV�\�PROXVFRV�

 �������'HQRPLQDFLyQ�JHQpULFD�
$�HIHFWRV�GH�HVWH�&äGLJR��VH�FRPSUHQGH�HQ�OD�GHQRPLQDFLäQ�JHQÚULFD�GH��PDULVFRV¬�D�

ORV� DQLPDOHV� LQYHUWHEUDGRV� FRPHVWLEOHV��PDULQRV� R� FRQWLQHQWDOHV� �FUXVWÒFHRV� \�PROXVFRV���
IUHVFRV� R� FRQVHUYDGRV� SRU� GLVWLQWRV� SURFHGLPLHQWRV� DXWRUL]DGRV�� TXH� VH� UHODFLRQDQ� HQ� HO�
DUWÞFXOR�VLJXLHQWH�

 �������'HQRPLQDFLyQ�HVSHFtILFD�
$� ODV�HVSHFLHV�PÒV� LPSRUWDQWHV�GH�FRQVXPR�R�TXH�VRQ�REMHWR�GH�FRPHUFLR�H[WHULRU�VH�

ODV� GHVLJQDUÒ� FRQ� VXV� QRPEUHV� YHUQDFXODUHV� \� FLHQWÞILFRV�� FRQ� DUUHJOR� D� OD� VLJXLHQWH�
HQXPHUDFLäQ�

&UXVWDFHRV

'HFÒSRGRV�PDFUXURV
%RJDYDQWH���+RPDUXV�YXOJDULV¬�0��+��(GZDUGV��
/DQJRVWD���3DOLQXUXV�YXOJDULV¬�/DWU���
/DQJRVWD�PRUD���3DOLQXUXV�PDXULWDQLFXV¬�*UXYHO��
/DQJRVWD�UHDO���3DOLQXUXV�UHJLXV¬�*UXYHO��
&LJDOD���1HSKURSV�QRUYHJLFXV¬�/LQQHR��
&LJDUUD���6F\OODULGHV�ODWXV¬�/DWU���
6DQWLDJXLâR���6F\OODUXV�DUFWXV¬�/LQQHR��
&DUDELQHUR���3OHVLRSHQDHXV�HGZDUGVLDQXV¬�-RKQVRQ��
/DQJRVWLQR�PRUXQR�R��FKRUL]R¬���$ULVWHRPRUSKD�IROLDFHD¬�5LVVR��
*DPED�URMD���$ULVWHXV�DQWHQQDWXV¬�5LVVR��
*DPED���3HQDHXV�ORQJLURVWULV¬�/XFDV��
/DQJRVWLQR���3HQDHXV�NHUDWXUXV¬�/DPDUN��
&DPDUäQ���/HDQGHU�VHUUDWXV¬�3HQQDQW��
4XLVTXLOOD���&UDQJRQ�FUDQJRQ¬�/LQQHR��
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&DQJUHMR�GH�UÞR���$VWDFXV�SDQLSHO¬�/LQQHR��

'HFÒSRGRV�EUDTXLXURV
%XH\���&DQFHU�SDJXUXV¬�/LQQHR��
&DQJUHMR�FRPëQ���&DUFLQXV�PDHQDV¬�/LQQHR��
1ÚFRUD���3RUWXQXV�SDEHU¬�/LQQHR��
3DWHL[R���3RO\ELXV�KHQVORZL¬�/HDFK��
%DUULOHWH���*HODVVLPXV�WDQJDQL¬�(\G��
&HQWROOR���0DLV�VTXLQDGR¬�5RQGHOHW��

&LUUÞSHGRV
3HUFHEH���3ROOLFLSHV�FRUQXFRSLHDH¬�/HDFK��

02/86&26

%LYDOER
$OPHMD�ILQD���7DSHV�GHFXVVDWXV¬�/LQQHR��
$OPHMD�EDERVD���7DSHV�SXOODVWUD¬�:RRG���
$OPHMD�GRUDGD���7DSHV�DXUHXV¬�*POLQ���
&KLQD���9HQXV�JDOOLQD¬�/LQQHR��
$OPHMäQ�GH�VDQJUH���&DOOLVWD�FKLRQH¬�/LQQHR��
%HUEHUHFKR���&DUGLXP�HGXOH¬�/LQQHR��
2VWUD���2VWUHD�HGXOLV¬�/LQQHR��
2VWLäQ���*U\SKDHD�HQJXODWD¬�/DPDUN��
9LHLUD���3HFWHQ�PD[LPXV¬�/LQQHR��
=DPEXULâD���&KODPLV�YDULXV¬�/LQQHR��
9RODQGHLUD���&KODPLV�RSHUFXODULV¬�/LQQHR��
0HMLOOäQ���0\WLOXV�HGXOLV¬�/LQQHR��
'ÒWLO�GH�PDU���/LWKRGRPXV�OLWKRSKDJXV¬�/LQQHR��
1DYDMDV���6ROHQ¬�VS��VS���
(VFXSLâD���9HQXV�YHUUXFRVD¬�/LQQHR��
&RTXLQD���'RQD[�WUXQFXOXV¬�/LQQHR��

8QLYDOYRV
%ÞJDUR���/LWWRULQD�OLWWRUHD¬�/LQQHR��
&DâDÞOOD���0XUH[�EUDQGDULV¬�/OQQHR��
%XVDQR���0XUH[�WUXQFXOXV¬�/LQQHR��

&HIDOäSRGRV
&DODPDU���/ROLJR�YXOJDULV¬�/DPDUN��
9RODGRU���,OOH[�LOOHFHEURVXV�FRLQGHWL¬�9HUDQ\��
3RWDV���2PPDVWUHSKHV¬�VS��\��7RGDURGHV¬�VS���
-LELD���6HSLD�RIILFLQDOLV¬�/LQQHR��
&KRFR���6HSLD�RUE\JQ\LDQD¬�\��6HSLD�HOHJDQV¬�'ಫ2ELJK\��
*ORELWR���6HSLROD�URQGHOHWL¬�/HDFK��
3XOSR���2FWRSXV�YXOJDULV¬�/DPDUN��
3XOSR�DOPL]FODGR���(OHGRQH�PRVFKDWD¬�/HDFK��
3XOSR�EODQFR���(OHGRQH�DOGURYDQGL¬�5DILQHVFR��

 �������&ODVLILFDFLyQ�
$�HIHFWRV�GH�HVWH�&äGLJR��ORV�PDULVFRV�VH�FODVLILFDQ�HQ�

D��0DULVFRV�IUHVFRV�
E��0DULVFRV�FRQJHODGRV�
F��0DULVFRV�GHVKLGUDWDGRV�R�OLRILOL]DGRV�
G��0DULVFRV�FRFLGRV�
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 �������(VWDFLyQ�GHSXUDGRUD�
(VWDEOHFLPLHQWR�GRWDGR�GH�ODV�LQVWDODFLRQHV�QHFHVDULDV�SDUD�FRQVHJXLU��GH�IRUPD�QDWXUDO�

R�DUWLILFLDO��OD�HOLPLQDFLäQ�HQ�ORV�PROXVFRV�YLYRV�GH�ORV�JÚUPHQHV�SDWäJHQRV�SDUD�HO�KRPEUH��
LQPHGLDWDPHQWH�DQWHV�GH�VX�HQYDVDGR�R�HPEDODMH�SDUD�VX�GLVWULEXFLäQ�SRVWHULRU�

 �������0DULVFRV�IUHVFRV�
6RQ� DTXHOORV� PROXVFRV� \� FUXVWÒFHRV� TXH�� KDOOÒQGRVH� HQ� SRVHVLäQ� GH� ORV� FDUDFWHUHV�

RUJDQROÚSWLFRV�TXH�JDUDQWLFHQ�VX�VDOXEULGDG��QR�KDQ�VXIULGR�QLQJXQD�RSHUDFLäQ�GLULJLGD�D�VX�
FRQVHUYDFLäQ��H[FHSWR� OD� UHIULJHUDFLäQ�R� OD�DGLFLäQ�GH�KLHOR� WURFHDGR��VROR�R�PH]FODGR�FRQ�
VDO��GHVGH�HO�PRPHQWR�GH�VX�FDSWXUD�KDVWD�HO�GH�VX�YHQWD�DO�FRQVXPLGRU�

 �������0DULVFRV�FRQJHODGRV�
6RQ�DTXHOORV�FUXVWÒFHRV�R�PROXVFRV��HQWHURV�R�IUDFFLRQDGRV��LQDOWHUDGRV�\�IUHVFRV��TXH�

KDQ� VLGR� VRPHWLGRV� D� OD� DFFLäQ� GHO� IUÞR� KDVWD� ORJUDU�� HQ� HO� FHQWUR� GH� ORV� PLVPRV�� HQ� XQ�
SHULRGR� GH� WLHPSR� QR� VXSHULRU� D� GRV� KRUDV�� TXH� OD� WHPSHUDWXUD� SDVH� GH� �� JUDGRV� D�ದ��
JUDGRV� FHQWÞJUDGRV�� (VWRV� SURGXFWRV� VH� PDQWHQGUÒQ� VHJXLGDPHQWH� HQ� HO� FRQJHODGRU� D�
WHPSHUDWXUDV� GH�ದ��� JUDGRV� FHQWÞJUDGRV� R� LQIHULRUHV�� KDVWD� VX� FRQJHODFLäQ� FRPSOHWD�� /D�
WHPSHUDWXUD�GXUDQWH�HO�DOPDFHQDPLHQWR�QR�VHUÒ�VXSHULRU�D�ದ���JUDGRV�FHQWÞJUDGRV�

/RV�PDULVFRV�FRQJHODGRV�SUHVHQWDUÒQ�DO� FRUWH�XQD�FDUQH�FRPSDFWD��GH�DVSHFWR�FÚUHR��
QR�HYLGHQFLÒQGRVH�D�VLPSOH�YLVWD�FULVWDOHV�QL�DJXMDV�GH�KLHOR�

/RV� PDULVFRV� GHVFRQJHODGRV� GHEHQ� WHQHU� HO� DVSHFWR�� OD� FRQVLVWHQFLD� \� HO� RORU� GH� ORV�
IUHVFRV�

 �������0DULVFRV�GHVKLGUDWDGRV�R�OLRILOL]DGRV�
6RQ� DTXHOORV�PROXVFRV� R� FUXVWÒFHRV� IUHVFRV�� HQWHURV� R� IUDFFLRQDGRV�� D� ORV� TXH� VH� KD�

SULYDGR�GH�VX�FRQWHQLGR�HQ�DJXD��KDVWD�UHGXFLUOD�DO���SRU�����FRPR�PÒ[LPR�SRU�OD�DFFLäQ�GH�
PÚWRGRV�DXWRUL]DGRV��GHELHQGR�VHU�HQYDVDGRV�DO�YDFÞR�R�FRQ�JDV�LQHUWH�

 �������0DULVFRV�FRFLGRV�
6RQ�DTXHOORV�PROXVFRV�\�FUXVWÒFHRV�IUHVFRV�TXH�KDQ�VXIULGR�FRQYHQLHQWHPHQWH�OD�DFFLäQ�

GHO�YDSRU�GH�DJXD�R�GHO�DJXD�HQ�HEXOOLFLäQ��VROD�R�FRQ�OD�DGLFLäQ�GH�VDO�X�RWURV�FRQGLPHQWRV��
VLHQGR�HQIULDGRV�VHJXLGDPHQWH�

 �������2ULJHQ�\�PDQLSXODFLyQ�GH�ORV�PDULVFRV�
D��/RV�PDULVFRV�SRGUÒQ�SURFHGHU�GH�\DFLPLHQWRV��R�EDQFRV�QDWXUDOHV��SDUTXHV�R�YLYHURV�

\�GHSäVLWRV�UHJXODGRUHV�
E�� /DV� RSHUDFLRQHV� GH� PDULVTXHR�� FXOWLYR�� GHSäVLWR�� HPEDODMHV�� WUDQVSRUWH� \� YHQWD� VH�

UHDOL]DUÒQ�HQ�ODV�PÒ[LPDV�FRQGLFLRQHV�GH�KLJLHQH�
F��/RV�PDULVFRV��VXVFHSWLEOHV�GH�VHU�FRQVXPLGRV�FUXGRV��SURFHGHUÒQ�H[FOXVLYDPHQWH�GH�

]RQDV� FRVWHUDV� FODVLILFDGDV� FRPR� VDOXEUHV� R� GH� HVWDFLRQHV� GHSXUDGRUDV� GHELGDPHQWH�
DXWRUL]DGDV�

G��/RV�SURFHGHQWHV�GH�]RQDV�LQVDOXEUHV�SUHFLVDUÒQ�OD�GHSXUDFLäQ�SUHYLD�D�VX�FRQVXPR�

 �������3URKLELFLRQHV�
4XHGD�SURKLELGR�

,�� /D� FDSWXUD�� LQGXVWULDOL]DFLäQ�� FRPHUFLDOL]DFLäQ�� FLUFXODFLäQ� \� YHQWD� GH� PDULVFRV� GH�
FXDOTXLHU�FODVH�

D��'XUDQWH�ODV�ÚSRFDV�GH�YHGD�
E��(Q�WRGD�ÚSRFD�\�OXJDU�FXDQGR�QR�DOFDQFHQ�OD�WDOOD�PÞQLPD�R�QR�UHëQDQ�ODV�FRQGLFLRQHV�

GH�VDOXEULGDG�HVWDEOHFLGDV�
/DV�HVSHFLHV�FXOWLYDGDV�SURFHGHQWHV�GH�SDUTXHV�\�YLYHURV��DVÞ�FRUQR�ODV�FRQJHODGDV�TXH�

KD\DQ�VXIULGR�HVWH�SURFHVR�GH�FRQVHUYDFLäQ�FRQ�DQWHULRULGDG�DO�FRPLHQ]R�GH� OD�YHGD�R� ODV�
TXH� WHQJDQ� VX� RULJHQ� HQ� OD� LPSRUWDFLäQ�� VH� H[FHSWXDUÒQ� GH� HVWD� SURKLELFLäQ� HQ� OR� TXH�
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UHVSHFWD�DO�DSDUWDGR�D���SUHFLVDQGR�SDUD�VX�FLUFXODFLäQ�SRU�HO�WHUULWRULR�QDFLRQDO�XQD�JXÞD�GH�
GXUDFLäQ�OLPLWDGD�

,,��/D�YHQWD�GH�PROXVFRV�VXVFHSWLEOHV�GH�VHU�FRQVXPLGRV�HQ�FUXGR�TXH�QR�SURFHGDQ�GH�
]RQDV�FRVWHUDV�FODVLILFDGDV�FRPR�VDOXEUHV�R�GH�HVWDFLRQHV�GHSXUDGRUDV�

,,,�� &RQ� FDUÒFWHU� JHQHUDO�� OD� UHFRQJHODFLäQ� GH� PDULVFRV�� H[FHSWR� HQ� ORV� FDVRV� TXH�
RILFLDOPHQWH�VH�DXWRULFH�\�EDMR�ODV�QRUPDV�TXH�VH�VHâDOHQ�

,9��/D�XWLOL]DFLäQ�GH�ORV� ORFDOHV�GH�ORV�GLYHUVRV�HVWDEOHFLPLHQWRV�H� LQGXVWULDV�SDUD�RWURV�
ILQHV�TXH�SXHGDQ�SURYRFDU�R�DFHOHUDU�XQD�DOWHUDFLäQ�GH� ORV�PDULVFRV�R�KDFHUORV� LPSURSLRV�
SDUD�HO�FRQVXPR�KXPDQR�

9�� $OPDFHQDU� R� IDEULFDU� HQ� ORV� ORFDOHV� R� GHSHQGHQFLDV� GH� ODV� LQGXVWULDV� GH�PDULVFRV�
SURGXFWRV� FDSDFHV� GH� DIHFWDU� SRU� VX� RORU� R� FXDOTXLHU� RWUD� DFFLäQ� OD� FDOLGDG�� HO� VDERU� R� HO�
DVSHFWR�GH�ORV�PDULVFRV�

9,��5HH[SHGLU�ORV�PDULVFRV�TXH�PDQLILHVWHQ�FDUDFWHUHV�RUJDQROÚSWLFRV�DQRUPDOHV�TXH�OHV�
KDJDQ� LPSURSLRV�SDUD�HO�FRQVXPR�KXPDQR��(VWRV�SURGXFWRV��D�VX� OOHJDGD�D� ORV�FHQWURV�GH�
FRQVXPR�R�D� ODV� LQGXVWULDV�� VHUÒQ�GHFRPLVDGRV�H� LQXWLOL]DGRV��SXGLHQGR�GHVWLQDUVH��SUHYLD�
GHVQDWXUDOL]DFLäQ��D�OD�HODERUDFLäQ�GH�VXESURGXFWRV�

9,,��/D�XWLOL]DFLäQ��HQ�ORV�PDULVFRV�IUHVFRV��GH�FRQVHUYDGRUHV��FRORUDQWHV�\�DQWLR[LGDQWHV�
TXH�QR�ILJXUHQ�DXWRUL]DGRV�H[SUHVDPHQWH�

9,,,��/D�XWLOL]DFLäQ�GH�FRORUDQWHV��FRQVHUYDGRUHV��DQWLR[LGDQWHV�\�GHVLQIHFWDQWHV�TXÞPLFRV�
R� ELROäJLFRV�� HQ� PDULVFRV� GHVHFDGRV�� DKXPDGRV�� FRQJHODGRV�� VHPLFRQVHUYDGRV� \�
FRQVHUYDGRV��VL�QR�KDQ�VLGR�SUHYLDPHQWH�DXWRUL]DGRV�

,;��(O�XVR�HQ�ODV�HQYDVHV�\�PDWHULDO�GH�PDQLSXODFLäQ�GH�GHWHUJHQWHV�\�GHVLQIHFWDQWHV�QR�
DXWRUL]DGRV�

 �������(QYDVHV�
/RV� HQYDVHV� GH� ORV� PDULVFRV� HQ� JHQHUDO� VH� KDOODUÒQ� VXMHWRV� D� OR� GLVSXHVWR� SDUD�

SHVFDGRV� HQ� HO� &DSÞWXOR� ;,,�� DSOLFÒQGRVH� D� ORV� PDULVFRV� FRFLGRV� ODV� FRQGLFLRQHV� TXH� VH�
VHâDODQ�SDUD�ORV�SHVFDGRV�IUHVFRV�

7RGR� HQYDVH� TXH� FRQWHQJD� PROXVFRV� GHEHUÒ� FLUFXODU� SURYLVWR� GH� XQD� HWLTXHWD� GH�
VDOXEULGDG��VLQ� OD�FXDO�QR�VHUÒQ�DGPLWLGRV�D� IDFWXUDFLäQ�SRU� ODV�HPSUHVDV�GH� WUDQVSRUWH�GH�
FXDOTXLHU�FODVH�

(VWDV� HWLTXHWDV� VHUÒQ� GLVWLQWDV� VHJëQ� VX� SURFHGHQFLD� \� VH� DMXVWDUÒQ� D� ORV� PRGHORV�
HVWDEOHFLGRV�HQ�OD�OHJLVODFLäQ�HQ�YLJRU�

 �������7UDQVSRUWH�
(O� WUDQVSRUWH� GH� ORV� PDULVFRV� VH� KDOODUÒ� VXMHWR� D� OR� GLVSXHVWR� SDUD� SHVFDGRV� HQ� HO�

&DSÞWXOR�;,,�GH�HVWH�&äGLJR�
/RV� PROXVFRV� SURFHGHQWHV� GH� LQVWDODFLRQHV� R� ]RQDV� QR� FODVLILFDGDV� FRPR� VDOXEUHV�

SRGUÒQ� WUDQVSRUWDUVH� D� JUDQHO� SRU� SDUWLGDV� QR� LQIHULRUHV� D� ���� NLORJUDPRV�� SDUD� VX�
GHSXUDFLäQ�R�PHMRUD��SHUR�QXQFD�SDUD�VX�YHQWD��UHTXLULÚQGRVH�XQD�DXWRUL]DFLäQ�GLVWLQWD�SDUD�
FDGD�SDUWLGD�\�GHVWLQDWDULR�

/RV� PROXVFRV� ELYDOYRV� GHVWLQDGRV� D� OD� LQGXVWULDOL]DFLäQ�� SURFHGHQWHV� WDQWR� GH� ]RQDV�
VDOXEUHV�FRPR�GH�ODV�FODVLILFDGDV�QR�VDOXEUHV��SRGUÒQ�FLUFXODU�D�JUDQHO�FRQ�XQD�DXWRUL]DFLäQ�
HVSHFLDO�

(Q�HO�FDVR�SDUWLFXODU�GH�FLHUWRV�PROXVFRV�\�FUXVWÒFHRV��ELYDOYRV��ODQJRVWDV��ERJDYDQWHV��
FHQWROOR��HWF����HO�WUDQVSRUWH�SXHGH�UHDOL]DUVH�HQ�YLYR��FRQ�ODV�SUHFDXFLRQHV�TXH�VX�FRQGLFLäQ�
UHTXLHUD�

6HFFLyQ�����3URGXFWRV�GHULYDGRV

 �������'HULYDGRV�GH�ORV�PDULVFRV�
6RQ�ORV�SURGXFWRV�FRQVWLWXLGRV�WRWDO�R�SDUFLDOPHQWH�SRU�FUXVWÒFHRV�\�PROXVFRV�GH�EXHQD�

FDOLGDG�� GH� FRPSUREDGR� HVWDGR� GH� IUHVFXUD� \� HODERUDGRV� SRU� SURFHGLPLHQWRV� WHFQROäJLFRV�
TXH�JDUDQWLFHQ�VX�VDOXEULGDG�
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 �������&ODVLILFDFLyQ�
$�HIHFWRV�GH�HVWH�&äGLJR��ORV�GHULYDGRV�GH�ORV�PDULVFRV�VH�FODVLILFDQ�HQ�

D��6HPLFRQVHUYDV�
E��&RQVHUYDV�
F��6RSDV�GH�PDULVFRV�\�EXOODEHVDV�
G��3ODWRV�FRFLQDGRV�

 �������6HPLFRQVHUYDV�GH�PDULVFRV�
6RQ� DTXHOORV� SURGXFWRV� D� EDVH� GH� FUXVWÒFHRV� \� PROXVFRV� HVWDELOL]DGRV� FRQ� XQ�

WUDWDPLHQWR�DSURSLDGR�\�PDQWHQLGRV�HQ�UHFLSLHQWHV�LPSHUPHDEOHV�DO�DJXD�D�SUHVLäQ�QRUPDO��
6X�WLHPSR�GH�FRQVHUYDFLäQ�HV�OLPLWDGR�\�SXHGH�SURORQJDUVH�DOPDFHQÒQGRORV�HQ�IULJRUÞILFRV�

/RV�PDULVFRV�VHPLFRQVHUYDGRV�SRGUÒQ�SUHVHQWDUVH�HQWHURV��WURFHDGRV��\�FRPR�OÞTXLGRV�
GH� FREHUWXUD� VH� XWLOL]DUÒQ� DFHLWHV�� YLQDJUHV�� VXV� GLOXFLRQHV� \� VXV� PH]FODV� D� GLVWLQWDV�
SURSRUFLRQHV��VXVWDQFLDV�DURPÒWLFDV��KRUWDOL]DV��HVSHFLDV��HWF�

7RGRV� ORV� SURGXFWRV� XWLOL]DGRV� HQ� ODV� VHPLFRQVHUYDV� GH� PDULVFRV� UHXQLUÒQ� ODV�
FRQGLFLRQHV�VDQLWDULDV�TXH�JDUDQWL]DUÒQ�OD�DWR[LFLGDG�\�VDOXEULGDG�GHO�SURGXFWR�DFDEDGR�

 �������2WURV�GHULYDGRV�
7HQGUÒQ�HVWD�FRQVLGHUDFLäQ�ODV�FRQVHUYDV�GH�PDULVFRV��VRSDV�GH�PDULVFRV�\�EXOODEHVDV�

\�SODWRV�FRFLQDGRV�FX\D�HODERUDFLäQ�\�PDQLSXODFLRQHV�TXHGDQ�UHJXODGD�HQ�HO�&DSÞWXOR�;;9,�
GH�HVWH�&äGLJR�

6HFFLyQ�����&DUDFROHV

 �������&DUDFROHV�WHUUHVWUHV�
6H� FRQVLGHUDQ� DSWRV� SDUD� HO� FRQVXPR� KXPDQR� ORV� PROXVFRV� JDVWHUäSRGRV� GH� ODV�

HVSHFLHV� �+HOL[� JXDOWHULDQD¬�� �+HOL[� DORQHQVLV¬� ��+�� FDQGLGLVVLPD¬�� �+�� ODFWHD¬�� �+��
DGVSHUVXV¬��\��+HOL[�SRPDWLD¬�

/RV� FDUDFROHV� WHUUHVWUHV� GHEHUÒQ� H[SHQGHUVH� SDUD� HO� FRQVXPR� VLHPSUH� YLYRV�� VDQRV��
OLPSLRV��HVSHFLDOPHQWH�GH�WLHUUD�R�DUHQD�

 �������&RQVHUYDV�GH�FDUDFROHV�
'HEHUÒQ�SUHSDUDUVH�FRQ�FDUDFROHV�GHO�JÚQHUR��+HOL[¬��VDQRV��VHFRV��GHVSURYLVWRV�GH�VX�

FRQFKD��H[HQWRV�GH�PDWHULDV�PXFRVDV�\�OLEUHV�GH�WLHUUD�R�DUHQD��\�HQ�HO�FDVR�GH�OD�HVSHFLH�
�+HOL[�SRPDWLD¬�GHEHUÒ�HOLPLQDUVH�HO�KHSDWRSÒQFUHDV�

(Q� OD� SUHSDUDFLäQ� GH� HVWDV� FRQVHUYDV� KD� GH� HIHFWXDUVH� OD� DGLFLäQ� QHFHVDULD� GH� VDO��
HVSHFLDV�\�FRQGLPHQWRV�

/DV�FRQVHUYDV�GH�FDUDFROHV�SUHVHQWDUÒQ�XQ�OÞTXLGR�GH�FREHUWXUD�OÞPSLGR��GH�FRORU�SDUGR�
YHUGRVR��VLQ� OOHJDU�D�QHJUR�� ORV�FDUDFROHV�VHUÒQ� ILUPHV��SHUR� WLHUQRV��\�SDUGRV��VLQ� OOHJDU�D�
QHJURV��WHQGUÒQ�VDERU�\�RORU�QRUPDOHV�

&$3Ë78/2�;,9

6HFFLyQ�����+XHYRV

 �������'HQRPLQDFLyQ�
&RQ�OD�GHQRPLQDFLäQ�JHQÚULFD�GH�KXHYRV�VH�HQWLHQGH�ëQLFD�\�H[FOXVLYDPHQWH�ORV�KXHYRV�

GH� JDOOLQÒFHDV�� /RV� KXHYRV� GH� RWUDV� DYHV� VH� GHVLJQDUÒQ� LQGLFDQGR� DGHPÒV� OD� HVSHFLH� GH�
TXH�SURFHGDQ�

 �������&ODVLILFDFLyQ�
$�HIHFWRV�GH�HVWH�&äGLJR��ORV�KXHYRV�VH�FODVLILFDQ�HQ�
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D��)UHVFRV�
E��5HIULJHUDGRV�
F��&RQVHUYDGRV�
G��'HIHFWXRVRV�
H��$YHULDGRV�

 �������+XHYRV�IUHVFRV�
6RQ� DTXHOORV� TXH�� SUHVHQWDQGR� XQ� RORU� \� VDERU� FDUDFWHUÞVWLFRV�� QR� KDQ� VXIULGR� PÒV�

PDQLSXODFLRQHV� TXH� XQD� OLPSLH]D� HQ� VHFR�� 2EVHUYDGRV� DO� RYRVFRSLR�� DSDUHFHUÒQ�
FRPSOHWDPHQWH�FODURV�� VLQ�VRPEUD�DOJXQD�� FRQ�\HPD�DSHQDV�SHUFHSWLEOH�\�FÒPDUD�GH�DLUH�
SHTXHâD�� GH� QR�PÒV� GH� VLHWH�PLOÞPHWURV� GH� DOWXUD�� /D� FÒVFDUD� VHUÒ� IXHUWH�� KRPRJÚQHD� \�
OLPSLD�� OD� FODUD� ILUPH�� WUDQVSDUHQWH�� VLQ� HQWXUELDPLHQWR�� \� OD� \HPD�� GH� FRORU� XQLIRUPH��
SXGLHQGR� RVFLODU� GHO� DPDULOOR� FODUR� DO� DQDUDQMDGR� URML]R�� VLQ� DGKHUHQFLDV� FRQ� OD� FÒVFDUD� \�
FRQVHUYÒQGRVH�FHQWUDGD�\�HQWHUD�

 �������+XHYRV�UHIULJHUDGRV�
6RQ�DTXHOORV�HQWHURV�TXH� VH�PDQWLHQHQ�GXUDQWH�XQ� WLHPSR�VXSHULRU� D�TXLQFH�GÞDV�� VLQ�

H[FHGHU� GH� WUHLQWD� GÞDV�� GHVGH� VX� SXHVWD�� DLVODGRV� GHO� PHGLR� DPELHQWH�� HQ� FÒPDUDV�
IULJRUÞILFDV�R�HQ�ORFDOHV�FRQ�WHPSHUDWXUDV�TXH�QR�H[FHGDQ�GH���JUDGRV�FHQWÞJUDGRV�

 �������+XHYRV�FRQVHUYDGRV�
6RQ� ORV� TXH� KDQ� SHUPDQHFLGR� HQ� FÒPDUD� IULJRUÞILFD�� D� �� JUDGRV� FHQWÞJUDGRV�� SRU� XQ�

SHULRGR�VXSHULRU�D�WUHLQWD�GÞDV�H�LQIHULRU�D�VHLV�PHVHV�

 �������+XHYRV�GHIHFWXRVRV�
6RQ�ORV�URWRV��LQFOXVR�SDUFLDOPHQWH��SHUR�FRQ�ODV�PHPEUDQDV�LQWDFWDV��ORV�TXH��VLQ�HVWDU�

DOWHUDGRV�� SUHVHQWDQ� XQ� RORU� \� VDERU� TXH� QR� VRQ� ORV� FDUDFWHUÞVWLFRV�� ORV� TXH� DO� RYRVFRSLR�
DSDUHFHQ� FRQ� XQD� VRPEUD� RVFXUD�� \� ORV� TXH� WLHQHQ� XQD� FÒPDUD� GH� DLUH� VXSHULRU� D� ���
PLOÞPHWURV�GH�DOWXUD�

 �������+XHYRV�DYHULDGRV�
6RQ� ORV�SURFHGHQWHV�GH�JDOOLQÒFHDV�R�SDOPÞSHGDV�� LPSURSLRV�SDUD�HO�FRQVXPR�KXPDQR�

SRU�FRQFXUULU�HQ�HOORV�DOJXQDV�GH�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV�

D��7HQHU�PDO�RORU�R�VDERU�
E��(VWDU�FRQWDPLQDGRV�SRU�EDFWHULDV�X�KRQJRV�
F��(VWDU�SRGULGRV�
G��7HQHU�OD�FODUD�GH�FRORU�YHUGRVR�
H��6HU�VDQJXÞQHRV�R�LQFXEDGRV�
I��7HQHU�FÒPDUD�GH�DLUH�VXSHULRU�D����PLOÞPHWURV�GH�DOWXUD�\�PX\�PRYLEOH�
J��+DEHU�VLGR�FRQVHUYDGRV�SRU�SURFHGLPLHQWRV�QR�DXWRUL]DGRV�

 �������3URKLELFLRQHV�
4XHGD�SURKLELGR�

D�� (O� ODYDGR� GH� ORV� KXHYRV� IUHVFRV�� D� QR� VHU� TXH� VH� GHVWLQHQ� D� OD� SUHSDUDFLäQ� GH�
GHULYDGRV��HQ�FX\R�FDVR�GHEHUÒQ�SDUWLUVH�LQPHGLDWDPHQWH�GHVSXÚV�GH�ODYDGRV�

E��/D�YHQWD�SDUD�FRQVXPR�GLUHFWR�GH�KXHYRV�GH�SDWD�\�GH�RFD��D�PHQRV�TXH�SUHYLDPHQWH�
KD\DQ�VLGR�SDVWHUL]DGRV�GXUDQWH�XQ� WLHPSR�PÞQLPR�GH�XQ�PLQXWR�D�XQD�WHPSHUDWXUD�GH����
JUDGRV�FHQWÞJUDGRV�\�QR�FRQWHQJDQ��VDOPRQHOODV¬�YLYDV��(VWD�FRQGLFLäQ�GHEHUÒ� LPSULPLUVH�
HQ�OD�FÒVFDUD�FRQ�ODV�SDODEUDV��+XHYR�GH�SDWD�SDVWHUL]DGR¬�R��+XHYR�GH�RFD�SDVWHUL]DGR¬��
'H�QR�VHU�DVÞ�VH�FRQVXPLUÒQ�H[FOXVLYDPHQWH�FRFLGRV��D�FX\R�HIHFWR�VH�LQGLFDUÒ�LPSUHVR�HQ�
OD�FÒVFDUD��+XHYR�GH�SDWD��+HUYLU�GLH]�PLQXWRV¬�R��+XHYR�GH�RFD��+HUYLU�GLH]�PLQXWRV¬�

F��/D�YHQWD�GLUHFWD�SDUD�FRQVXPR�KXPDQR�GH�KXHYRV�GHIHFWXRVRV�
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6HFFLyQ�����'HULYDGRV

 �������'HULYDGRV�GH�ORV�KXHYRV�
6RQ�ORV�SURGXFWRV�FRQVWLWXLGRV�WRWDO�R�SDUFLDOPHQWH�FRQ�KXHYR�GH�JDOOLQD��GHVSURYLVWR�GH�

FÒVFDUD�\�GHVWLQDGRV�D�VHUYLU�GH�PDWHULD�SULPD�SDUD�OD�HODERUDFLäQ�GH�SURGXFWRV�DOLPHQWLFLRV�
/RV�GHULYDGRV�REWHQLGRV�FRQ�KXHYRV�GLVWLQWRV�D� ORV�GH�JDOOLQD�VH�GHVLJQDUÒQ� LQGLFDQGR�

DGHPÒV�OD�HVSHFLH�DQLPDO�GH�TXH�SURFHGDQ�
6HUÒQ�HODERUDGRV�SRU�SURFHGLPLHQWRV�WHFQROäJLFRV�TXH� LQHOXGLEOHPHQWH�SUHVXSRQJDQ� OD�

DSOLFDFLäQ� GH� XQ� SURFHVR� GH� SDVWHUL]DFLäQ� GH� ODV� PDWHULDV� SULPDV�� 1R� FRQWHQGUÒQ�
PLFURRUJDQLVPRV� SDWäJHQRV� YLYRV� QL� PÒV� GH� �������� JÚUPHQHV� SRU� JUDPR� R� FHQWÞPHWUR�
FëELFR�GH�SURGXFWR�HODERUDGR�

 �������&ODVLILFDFLyQ�
/RV�GHULYDGRV�GH�ORV�KXHYRV�VH�FODVLILFDQ�HQ�

D��3ULPDULRV��FRQVWLWXLGRV�SRU�FRQWHQLGR�HQWHUR�GHO�KXHYR��R�SRU�OD�FODUD�VHSDUDGD�GH�OD�
\HPD�R�SRU�OD�\HPD�DLVODGD�

E�� 6HFRV�� VRQ� ORV� SURGXFWRV� GHULYDGRV� GH� ORV� KXHYRV�� REWHQLGRV� SRU� GHVKLGUDWDFLäQ� R�
GHVHFDFLäQ�GH�XQ�GHULYDGR�SULPDULR�

F�� 3URGXFWRV� FRPSXHVWRV�� VRQ� ORV� REWHQLGRV� D� SDUWLU� GH� XQ� GHULYDGR� SULPDULR� R� VHFR��
PH]FODGRV� FRQ� RWUDV� VXVWDQFLDV� QXWULWLYDV�� SDUD� REWHQHU� XQ� SURGXFWR� ILQDO� FX\R� FRQWHQLGR�
PÞQLPR�GH�KXHYR�VHD�GHO����SRU�����

 �������+XHYRV�FRQJHODGRV�
6RQ� GHULYDGRV� SULPDULRV�� SURFHGHQWHV� GH� KXHYRV� IUHVFRV�� UHIULJHUDGRV� R� GHIHFWXRVRV�

FRQVWLWXLGRV�SRU�KXHYR�KRPRJHQHL]DGR�\�FRODGR�
(VWRV�KXHYRV��SUHYLD�SDVWHUL]DFLäQ�HQ�HVWDGR� OÞTXLGR��VH�FRQJHODUÒQ�D� WHPSHUDWXUDV�GH�

ದ���JUDGRV�D�ದ���JUDGRV�FHQWÞJUDGRV��\�VX�FRQVHUYDFLäQ�GHEHUÒ�KDFHUVH�D�WHPSHUDWXUDV�
FRQWLQXDV�GH�ದ���JUDGRV�R�ದ���JUDGRV�FHQWÞJUDGRV�

(O� KXHYR� HQWHUR�� EDWLGR� \� FRQJHODGR�� FRQWHQGUÒ� XQ�PÞQLPR� GH� ��� SRU� ���� GH� H[WUDFWR�
VHFR�� \� OD� \HPD� FRQJHODGD�� XQ�PÞQLPR� GH� ��� SRU� ����� 6H� SRGUÒ� DâDGLU� D� OD� \HPD� VDO� R�
D]ëFDUHV��KDVWD�XQ�PÒ[LPR�WRWDO�GHO����SRU�����GH�OD�PDWHULD�VHFD�

 �������+XHYR�HQ�SROYR�
(V� XQ� GHULYDGR� VHFR� REWHQLGR� SRU� HYDSRUDFLäQ� GHO� DJXD� GH� FRQVWLWXFLäQ� GHO� KXHYR�

PHGLDQWH� SURFHGLPLHQWRV� WHFQROäJLFRV� DXWRUL]DGRV�� 7HQGUÒ� OD� PLVPD� FRPSRVLFLäQ� TXH� HO�
UHVLGXR� VHFR� GHO� KXHYR� IUHVFR�� QR� FRQWHQGUÒ� PÒV� GH� �������� JÚUPHQHV� SRU� JUDPR�� \�
QLQJXQR�SDWäJHQR��QL�VXVWDQFLD�DOJXQD�H[WUDâD�D�OD�FRPSRVLFLäQ�QDWXUDO�GHO�KXHYR��QL�PÒV�GH�
XQ���SRU�����GH�KXPHGDG�

 �������<HPD�GH�KXHYR�GHVKLGUDWDGD�
(V�XQ�GHULYDGR�VHFR�REWHQLGR�GH� OD� \HPD�SRU�HOLPLQDFLäQ�GHO�DJXD��5HVSRQGHUÒ�D� ODV�

FRQGLFLRQHV�H[LJLGDV�SDUD�HO��KXHYR�HQ�SROYR¬�

 �������&ODUD�GH�KXHYR�GHVHFDGD�
(V�XQ�GHULYDGR�VHFR�REWHQLGR�GH�OD�FODUD�SRU�HOLPLQDFLäQ�GHO�DJXD��1R�FRQWHQGUÒ�PÒV�GH�

XQ����SRU�����GH�KXPHGDG�\�UHVSRQGHUÒ�D�ODV�GHPÒV�FRQGLFLRQHV�H[LJLGDV�SDUD�HO��KXHYR�
HQ�SROYR¬�

6HFFLyQ�����'LVSRVLFLRQHV�FRPXQHV

 �������5RWXODFLyQ�
/RV�KXHYRV��FRQVHUYDGRV¬�\��UHIULJHUDGRV¬�GHEHUÒQ�OOHYDU�PDUFDGR�HQ�OD�FÒVFDUD��FRQ�

FDUDFWHUHV�ELHQ�YLVLEOHV�H�LQGHOHEOHV�

D��/D�FODVH�GH�KXHYR�GH�TXH�VH�WUDWH��FRQIRUPH�DO�DUWÞFXOR���������
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E��/D�IHFKD�GH�HQWUDGD�HQ�OD�FÒPDUD�IULJRUÞILFD�R�HO�PHGLR�GH�FRQVHUYDFLäQ�XWLOL]DGR�
F��/D�SURFHGHQFLD�\�ORV�H[WUDQMHURV��DGHPÒV��OD�LQGLFDFLäQ��,03257¬�

 �������(QYDVHV�
/RV� HQYDVHV� GHEHUÒQ� SURWHJHU� D� ORV� KXHYRV� GH� SRVLEOHV� URWXUDV� \� FRQWDPLQDFLRQHV�� \�

WDQWR� HOORV� FRPR� ORV� PDWHULDOHV� XWLOL]DGRV� HQ� VX� HODERUDFLäQ� FXPSOLUÒQ� ODV� FRQGLFLRQHV�
H[LJLGDV�HQ�HO�&DSÞWXOR�,9�GH�HVWH�&äGLJR�\�GLVSRVLFLRQHV�FRPSOHPHQWDULDV�

(Q� ORV�GHULYDGRV�GH�KXHYR�TXH� OOHYHQ�DâDGLGDV� VXVWDQFLDV�DXWRUL]DGDV�� VH� FRQVLJQDUÒ�
HVWH�H[WUHPR�\�VXV�FDQWLGDGHV�

/RV� HQYDVHV� GH� ORV� KXHYRV� FRQJHODGRV� \� SURGXFWRV� FRPSXHVWRV� GHEHUÒQ� URWXODUVH��
LQGLFDQGR�ODV�VXVWDQFLDV�TXH�OOHYHQ�DâDGLGDV�

 �������$OPDFHQDPLHQWR�\�WUDQVSRUWH�
(Q�HO�WUDQVSRUWH�GH�ORV�KXHYRV�VH�JDUDQWL]DUÒ�

D��(PSOHR�PÞQLPR�GH�WLHPSR�
E��7HPSHUDWXUD�\�KXPHGDG�DGHFXDGDV�
F�� (O� DLVODPLHQWR� GH� PHUFDQFÞDV� R� DPELHQWHV� TXH� SXHGDQ� FRQWDPLQDU� ORV� KXHYRV� R�

FRPXQLFDUOHV�RORUHV�R�VDERUHV�H[WUDâRV�

&$3Ë78/2�;9

6HFFLyQ�����/HFKHV

 �������'HILQLFLyQ�
6H� HQWLHQGH� SRU� OHFKH� QDWXUDO� HO� SURGXFWR� ÞQWHJUR�� QR� DOWHUDGR� QL� DGXOWHUDGR� \� VLQ�

FDORVWURV��GHO�RUGHâR�KLJLÚQLFR��UHJXODU��FRPSOHWR�H�LQLQWHUUXPSLGR�GH�ODV�KHPEUDV�PDPÞIHUDV�
GRPÚVWLFDV�VDQDV�\�ELHQ�DOLPHQWDGDV�

 �������'HQRPLQDFLyQ�
&RQ�OD�GHQRPLQDFLäQ�JHQÚULFD�GH� OHFKH�VH�FRPSUHQGH�ëQLFD�\�H[FOXVLYDPHQWH� OD� OHFKH�

QDWXUDO� GH� YDFD�� /DV� OHFKHV� SURGXFLGDV� SRU� RWUDV� KHPEUDV� GH� DQLPDOHV� GRPÚVWLFRV� VH�
GHVLJQDUÒQ� LQGLFDQGR� DGHPÒV� HO� QRPEUH� GH� OD� HVSHFLH� FRUUHVSRQGLHQWH�� OHFKH� GH� RYHMD��
OHFKH�GH�FDEUD��OHFKH�GH�EXUUD��OHFKH�GH�\HJXD�\�OHFKH�GH�FDPHOOD�

 �������&ODVLILFDFLyQ�
6HJëQ� HO� WUDWDPLHQWR� TXH� VH� DSOLTXH� D� ODV� OHFKHV� QDWXUDOHV� VH� FODVLILFDQ� HQ�� OHFKHV�

KLJLHQL]DGDV��OHFKHV�FHUWLILFDGDV��OHFKHV�HVSHFLDOHV��FRQFHQWUDGDV��GHVQDWDGDV��IHUPHQWDGDV�
R�DFLGLILFDGDV��HQULTXHFLGDV��DGLFLRQDGDV�GH�DURPDV�\�R�HVWLPXODQWHV��\�OHFKHV�FRQVHUYDGDV�
�HVWHULOL]DGDV��HYDSRUDGDV��FRQGHQVDGDV�\�HQ�SROYR��

 �������'HILQLFLyQ�GH�ODV�GLVWLQWDV�FODVHV�GH�OHFKH�
����������� /HFKH� KLJLHQL]DGD�� (V� OD� OHFKH� QDWXUDO� VRPHWLGD� D� XQ� SURFHVR� WHFQROäJLFR�

DXWRUL]DGR�TXH�DVHJXUH�OD�WRWDO�GHVWUXFFLäQ�GH�ORV�JÚUPHQHV�SDWäJHQRV�\�OD�FDVL�WRWDOLGDG�GH�
OD� IORUD� EDQDO�� VLQ� PRGLILFDFLäQ� VHQVLEOH� GH� VX� QDWXUDOH]D� IÞVLFR�TXÞPLFD�� FDUDFWHUÞVWLFDV�
ELROäJLFDV�\�FXDOLGDGHV�QXWULWLYDV�

�����������/HFKH�FHUWLILFDGD��(V� OD�SURFHGHQWH�GH�H[SORWDFLRQHV�JDQDGHUDV��HQ� ODV�TXH�
ORV� SURFHVRV� GH� SURGXFFLäQ�� REWHQFLäQ�� HQYDVDGR� \� GLVWULEXFLäQ� HVWÒQ� VRPHWLGRV� D� XQ�
ULJXURVR�FRQWURO�VDQLWDULR�RILFLDO�TXH�JDUDQWLFH�OD�LQRFXLGDG�\�YDORU�QXWULWLYR�GHO�SURGXFWR�

�����������/HFKHV�HVSHFLDOHV��6RQ�ODV�SURFHGHQWHV�GH�OD� OHFKH�QDWXUDO�PHGLDQWH�FLHUWDV�
RSHUDFLRQHV�TXH�FDPELDQ�R�PRGLILFDQ�VX�FRPSRVLFLäQ�FDUDFWHUÞVWLFD�

D��/HFKH�FRQFHQWUDGD�D�XQ�FXDUWR�R�D�XQ�TXLQWR�GH�VX�YROXPHQ�FRPR�PÒ[LPR��6RQ�ODV�
OHFKHV� QDWXUDOHV� KLJLHQL]DGDV�� HQWHUDV�� TXH� KDQ� VLGR� SULYDGDV� GH� SDUWH� GH� VX� DJXD� GH�
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FRQVWLWXFLäQ� KDVWD� UHGXFLUODV� D� XQ� FXDUWR� R� D� XQ� TXLQWR� GH� VX� YROXPHQ� SULPLWLYR� FRPR�
PÒ[LPR�

E�� /HFKHV� GHVQDWDGDV�� 6RQ� ODV� KLJLHQL]DGDV� R� FRQVHUYDGDV�� SULYDGDV� SDUFLDO� R�
WRWDOPHQWH� GH� VX� FRQWHQLGR� JUDVR� QDWXUDO�� FRQ� OD� PRGLILFDFLäQ� UHODWLYD� GH� ORV� GHPÒV�
FRPSRQHQWHV�QRUPDOHV�

F�� /HFKHV� IHUPHQWDGDV�R� DFLGLILFDGDV��6RQ� ODV�PRGLILFDGDV�SRU� OD� DFFLäQ�PLFURELDQD�R�
IHUPHQWRV�OÒFWLFRV��TXH�VRQ�HVSHFÞILFRV�SDUD�FDGD�XQR�GH�HVRV�WLSRV�GH�OHFKH�

G�� /HFKHV� HQULTXHFLGDV�� 6RQ� ODV� PRGLILFDGDV� PHGLDQWH� OD� DGLFLäQ� GH� SULQFLSLRV�
LQPHGLDWRV��PLQHUDOHV�\�R�YLWDPLQDV�TXH�UHëQDQ�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�SDUD�DOLPHQWRV�
HQULTXHFLGRV�HQ�OD�VHFFLäQ�9�GHO�&DSÞWXOR�;;9,�

H�� /HFKHV� DGLFLRQDGDV� GH� DURPDV� \�R� HVWLPXODQWHV�� 6RQ� ODV� PRGLILFDGDV� PHGLDQWH� OD�
DGLFLäQ�GH�VXVWDQFLDV�DURPÒWLFDV�\�R�HVWLPXODQWHV�DXWRUL]DGRV�

����������� /HFKHV� FRQVHUYDGDV�� 6RQ� ODV� SURFHGHQWHV� GH� OD� OHFKH� QDWXUDO� PDQLSXODGD�
LQGXVWULDOPHQWH� SDUD� DVHJXUDU� OD� GXUDFLäQ� GH� VX� DSURYHFKDPLHQWR� DOLPHQWLFLR� SRU� PÒV� GH�
WUHLQWD�GÞDV�

D�� /HFKH� HVWHULOL]DGD�� (V� OD� OHFKH� QDWXUDO� VRPHWLGD� D� XQ� SURFHVR� WHFQROäJLFR� WDO� TXH�
DVHJXUH�OD�GHVWUXFFLäQ�GH�ORV�JÚUPHQHV�\�OD�LQDFWLYLGDG�GH�VXV�IRUPDV�GH�UHVLVWHQFLD�

E��/HFKH�HYDSRUDGD��&RQ�HVWD�GHQRPLQDFLäQ�VH�FRQRFH�OD�OHFKH�HVWHULOL]DGD�SULYDGD�GH�
SDUWH�GH�VX�DJXD�GH�FRQVWLWXFLäQ�KDVWD�DGTXLULU� ODV�FDUDFWHUÞVWLFDV�VHâDODGD�HQ�HO�DSDUWDGR�
�����������E��

F�� /HFKH� FRQGHQVDGD�� (V� OD� OHFKH� KLJLHQL]DGD� �FRQFHQWUDGD� FRQ� D]ëFDU¬�� SULYDGD� GH�
SDUWH�GH�VX�DJXD�GH�FRQVWLWXFLäQ�\�FX\D�FRQVHUYDFLäQ�VH�FRQVLJXH�PHGLDQWH� OD�DGLFLäQ�GH�
VDFDURVD�

G�� /HFKH� HQ� SROYR�� (V� HO� SURGXFWR� VHFR� \� SXOYHUXOHQWR� TXH� VH� REWLHQH� PHGLDQWH� OD�
GHVKLGUDWDFLäQ� GH� OD� OHFKH� QDWXUDO�� R� GH� OD� WRWDO� R� SDUFLDOPHQWH� GHVQDWDGD�� KLJLHQL]DGD� DO�
HVWDGR�OÞTXLGR�DQWHV�R�GXUDQWH�HO�SURFHVR�GH�IDEULFDFLäQ�

 �������&DUDFWHUtVWLFDV�GH�ODV�OHFKHV�
(Q�HO�PRPHQWR�GH�VX�YHQWD�UHXQLUÒQ�ODV�VLJXLHQWHV�FDUDFWHUÞVWLFDV�

�����������/HFKHV�QDWXUDOHV�

D��/HFKH�QDWXUDO��YDFD��
0DWHULD�JUDVD��FRPR�PÞQLPR���SRU�����HQ�SHVR�
/DFWRVD��FRPR�PÞQLPR�����SRU�����HQ�SHVR�
3URWHÞQDV��FRPR�PÞQLPR�����SRU�����HQ�SHVR�
&HQL]DV��FRPR�PÞQLPR������SRU�����HQ�SHVR�
([WUDFWR�VHFR�PDJUR��FRPR�PÞQLPR�����SRU�����HQ�SHVR�
$FLGH]��H[SUHVDGD�HQ�ÒFLGR�OÒFWLFR��FRPR�PÒ[LPR�����JUDPRV�SRU�����PLOLOLWURV�GH�OHFKH�
,PSXUH]DV� PDFURVFäSLFDV� H[SUHVDGDV� HQ� JUDGRV� GH� OD� HVFDOD� GH� LPSXUH]DV�� FRPR�

PÒ[LPR�JUDGR���
3UXHED�GH�OD�UHGXFWDVD�PLFURELDQD�FRQ�D]XO�GH�PHWLOHQR��PÒV�GH�GRV�KRUDV�

E��/HFKH�QDWXUDO�GH�RYHMD�
0DWHULD�JUDVD��FRPR�PÞQLPR���SRU�����HQ�SHVR�
/DFWRVD��FRPR�PÞQLPR�����SRU�����HQ�SHVR�
3URWHÞQDV��FRPR�PÞQLPR�����SRU�����HQ�SHVR�
&HQL]DV��FRPR�PÞQLPR���SRU�����HQ�SHVR�
([WUDFWR�VHFR�PDJUR��FRUQR�PÞQLPR������SRU�����HQ�SHVR�
$FLGH]��H[SUHVDGD�HQ�ÒFLGR�OÒFWLFR��FRPR�PÒ[LPR�����JUDPRV�SRU�����PLOLOLWURV�GH�OHFKH�
,PSXUH]DV�PDFURVFäSLFDV��FRPR�PÒ[LPR�JUDGR���
3UXHED�GH�OD�UHGXFWDVD�PLFURELDQD�FRQ�D]XO�GH�PHWLOHQR��PÒV�GH�GRV�KRUDV�

F��/HFKH�QDWXUDO�GH�FDEUD�
0DWHULD�JUDVD��FRPR�PÞQLPR�����SRU�����HQ�SHVR�
/DFWRVD��FRPR�PÞQLPR���SRU�����HQ�SHVR�
3URWHÞQDV��FRPR�PÞQLPR�����SRU�����HQ�SHVR�
([WUDFWR�VHFR�PDJUR��FRPR�PÞQLPR�����SRU�����HQ�SHVR�
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$FLGH]��H[SUHVDGD�HQ�ÒFLGR�OÒFWLFR��FRPR�PÒ[LPR�����JUDPRV�SRU�����PLOLOLWURV�GH�OHFKH�
,PSXUH]DV�PDFURVFäSLFDV��FRPR�PÒ[LPR�JUDGR���
3UXHED�GH�OD�UHGXFWDVD�PLFURELDQD�FRQ�D]XO�GH�PHWLOHQR��PÒV�GH�GRV�KRUDV�

G��/HFKHV�QDWXUDOHV�GH�EXUUD�\�GH�\HJXD�
0DWHULD�JUDVD��FRPR�PÞQLPR�����SRU�����HQ�SHVR�
/DFWRVD��FRPR�PÞQLPR�����SRU�����HQ�SHVR�
3URWHÞQDV��FRUQR�PÞQLPR�����SRU�����HQ�SHVR�
&HQL]DV��FRUQR�PÞQLPR�����SRU�����HQ�SHVR�
([WUDFWR�VHFR�PDJUR��FRPR�PÞQLPR�����SRU�����HQ�SHVR�
$FLGH]�H[SUHVDGD�HQ�ÒFLGR�OÒFWLFR��FRPR�PÒ[LPR�����JUDPRV�SRU�����PLOLOLWURV�GH�OHFKH�
,PSXUH]DV�PDFURVFäSLFDV��FRUQR�PÒ[LPR�JUDGR���
3UXHED�GH�OD�UHGXFWDVD�PLFURELDQD�FRQ�D]XO�GH�PHWLOHQR��PÒV�GH�GRV�KRUDV�

H��/HFKH�QDWXUDO�GH�FDPHOOD�
0DWHULD�JUDVD��FRUQR�PÞQLPR���SRU�����HQ�SHVR�
/DFWRVD��FRPR�PÞQLPR�����SRU�����HQ�SHVR�
3URWHÞQDV��FRPR�PÞQLPR���SRU�����HQ�SHVR�
&HQL]DV��FRPR�PÞQLPR�����SRU�����HQ�SHVR�
([WUDFWR�VHFR�PDJUR��FRPR�PÞQLPR�����SRU�����HQ�SHVR�
$FLGH]��H[SUHVDGD�HQ�ÒFLGR�OÒFWLFR��FRPR�PÒ[LPR�����JUDPRV�SRU�����PLOLOLWURV�GH�OHFKH�
,PSXUH]DV�PDFURVFäSLFDV��FRPR�PÒ[LPR�JUDGR���
3UXHED�GH�OD�UHGXFWDVD�PLFURELDQD�FRQ�D]XO�GH�PHWLOHQR��PÒV�GH�GRV�KRUDV�

�����������/HFKHV�KLJLHQL]DGDV�
/DV� PLVPDV� VHâDODGDV� SDUD� OD� OHFKH� QDWXUDO� HQ� HO� DSDUWDGR� ����������� FRQ� ODV�

YDULDFLRQHV�VLJXLHQWHV�
$FLGH]�� H[SUHVDGD� HQ� ÒFLGR� OÒFWLFR�� FRPR� PÒ[LPR� ����� JUDPRV� SRU� ���� PLOLOLWURV� GH�

OHFKH�
,PSXUH]DV�PDFURVFäSLFDV��FRPR�PÒ[LPR�JUDGR���
0HQRV�GH���������FRORQLDV�GH�JÚUPHQHV�SRU�PLOLOLWUR�GH�OHFKH�
$XVHQFLD�GH�FROLIRUPHV�HQ�����PLOLOLWURV�GH�OHFKH�
3UXHED�GH�OD�IRVIDWDVD��QHJDWLYD�

�����������/HFKHV�FHUWLILFDGDV�
/DV�PLVPDV�HVWDEOHFLGDV�SDUD�OD�OHFKH�QDWXUDO�HQ�HO�DSDUWDGR�����������GH�HVWH�&äGLJR��

H[FHSWR� LPSXUH]DV� PDFURVFäSLFDV�� JUDGR� ��� DFLGH]�� H[SUHVDGD� HQ� ÒFLGR� OÒFWLFR�� PÒ[LPR�
�����JUDPRV�SRU�����PLOLOLWURV�GH� OHFKH��\� OD�SUXHED�GH� OD� UHGXFWDVD�FRQ�D]XO�GH�PHWLOHQR��
TXH�VHUÒ�VXSHULRU�D�FLQFR�KRUDV�

�����������/HFKHV�HVSHFLDOHV�

D��/HFKHV�FRQFHQWUDGDV�D�XQ�FXDUWR�R�D�XQ�TXLQWR�GH�VX�YROXPHQ�FRPR�PÒ[LPR��(VWDV�
OHFKHV�� XQD� YH]� UHFRQVWLWXLGDV�� SRVHHUÒQ� ODV� PLVPDV� FDUDFWHUÞVWLFDV� GH� FRPSRVLFLäQ�
HVWDEOHFLGDV�SDUD�OD�OHFKH�KLJLHQL]DGD�

E��/HFKH�GHVQDWDGD��/DV�PLVPDV�GH� OD� OHFKH�KLJLHQL]DGD�R�HVWHULOL]DGD��FRQ�H[FHSFLäQ�
GH�ODV�VLJXLHQWHV�

(Q�HO�FDVR�GH�OD�OHFKH�WRWDOPHQWH�GHVQDWDGD��0DWHULD�JUDVD��PÒ[LPR���SRU�����HQ�SHVR�
(Q�HO�FDVR�GH�OD�OHFKH�VHPLGHVQDWDGD��0DWHULD�JUDVD��PÞQLPR���SRU�����HQ�SHVR�
(O�H[WUDFWR�VHFR�YHQGUÒ�GDGR��HQ�FDGD�FDVR��SRU�OD�IäUPXOD�(� �������������*��VLHQGR�(�

LJXDO� DO� WDQWR� SRU� FLHQWR� GH� H[WUDFWR� VHFR� WRWDO� HQ� SHVR� \� *� LJXDO� DO� WDQWR� SRU� FLHQWR� GH�
PDWHULD�JUDVD�HQ�SHVR�

F��/HFKHV�IHUPHQWDGDV�R�DFLGLILFDGDV�
$FLGH]��H[SUHVDGD�HQ�ÒFLGR�OÒFWLFR��GH�����D�����JUDPRV�SRU�����PLOLOLWURV�
/DV� GHPÒV� FDUDFWHUÞVWLFDV� VHUÒQ� GHWHUPLQDGDV�� HQ� FDGD� FDVR�� SRU� OD� UHJODPHQWDFLäQ�

FRUUHVSRQGLHQWH�

G��/HFKHV�HQULTXHFLGDV��(Q�HO�FDVR�GH�ODV�OHFKHV�DOEXPLQRVDV�\�GH[WULQR�PDOWHDGDV��VH�
DMXVWDUÒQ�D�ODV�PLVPDV�FDUDFWHUÞVWLFDV�HVWDEOHFLGDV�SDUD�ODV�OHFKHV�HQ�SROYR�

%2/(7¾1�2),&,$/�'(/�(67$'2
/(*,6/$&,Ä1�&2162/,'$'$

3ÒJLQD���



/DV�OHFKHV�YLWDPLQDGDV�SRVHHUÒQ�ODV�PLVPDV�FDUDFWHUÞVWLFDV�GH�ODV�OHFKHV�KLJLHQL]DGDV�R�
HVWHULOL]DGDV��(Q� FDVR�GH�SUHSDUDFLäQ�HQ� IRUPD� OÞTXLGD�� OD� UHJODPHQWDFLäQ� FRUUHVSRQGLHQWH�
HVWDEOHFHUÒ�VXV�FDUDFWHUÞVWLFDV�

H�� /HFKHV� DGLFLRQDGDV� GH� DURPDV� \�R� HVWLPXODQWHV�� /DV� VHâDODGDV� SDUD� ODV� OHFKHV�
KLJLHQL]DGDV��HVWHULOL]DGDV��DFLGLILFDGDV�R�IHUPHQWDGDV��GHVQDWDGDV�R�QR��FRQ�ODV�HVSHFÞILFDV�
TXH�VHâDOH�OD�UHJODPHQWDFLäQ�FRUUHVSRQGLHQWH�

�����������/HFKHV�FRQVHUYDGDV�

D�� /HFKH� HVWHULOL]DGD�� /DV� VHâDODGDV� SDUD� OD� OHFKH� KLJLHQL]DGD�� FRQ� DXVHQFLD� GH�
JÚUPHQHV�YLYRV�HQ�XQ�PLOLOLWUR�GH�OHFKH�GHVSXÚV�GH�LQFXEDFLäQ�D����JUDGRV�FHQWÞJUDGRV�\����
JUDGRV�FHQWÞJUDGRV�GXUDQWH�FXDUHQWD�\�RFKR�KRUDV�

E��/HFKH�HYDSRUDGD�
0DWHULD�JUDVD��FRPR�PÞQLPR������SRU�����HQ�SHVR�
([WUDFWR�VHFR�PDJUR��FRPR�PÞQLPR�������SRU�����HQ�SHVR�
,PSXUH]DV�PDFURVFäSLFDV��JUDGR���
$XVHQFLD�GH�JÚUPHQHV�YLYRV�HQ���PLOLOLWUR�GH�OHFKH��GHVSXÚV�GH�LQFXEDFLäQ�D����JUDGRV�

FHQWÞJUDGRV�\�D����JUDGRV�FHQWÞJUDGRV�GXUDQWH�FXDUHQWD�\�RFKR�KRUDV�

F��/HFKH�FRQGHQVDGD�
0DWHULD�JUDVD��FRPR�PÞQLPR����SRU�����HQ�SHVR�
([WUDFWR�VHFR�PDJUR��VLQ�D]ëFDU���FRPR�PÞQLPR����SRU�����HQ�SHVR�
,PSXUH]DV�PDFURVFäSLFDV��JUDGR���
/D� SURSRUFLRQDOLGDG� GH� D]ëFDU� YDULDUÒ� GH� XQ� PÞQLPR� D� XQ� PÒ[LPR�� ILMDGR� SRU� ODV�

VLJXLHQWHV�IäUPXODV�
0ÞQLPR� SRU� FLHQWR� LJXDO� D� VHVHQWD� \� GRV� FRPD� FLQFR� PHQRV� FHUR� FRPD� VHLVFLHQWRV�

YHLQWLFLQFR�PXOWLSOLFDGR�SRU�(�������ಥ�������[�(��
0Ò[LPR�SRU� FLHQWR� LJXDO� D� VHVHQWD� \� FXDWUR� FRPD� FLQFR�PHQRV� FHUR� FRPD� VHLVFLHQWRV�

FXDUHQWD�\�FLQFR�PXOWLSOLFDGR�SRU�(�������ಥ�������[�(��
6LHQGR�HO�IDFWRU�(�LJXDO�DO�WDQWR�SRU�FLHQWR�GH�H[WUDFWR�VHFR�WRWDO�VLQ�D]ëFDU�
0HQRV�GH��������FRORQLDV�GH�JÚUPHQHV�SRU�JUDPR�
$XVHQFLD�GH�FROLIRUPHV�HQ�����JUDPRV�
3UXHED�GH�OD�IRVIDWDVD��QHJDWLYD�

G��/HFKH�HQ�SROYR�
&RORU�XQLIRUPH��EODQFR�R�FUHPRVR�FODUR��FDUHQWH�GH�FRORU�DPDULOOR�R�SDUGR��FDUDFWHUÞVWLFRV�

GH�XQ�SURGXFWR�UHFDOHQWDGR��DVÞ�FRPR�GH�FXDOTXLHU�RWUR�DUWLILFLDO��2ORU�\�VDERU�IUHVFR�\�SXUR��
DQWHV�\�GHVSXÚV�GH�VX�UHFRQVWLWXFLäQ�

$XVHQFLD� GH� FRQVHUYDGRUHV�� QHXWUDOL]DQWHV� R� GH� FXDOTXLHU� RWUD� VXVWDQFLD� DMHQD� D� OD�
FRPSRVLFLäQ�GH�OD�OHFKH�LQFOXLGRV�HQ�ODV�OLVWDV�SRVLWLYDV�GH�HVWH�&äGLJR�

+XPHGDG��PÒ[LPR���SRU�����HQ�SHVR�
0DWHULD� JUDVD�� FRPR�PÞQLPR�� ��� SRU� ���� HQ� SHVR� SDUD� OD� OHFKH� HQWHUD� \� ���� SRU� ����

FRPR�PÒ[LPR�SDUD�OD�GHVQDWDGD�
$FLGH]��H[SUHVDGD�HQ�ÒFLGR� OÒFWLFR�������SRU�����HQ�SHVR�FRPR�PÒ[LPR�SDUD� OD� OHFKH�

HQWHUD�\������SRU�����FRPR�PÒ[LPR�SDUD�OD�OHFKH�GHVQDWDGD�
$FLGH]� GH� OD� JUDVD�� H[SUHVDGD� HQ� ÒFLGR� ROHLFR�� PÒ[LPR� GHO� �� SRU� ���� HQ� SHVR� GH� OD�

JUDVD�
$XVHQFLD�GH�LPSXUH]DV�PDFURVFäSLFDV�
,QGLFH� GH� VROXELOLGDG�� 3DUD� OD� OHFKH� HQWHUD�� �� PLOLOLWUR� FRPR� PÒ[LPR�� SDUD� OD� OHFKH�

GHVQDWDGD�������PLOLOLWURV�FRPR�PÒ[LPR�
/DV� OHFKHV� HQ� SROYR� SDUFLDOPHQWH� GHVQDWDGDV�� FX\RV� FRQWHQLGRV� JUDVRV� HVWÚQ�

FRPSUHQGLGRV� HQWUH� HO� ���� \� HO� ��� SRU� ����� UHVSRQGHUÒQ�D� ODV� FDUDFWHUÞVWLFDV� SUHFHGHQWHV�
FRQ�OD�H[FHSFLäQ�GH�OD�DFLGH]��H[SUHVDGD�HQ�ÒFLGR�OÒFWLFR��FX\R�PÒ[LPR�SRU�����JUDPRV�GH�
SROYR�YHQGUÒ�GDGR�SRU�OD�VLJXLHQWH�IäUPXOD�

0Ò[LPR�SRU�FLHQWR�LJXDO�D�XQR�FRPD�RFKRFLHQWRV�VHWHQWD�\�FXDWUR�PHQRV�FHUR�FRPD�FHUR�
FLHQWR�VHVHQWD�\�WUHV�PXOWLSOLFDGR�SRU�HO�SRUFHQWDMH�JUDVR�GH�OD�OHFKH�HQ�SROYR��0Ò[LPR�SRU�
FLHQWR� �������ಥ��������[���JUDVR�GH�OD�OHFKH�HQ�SROYR��

0HQRV�GH���������FRORQLDV�GH�JÚUPHQHV�SRU�JUDPR�GH�OHFKH�HQ�SROYR�
$XVHQFLD�GH�FROLIRUPHV�HQ�����JUDPRV�GH�OHFKH�HQ�SROYR�
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3UXHED�GH�OD�IRVIDWDVD��QHJDWLYD�

 �������3UHSDUDFLyQ�GH�ODV�GLVWLQWDV�FODVHV�GH�OHFKH��VX�HQYDVDGR��FRQVXPR�\�YHQWD�
$�SDUWLU�GHO�PRPHQWR�GH�VX�REWHQFLäQ��VH�H[LJLUÒ�REOLJDWRULDPHQWH�

�����������/HFKHV�QDWXUDOHV�

D��/D�ILOWUDFLäQ�H�LQPHGLDWD�UHIULJHUDFLäQ�D�PHQRV�GH����JUDGRV�FHQWÞJUDGRV�
E�� (O� HQYDVDGR� HQ� UHFLSLHQWHV� OLPSLRV� \� DVÚSWLFRV�� GH� FLHUUH� FRQ� DMXVWH� DGHFXDGR� \�

SUHFLQWDGRV�SDUD�VX�HQWUHJD�DO�FRQVXPLGRU�

�����������/HFKHV�KLJLHQL]DGDV�

D��/D�SUHYLD�HOLPLQDFLäQ�GH�LPSXUH]DV�PDFURVFäSLFDV�GH�OD�OHFKH�SRU�PHGLRV�PHFÒQLFRV�
E��(O�FDOHQWDPLHQWR�XQLIRUPH�GH�OD�OHFKH�D�OD�WHPSHUDWXUD�\�GXUDQWH�HO�WLHPSR�DGHFXDGRV�
F��/D� LQPHGLDWD� UHIULJHUDFLäQ�D�PHQRV�GH���JUDGRV�FHQWÞJUDGRV�� VHJXLGR�GHO�HQYDVDGR�

GHILQLWLYR�HQ�UHFLSLHQWHV�OLPSLRV��DVÚSWLFRV�\�FRQYHQLHQWHPHQWH�FHUUDGRV�
G��/D�FRQVHUYDFLäQ��HQ�WRGR�PRPHQWR��D�WHPSHUDWXUD�QR�VXSHULRU�D���JUDGRV�FHQWÞJUDGRV�

KDVWD� VX� HQWUHJD� DO� FRQVXPLGRU�� TXH� GHEHUÒ� HIHFWXDUVH� GHQWUR� GH� ODV� WUHLQWD� \� VHLV� KRUDV�
VLJXLHQWHV�D�OD�KLJLHQL]DFLäQ�

H��/D�OHFKH�KLJLHQL]DGD�SRGUÒ�HVWDU�QRUPDOL]DGD�\�KRPRJHQHL]DGD�
I��/D�YHQWD�GH�OHFKH�KLJLHQL]DGD�TXH�VH�HIHFWëH�GLUHFWDPHQWH�DO�FRQVXPLGRU�HQ�OHFKHUÞD�\�

D�GRPLFLOLR� VH� UHDOL]DUÒ�HQ�HQYDVHV�DXWRUL]DGRV�GH�ëQLFR�XVR�R�GH� IÒFLO� KLJLHQL]DFLäQ�� FRQ�
FLHUUH�GH�DMXVWH�DGHFXDGR�\�GH�FDSDFLGDG�QR�VXSHULRU�D�GRV�OLWURV�

J�� /RV� HQYDVHV� OOHYDUÒQ� PDUFDGR� HQ� VX� FXHUSR�� SUHFLQWR� R� FLHUUH�� HQ� IRUPD� FODUD� H�
LQGHOHEOH�� OD� IHFKD� OÞPLWH� GH� YHQWD�� HO� QRPEUH� GHO� FHQWUR� KLJLHQL]DGRU� \� OD� LQGLFDFLäQ� GH�
�/HFKH�KLJLHQL]DGD�R�SDVWHUL]DGD¬�

K�� /D� YHQWD� GH� OHFKH� KLJLHQL]DGD� SDUD� VX� FRQVXPR� HQ� FHQWURV� \� HVWDEOHFLPLHQWRV�
FROHFWLYRV�SRGUÒ�HIHFWXDUVH�HQ�HQYDVHV�GH�PD\RU�FDSDFLGDG��FRQ�FLHUUH�GH�DMXVWH�DGHFXDGR�
\� SUHFLQWDGRV�� ILJXUDQGR� HQ� ÚVWRV� OD� IHFKD� OÞPLWH� GH� YHQWD� \� HO� QRPEUH� GHO� FHQWUR�
KLJLHQL]DGRU�

L�� /D� YHQWD� GH� OHFKH� KLJLHQL]DGD� SDUD� VX� FRQVXPR� HQ� HVWDEOHFLPLHQWRV� SëEOLFRV� VH�
HIHFWXDUÒ�HQ�HQYDVHV�LQGLYLGXDOHV�SUHFLQWDGRV�HQ�RULJHQ�

M��(Q�WRGR�FDVR��FXDQGR�VH�WUDWH�GH� OHFKH�KLJLHQL]DGD�KRPRJHQHL]DGD��VH� LQGLFDUÒ�HVWD�
FLUFXQVWDQFLD�HQ�HO�FXHUSR��SUHFLQWR�R�FLHUUH�GH�ORV�HQYDVHV�

�����������/HFKHV�FHUWLILFDGDV�

D��(Q�FLUFXLWR� FHUUDGR�VH� UHDOL]DUÒ�HO� RUGHâR�� OD� LQPHGLDWD� ILOWUDFLäQ�\� OD� UHIULJHUDFLäQ�D�
PHQRV�GH���JUDGRV�FHQWÞJUDGRV�� VHJXLGRV�GHO� HQYDVDGR�GHILQLWLYR�HQ� UHFLSLHQWHV� OLPSLRV�H�
KLJLHQL]DGRV��FRQ�FLHUUH�TXH�JDUDQWLFH�VX�SXUH]D�\�VDQLGDG�

E�� +DVWD� VX� HQWUHJD� DO� FRQVXPLGRU�� TXH� GHEHUÒ� HIHFWXDUVH� GHQWUR� GH� ODV� YHLQWLFXDWUR�
VLJXLHQWHV� DO� HQYDVDGR�� GHEHUÒ� FRQVHUYDUVH�� HQ� WRGR� PRPHQWR�� D� WHPSHUDWXUDV� TXH� QR�
H[FHGDQ�GH�ORV���JUDGRV�FHQWÞJUDGRV�

F��/DV�FRQGLFLRQHV�KLJLÚQLFR�VDQLWDULDV�GHO�JDQDGR�\�ODV�KLJLÚQLFDV�GH�HVWDEORV�DQHMRV�\�
HTXLSRV�SUHFLVRV�VHUÒQ�DFUHGLWDGDV�PHGLDQWH�LQVSHFFLRQHV�RILFLDOHV�

G�� /D� YHQWD� GH� OHFKH� FHUWLILFDGD� TXH� VH� HIHFWëH� DO� SëEOLFR� FRQVXPLGRU� GLUHFWR� HQ�
OHFKHUÞDV� \� D� GRPLFLOLR� VH� UHDOL]DUÒ� HQ� ERWHOODV� X� RWURV� HQYDVHV� DXWRUL]DGRV�� ILJXUDQGR� HQ�
HOORV�R�HQ�VXV�FLHUUHV�OD�IHFKD�OÞPLWH�GH�YHQWD��\�VLHPSUH�HQ�HO�FXHUSR�HO�QRPEUH�GHO�FHQWUR�
SURGXFWRU�\�OD�LQGLFDFLäQ��/HFKH�FHUWLILFDGD¬�

H��(O�VXPLQLVWUR�GH�OHFKH�FHUWLILFDGD�TXH�VH�UHDOLFH�D�KRVSLWDOHV�\�RWUDV�LQVWLWXFLRQHV�EDMR�
GLUHFFLäQ� R� YLJLODQFLD� PÚGLFD�� WDPELÚQ� SRGUÒ� HIHFWXDUVH� HQ� ELGRQHV� FRQ� FLHUUH� GH� DMXVWH�
DGHFXDGR�� SUHFLQWDGRV�� FRQ� OD� IHFKD� OÞPLWH� GH� YHQWD�HQ�HO� SUHFLQWR� \� HO� QRPEUH�GHO� FHQWUR�
SURGXFWRU�HQ�HO�DUR�VXSHULRU�

�����������/HFKHV�HVSHFLDOHV�

D��/HFKHV�FRQFHQWUDGDV�D�XQ�FXDUWR�R�D�XQ�TXLQWR�GH�VX�YROXPHQ�FRPR�PÒ[LPR��6HUÒQ�
SUHSDUDGDV� D� SDUWLU� GH� OD� OHFKH� QDWXUDO� FRQ� ODV� FDUDFWHUÞVWLFDV� VHâDODGDV� HQ� HO� SXQWR�
�����������D��
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ದ� 3DUD� VX� YHQWD� \� FRQVXPR� VH� FXPSOLUÒQ� ORV� UHTXLVLWRV� H[LJLGRV� HQ� HO� DSDUWDGR�
����������

ದ�/RV�HQYDVHV� OOHYDUÒQ� ODV�PLVPDV� LQGLFDFLRQHV� VHâDODGDV�SDUD� OD� OHFKH�KLJLHQL]DGD��
FRQ�OD�DGLFLäQ�GH�OD�H[SUHVLäQ��/HFKH�FRQFHQWUDGD¬�\�OD�IäUPXOD�GH�UHFRQVWLWXFLäQ�

E��/HFKHV�GHVQDWDGDV��/DV�GHVWLQDGDV�DO�FRQVXPR�GLUHFWR�KDEUÒQ�GH�HVWDU�KLJLHQL]DGDV�
R�HVWHULOL]DGDV�

ದ� 3DUD� VX� YHQWD� \� FRQVXPR� VH� FXPSOLUÒQ� ORV� UHTXLVLWRV� H[LJLGRV� HQ� OHV� DUWÞFXORV�
����������\�����������

ದ�6HUÒ�REOLJDWRULR�TXH�ORV�HQYDVHV�OOHYHQ�LQVFULWRV�HQ�FRORUHV�GLVWLQWLYRV�OD�LQGLFDFLäQ�GH�
�/HFKH�GHVQDWDGD¬�R��/HFKH�SDUFLDOPHQWH�GHVQDWDGD¬��\�HQ�HVWH�ëOWLPR�FDVR�VH�VHâDODUÒ�D�
FRQWLQXDFLäQ�HO�FRUUHVSRQGLHQWH�SRUFHQWDMH�JUDVR�

F��/HFKHV� IHUPHQWDGDV�R�DFLGLILFDGDV��3DUD�VX�REWHQFLäQ�VH�SDUWLUÒ�GH� OD� OHFKH�QDWXUDO��
FRQFHQWUDGD�R�QR��HQWHUD�R�WRWDO�R�SDUFLDOPHQWH�GHVQDWDGD��HQ�HVWRV�GRV�ëOWLPRV�FDVRV�KDEUÒ�
TXH�LQGLFDU�HQ�HO�FLHUUH�GHO�HQYDVH�HO�SRUFHQWDMH�JUDVR�\�OD�IHFKD�OÞPLWH�GH�FRQVXPR��(Q�ORV�
HQYDVHV� GH� \RJRXUW� \� NHILU� VH� SRQGUÒQ� FÒSVXODV� GH� GLVWLQWR� FRORU� VHJëQ� TXH� KD\DQ� VLGR�
HODERUDGDV�FRQ�OHFKH�WRWDO�R�GHVQDWDGD�

G��/HFKHV�HQULTXHFLGDV�

/HFKHV� DOEXPLQRVDV�� 6H� SUHSDUDQ� D� SDUWLU� GH� OD� OHFKH� GHVQDWDGD� \� IHUPHQWDGD��
HQULTXHFLGD� HQ� VX� FRQWHQLGR� SURWHLFR� PHGLDQWH� OD� DGLFLäQ� GH� SUäWLGRV� OÒFWLFRV� WRWDOHV�� GH�
FDVHÞQD�R�VXV�VDOHV�

(VWD� OHFKH� VH� SUHSDUD� SUHIHUHQWHPHQWH� HQ� SROYR�� VLHQGR� REOLJDWRULR� FRQVLJQDU� HQ� HO�
HQYDVH�OD�FRPSRVLFLäQ�FHQWHVLPDO�

/HFKH� GH[WULQR�PDOWHDGD�� 6H� SUHSDUDUÒ� D� SDUWLU� GH� OD� OHFKH� KLJLHQL]DGD� R� HVWHULOL]DGD�
HQWHUD��R�WRWDO�R�SDUFLDOPHQWH�GHVQDWDGD��IHUPHQWDGD�R�QR�\�DGLFLRQDGD�GH�GH[WULQR�PDOWRVD�
X�RWURV�FDUERKLGUDWRV�DXWRUL]DGRV�

6X� SUHSDUDFLäQ� VH� KDUÒ� SUHIHUHQWHPHQWH� HQ� SROYR�� VLHQGR� REOLJDWRULR� FRQVLJQDU� HQ� HO�
HQYDVH�OD�FRPSRVLFLäQ�FHQWHVLPDO�

/D�YHQWD�GH�HVWRV� WLSRV�GH� OHFKH�VH�DMXVWDUÒ�D� OR�HVWDEOHFLGR�SDUD� ODV� OHFKHV�HQ�SROYR�
FRQWHQLGDV� HQ� HO� DSDUWDGR� ����������� (Q� HO� FDVR� GH� HIHFWXDUVH� OD� IDEULFDFLäQ� HQ� IRUPD�
OÞTXLGD��OD�UHJODPHQWDFLäQ�FRUUHVSRQGLHQWH�HVWDEOHFHUÒ�ODV�FDUDFWHUÞVWLFDV�H[LJLGDV�

/HFKHV� YLWDPLQDGDV�� 6H� SUHSDUDUÒQ� D� SDUWLU� GH� OHFKHV� KLJLHQL]DGDV� R� HVWHULOL]DGDV��
HQWHUDV�� WRWDO� R� SDUFLDOPHQWH� GHVQDWDGDV� \�PHGLDQWH� VX� HQULTXHFLPLHQWR� FRQ� XQD� R� YDULDV�
YLWDPLQDV�

6X�SUHSDUDFLäQ�VH�KDUÒ�SUHIHUHQWHPHQWH�DO�HVWDGR� OÞTXLGR��HQ� IRUPD�FRQFHQWUDGD�R�QR��
DMXVWÒQGRVH�HQ�VXV�FDUDFWHUÞVWLFDV��DVÞ�FRPR�HQ�VX�YHQWD�\�FRQVXPR��DO�DUWLFXODGR�UHIHUHQWH�
D� ODV� OHFKHV� KLJLHQL]DGDV� \� HVWHULOL]DGDV�� 6HUÒ� REOLJDWRULR� FRQVLJQDU� HQ� HO� HQYDVH� OR�
GLVSXHVWR�HQ�HO�DUWÞFXOR���������

H�� /HFKHV� DGLFLRQDGDV� GH� DURPDV� \�R� HVWLPXODQWHV�� /D� HODERUDFLäQ� VH� KDUÒ�
SUHIHUHQWHPHQWH� HQ� IRUPD� OÞTXLGD�� SXGLÚQGRVH� SUHSDUDU� D� SDUWLU� GH� OHFKH� QDWXUDO��
FRQFHQWUDGD� R� QR�� WRWDO� R� SDUFLDOPHQWH� GHVQDWDGD�� \� HQ� WRGR� FDVR� VH� FRQVLJQDUÒ� HQ� HO�
HQYDVH� OD� FODVH�GH� OHFKH�XWLOL]DGD�\�HO� QRPEUH�GHO� DURPD�\�R�GHO� HVWLPXODQWH�DâDGLGR��6X�
YHQWD�VH�DMXVWDUÒ�D�OR�HVWDEOHFLGR�SDUD�ODV�OHFKHV�KLJLHQL]DGDV�\�HVWHULOL]DGDV�

�����������/HFKHV�FRQVHUYDGDV�

D��/HFKH�HVWHULOL]DGD�FRPSOHWD�R�GHVQDWDGD�

ದ�3DUWLU�GH�OD�OHFKH�QDWXUDO��FRQ�ODV�FDUDFWHUÞVWLFDV�VHâDODGDV�HQ�HO�DSDUWDGR�����������
ದ�2SHUDFLRQHV�SUHYLDV�D� OD�HVWHULOL]DFLäQ�� OLPSLH]D�GH� OD� OHFKH�SRU� ILOWUR�R�FHQWUÞIXJD�\�

KRPRJHQHL]DFLäQ��(O�HQYDVDGR��TXH�SRGUÒ�VHU�UHDOL]DGR�DQWHV�R�GHVSXÚV�GH�OD�HVWHULOL]DFLäQ��
VH�KDUÒ�HQ�UHFLSLHQWHV�OLPSLRV��HVWHULOL]DGRV�\�GH�FLHUUH�KHUPÚWLFR�

ದ� /D� YHQWD� GH� OHFKH� HVWHULOL]DGD� VäOR� SRGUÒ� HIHFWXDUVH� HQ� HQYDVHV� GH� FDSDFLGDG� QR�
VXSHULRU� D� GRV� OLWURV�� TXH� OOHYDUÒQ� UHVHâDGRV� HQ� IRUPD� FODUD� H� LQGHOHEOH� HQ� HO� FXHUSR� GHO�
PLVPR�HO�QRPEUH�GHO�FHQWUR�HVWHULOL]DGRU�\�OD�LQGLFDFLäQ�GH�OHFKH�HVWHULOL]DGD��\�HQ�HO�FLHUUH�HO�
PHV� \� HO� DâR� HQ� TXH� VH� KD� HIHFWXDGR� OD� HVWHULOL]DFLäQ�� (Q� HO� FDVR� GH� OHFKH� HVWHULOL]DGD�
GHVQDWDGD��VH�DSOLFDUÒ�OR�HVWDEOHFLGR�HQ�HO�DSDUWDGR������������E��
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E��/HFKH�HYDSRUDGD�

ದ�3DUWLU�GH�OD�OHFKH�QDWXUDO�
ದ�$QWHV�GH�OD�HVWHULOL]DFLäQ�OD�OHFKH�VHUÒ�VRPHWLGD�D�ODV�RSHUDFLRQHV�SUHYLDV�GH�OLPSLH]D�

SRU�ILOWUR�R�FHQWUÞIXJD��QRUPDOL]DFLäQ�\�KRPRJHQHL]DFLäQ��(O�HQYDVDGR�SUHYLR�R�SRVWHULRU�D�OD�
HVWHULOL]DFLäQ�VH�UHDOL]DUÒ�HQ�UHFLSLHQWHV�OLPSLRV��HVWÚULOHV�\�GH�FLHUUH�KHUPÚWLFR�GHELGDPHQWH�
DXWRUL]DGRV�

ದ�6H� DXWRUL]D� OD� DGLFLäQ� GH� VXVWDQFLDV� HVWDELOL]DGRUDV� DXWRUL]DGDV� SRU� HVWH�&äGLJR� \�
QHFHVDULDV�DO�SURFHVR�GH�IDEULFDFLäQ�FRQWHQLGDV�HQ�ODV�OLVWDV�SRVLWLYDV�

ದ� /D� YHQWD� GH� OHFKH� FRQFHQWUDGD� VH� HIHFWXDUÒ� HQ� HQYDVHV� SUHYLDPHQWH� DXWRUL]DGRV��
KHUPÚWLFDPHQWH�FHUUDGRV�

ದ� /RV� HQYDVHV� LUÒQ� OLWRJUDILDGRV� R� UHYHVWLGRV� GH� XQD� HWLTXHWD� HQ� OD� TXH� ILJXUH� OD�
GHQRPLQDFLäQ�GHO�SURGXFWR��VX�SHVR�QHWR��IäUPXOD�GH�UHFRQVWLWXFLäQ�\�HTXLYDOHQFLD�HQ�OHFKH�
QDWXUDO�� WULPHVWUH� \� DâR� GH� IDEULFDFLäQ� \� QRPEUH� GH� OD� HQWLGDG� SURGXFWRUD� R� GH� OD� TXH�
JDUDQWLFH�OD�IDEULFDFLäQ�\�VXV�GRPLFLOLRV�

ದ� 6H� DGPLWH� OD� YHQWD� GH� �/HFKH� GHVQDWDGD� HYDSRUDGD¬� VLHPSUH� TXH� WHQJD� FRPR�
PÞQLPR�XQ����SRU�����HQ�SHVR�GH�H[WUDFWR�VHFR�WRWDO�SUHFHGHQWH�GH�OD�OHFKH�\�GH�TXH�HQ�OD�
HWLTXHWD�R�OLWRJUDIÞD�YD\D�VHJXLGD�OD�GHQRPLQDFLäQ�GHO�SURGXFWR�GH�OD�SDODEUD��'HVQDWDGD¬�

F��/HFKH�FRQGHQVDGD��6H�SUHSDUDUÒ�D�SDUWLU�GH�OD�OHFKH�QDWXUDO�KLJLHQL]DGD��FRQFHQWUDGD�
R�QR��WRWDO�R�SDUFLDOPHQWH�GHVQDWDGD��HQYDVDGD�HQ�UHFLSLHQWHV�TXH�UHVXOWHQ�DSURSLDGRV�D�OD�
QDWXUDOH]D� GHO� SURGXFWR� \� JDUDQWLFHQ� VX� LQDOWHUDELOLGDG�� HVWHULOL]DGRV� \� KHUPÚWLFDPHQWH�
FHUUDGRV�

ದ� 6H� SHUPLWH� OD� DGLFLäQ� GH� VXVWDQFLDV� HVWDELOL]DGRUDV� DXWRUL]DGDV� SRU� HVWH� &äGLJR� \�
QHFHVDULDV�DO�SURFHVR�GH�IDEULFDFLäQ��FRQWHQLGDV�HQ�ODV�OLVWDV�SRVLWLYDV�

ದ�/RV�HQYDVHV�LUÒQ�JUDEDGRV�� OLWRJUDILDGRV�R�UHYHVWLGRV�GH�HWLTXHWD�� ILJXUDQGR�HQ�HOORV�
ORV�GDWRV� UHODWLYRV�D� OD�GHQRPLQDFLäQ�GHO� SURGXFWR�� SHVR�QHWR�� IäUPXOD�GH� UHFRQVWLWXFLäQ� \�
HTXLYDOHQFLD�HQ� OHFKH�QDWXUDO�� WULPHVWUH�\�DâR�GH� IDEULFDFLäQ�\�HO�QRPEUH�\�GRPLFLOLR�GH� OD�
HPSUHVD�SURGXFWRUD��R�GH�OD�TXH�JDUDQWLFH�OD�IDEULFDFLäQ�

ದ� 6H� DGPLWH� OD� YHQWD� GH� �/HFKH� GHVQDWDGD� FRQGHQVDGD¬� VLHPSUH� TXH� WHQJD� FRPR�
PÞQLPR�XQ����SRU�����HQ�SHVR�GH�H[WUDFWR�VHFR�WRWDO�SURFHGHQWH�GH�OD�OHFKH�\�GH�TXH�HQ�OD�
HWLTXHWD�R�UäWXOR�YD\D�VHJXLGD�OD�GHQRPLQDFLäQ�GHO�SURGXFWR�GH�OD�SDODEUD��'HVQDWDGD¬�

G�� /HFKH� HQ� SROYR�� 6H� REWHQGUÒ� D� SDUWLU� GH� OD� OHFKH� QDWXUDO� R� GH� OD� OHFKH� WRWDO� R�
SDUFLDOPHQWH� GHVQDWDGD�� KLJLHQL]DGD� DO� HVWDGR� OÞTXLGR� DQWHV� R� GXUDQWH� HO� SURFHVR� GH�
IDEULFDFLäQ�\�VLQ�DGLFLäQ�GH�QHXWUDOL]DQWHV��FRQVHUYDGRUHV�R�FXDOTXLHU�RWUD�VXVWDQFLD�DMHQD�D�
OD�FRPSRVLFLäQ�GH�OD�OHFKH�

ದ� 6H� SHUPLWH� OD� DGLFLäQ� GH� VXVWDQFLDV� HVWDELOL]DGRUDV� DXWRUL]DGDV� SRU� HVWH� &äGLJR� \�
QHFHVDULDV�DO�SURFHVR�GH�IDEULFDFLäQ��FRQWHQLGDV�HQ�ODV�OLVWDV�SRVLWLYDV�

ದ�6H�HQYDVDUÒ�HQ� UHFLSLHQWHV�KHUPÚWLFDPHQWH�FHUUDGRV�TXH�DVHJXUHQ�SURWHFFLäQ� WRWDO�
FRQWUD�FRQWDPLQDFLRQHV��DEVRUFLäQ�GH�OD�KXPHGDG�\�DFFLäQ�GH�OD�OX]�

ದ�6REUH�ORV�HQYDVHV�ILJXUDUÒ�OD�GHQRPLQDFLäQ�GHO�SURGXFWR��OHFKH�HQWHUD�HQ�SROYR��OHFKH�
GHVQDWDGD�HQ�SROYR�R� OHFKH�SDUFLDOPHQWH�GHVQDWDGD�HQ�SROYR���VX�SHVR�QHWR�� LQVWUXFFLRQHV�
GH�UHFRQVWLWXFLäQ�\�HTXLYDOHQFLD�HQ�OHFKH�QDWXUDO��WULPHVWUH�\�DâR�GH�IDEULFDFLäQ�\�HO�QRPEUH�
\�GRPLFLOLR�GH�OD�HPSUHVD�SURGXFWRUD�R�GH�OD�TXH�JDUDQWLFH�OD�IDEULFDFLäQ��&XDQGR�VH�WUDWH�GH�
OHFKH�SDUFLDOPHQWH�GHVQDWDGD��VH�LQGLFDUÒ�DGHPÒV�OD�SURSRUFLRQDOLGDG�HQ�SHVR�GH�OD�PDWHULD�
JUDVD�TXH�FRQWHQJD�HO�SURGXFWR�

/DV� UHJODPHQWDFLRQHV� FRUUHVSRQGLHQWHV� GHWHUPLQDUÒQ� ODV� FRQGLFLRQHV� PÞQLPDV� TXH�
GHEHQ�UHXQLU�ORV�HVWDEOHFLPLHQWRV�GH�YHQWD�GH�OHFKH�\�GHULYDGRV�

 �������7UDQVSRUWH�
(O� WUDQVSRUWH� GH� OD� OHFKH� QDWXUDO� SDUD� VX� KLJLHQL]DFLäQ� R� LQGXVWULDOL]DFLäQ� GHEHUÒ�

HIHFWXDUVH�HQ�YHKÞFXORV�LVRWHUPRV��FLVWHUQDV�GH�DFHUR�LQR[LGDEOH�R�GH�FXDOTXLHU�RWUR�PDWHULDO�
DXWRUL]DGR��3DUD�GLVWDQFLDV�PHQRUHV�GH�����NLOäPHWURV�SRGUÒ�WUDQVSRUWDUVH�WDPELÚQ�HQ�RWURV�
WLSRV�GH�HQYDVHV�DXWRUL]DGRV��GH�IÒFLO�OLPSLH]D�

%2/(7¾1�2),&,$/�'(/�(67$'2
/(*,6/$&,Ä1�&2162/,'$'$

3ÒJLQD���



7DQWR� ODV� FLVWHUQDV� FRPR� ORV� HQYDVHV� GHEHUÒQ� OOHYDU� FLHUUH� GH� DMXVWH� DGHFXDGR� \�
SUHFLQWR� GH� RULJHQ�� TXH� QR� VHUÒ� DELHUWR� KDVWD� HO� FHQWUR� GH� UHFHSFLäQ� HQ� ODV� WUDQVSRUWHV� D�
ODUJDV�GLVWDQFLDV�

 �������3URKLELFLRQHV�JHQHUDOHV�
(Q�WRGRV�ORV�WLSRV�GH�OHFKH��FXDOTXLHUD�TXH�VHD�VX�QDWXUDOH]D��VH�SURKLEH�

D��&RFHUOD�HQ�HVWDEOHFLPLHQWRV�SDUD�VX�YHQWD�DO�SëEOLFR�FRQVXPLGRU�
E��1HXWUDOL]DUOD�R�DâDGLUOH�DGLWLYRV��VDOYR�HQ�ORV�FDVRV�H[SUHVDPHQWH�DXWRUL]DGRV�
H��0H]FODU�OHFKH�GH�GLVWLQWDV�FODVHV�R�GH�GLIHUHQWHV�HVSHFLHV�DQLPDOHV�FXDQGR�KD\DQ�GH�

VHU�GHVWLQDGDV�DO�FRQVXPR��GLUHFWR�
G��&XDOTXLHU�PDQLSXODFLäQ�HQ� OD�TXH�VH�SUHWHQGD�VXVWLWXLU� WRWDO�R�SDUFLDOPHQWH� OD�JUDVD�

QDWXUDO�GH�OD�OHFKH�SRU�RWUDV�JUDVDV�H[WUDâDV�
H��5HFRQVWLWXLUOD�SDUD�VX�YHQWD�FXDQGR�KD\D�GH�VHU�GHVWLQDGD�DO�FRQVXPR�GLUHFWR�
I�� 6RPHWHUOD� D� PÒV� GH� XQ� SURFHVR� GH� KLJLHQL]DFLäQ� R� UHSHWLUOR� FXDQGR� KD\D� GH� VHU�

GHVWLQDGD�DO�FRQVXPR�GLUHFWR�
J��8WLOL]DU�SURFHGLPLHQWRV�PDQXDOHV�SDUD�HO�HQYDVDGR�R�FLHUUH�GH�ORV�HQYDVHV�
K�� /D� YHQWD�GH� OHFKHV�HQ�SROYR�D�JUDQHO� QR�SXGLHQGR� IUDFFLRQDUVH�HO� FRQWHQLGR�GH� ORV�

HQYDVHV�QL�DXQ�HQ�SUHVHQFLD�GHO�FRPSUDGRU�

6HFFLyQ�����'HULYDGRV�GH�OD�OHFKH

 �������&RQFHSWR�\�FODVLILFDFLyQ�
6RQ�GLVWLQWRV�SURGXFWRV�REWHQLGRV�D�SDUWLU�GH�OD�OHFKH�PHGLDQWH�WUDWDPLHQWRV�WHFQROäJLFRV�

DGHFXDGRV�
6H�GLVWLQJXLUÒQ�ORV�VLJXLHQWHV�JUXSRV�
D��1DWD�
E��0DQWHTXLOOD�
F��4XHVRV�\�TXHVRV�IXQGLGRV�
G��6XHURV�OÒFWHRV�
H��&DVHLQD�
I��5HTXHVäQ�

 �������1DWD�
6H� HQWLHQGH� SRU� QDWD� GH� OHFKH� R� VLPSOHPHQWH� QDWD� HO� SURGXFWR� ULFR� HQ�PDWHULD� JUDVD�

VHSDUDGR�GH�OD�OHFKH�SRU�UHSRVR�R�SRU�FHQWULIXJDFLäQ�
/D� QDWD� VH� HODERUDUÒ� FRQ� OHFKH� GH� YDFD�� SURFHGHQWH� GH� DQLPDOHV� TXH� QR� SDGH]FDQ�

SURFHVRV� LQIHFFLRVRV�� SHOLJURVRV� SDUD� OD� VDOXG� SëEOLFD�� \� IRU]RVDPHQWH� KDEUÒ� GH� VHU�
VRPHWLGD�D�XQ�WUDWDPLHQWR�GH�KLJLHQL]DFLäQ�

6L� VH� IDEULFD� FRQ� OHFKH� GH� RWUDV� HVSHFLHV� GHEHUÒ� DâDGLUVH� D� OD� SDODEUD� QDWD� OD� GH� OD�
HVSHFLH�GH�TXH�SURFHGD�

 �������1DWD�KRPRJHQHL]DGD�
6H� HQWLHQGH� SRU� QDWD� KRPRJHQHL]DGD� R� QDWD� XQLIRUPH� OD� VRPHWLGD� D� XQ� SURFHVR�

PHFÒQLFR�TXH�VXEGLYLGH�ORV�JOäEXORV�JUDVRV�\�DVHJXUD�XQD�HPXOVLäQ�PHMRU�

 �������1DWD�HVWHULOL]DGD�
6H� HQWLHQGH� SRU� QDWD� HVWHULOL]DGD� OD� VRPHWLGD� D� WUDWDPLHQWRV� IÞVLFRV� TXH� DVHJXUHQ� OD�

GHVWUXFFLäQ�GH�ORV�JÚUPHQHV�\�OD�LQDFWLYDFLäQ�GH�VXV�IRUPDV�GH�UHVLVWHQFLD�

 �������&DUDFWHUtVWLFDV�GH�ODV�QDWDV�
/DV�QDWDV�GHVWLQDGDV�D�FRQVXPR�GLUHFWR�GHEHUÒQ�UHXQLU�ORV�UHTXLVLWRV�VLJXLHQWHV�

D��0HQRV�GH���������FRORQLDV�GH�JÚUPHQHV�SRU�PLOLOLWUR�
E��$XVHQFLD�GH�FROLIRUPHV�HQ�����PLOLOLWURV�
F��$FLGH]��H[SUHVDGD�HQ�ÒFLGR�OÒFWLFR��FRPR�PÒ[LPR�������JUDPRV�SRU�����PLOLOLWURV�
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G��3UXHED�GH�OD�IRVIDWDVD�QHJDWLYD�
H��3UXHED�GH�OD�UHGXFWDVD�PLFURELDQD�FRQ�D]XO�GH�PHWLOHQR��PÒV�GH�GRV�KRUDV�
I��1R�SUHVHQWDUÒ�DVSHFWRV�JUXPRVR��ILODPHQWRVR��FRSRVR��QL�WHQGUÒ�PDO�VDERU�R�PDO�RORU�
J�� 1R� VREUHSDVDUÒ� ORV� OÞPLWHV� GH� LPSXUH]DV� HVWDEOHFLGRV� HQ� ODV� OLVWDV� GH� WROHUDQFLDV��

FRPSOHPHQWDULDV�GHO�&DSÞWXOR�;;;9�GH�HVWH�&äGLJR�
K��0DWHULD�JUDVD��FRPR�PÞQLPR�����SRU�����HQ�SHVR�

/DV�FDUDFWHUÞVWLFDV�GH�VX�PDWHULD�JUDVD�FRUUHVSRQGHUÒQ�D�ODV�GH�OD�OHFKH�

 �������&ODVLILFDFLyQ�GH�ODV�QDWDV�
'H�DFXHUGR�FRQ�VX�FRQWHQLGR�HQ�JUDVD��ODV�QDWDV�VH�FODVLILFDUÒQ�HQ�

'REOH�QDWD��/D�TXH�FRQWHQJD�FRPR�PÞQLPR����SRU�����HQ�SHVR�GH�JUDVD�
1DWD��/D�TXH�FRQWHQJD�FRPR�PÞQLPR����SRU�����HQ�SHVR�GH�JUDVD�
1DWD�GHOJDGD��/D�TXH�FRQWHQJD�FRPR�PÞQLPR����SRU�����HQ�SHVR�GH�JUDVD�

 �������0DQLSXODFLRQHV�
(Q�OD�SUHSDUDFLäQ��FRQVHUYDFLäQ�\�YHQWD�GH�QDWDV�TXHGD�SHUPLWLGR�

D��/D�DGLFLäQ�GH�PLFURRUJDQLVPRV�GH�OD�IHUPHQWDFLäQ�DFLGäILOD��VWUHSWRFRFFXV�FUHPRULV�\�
ODFWLV��

E��/D�DGLFLäQ�GH�PLFURRUJDQLVPRV�SURGXFWRUHV�GHO�DURPD�GH�OD�PDQWHTXLOOD��/HXFRQRVWRF�
FLWURYRUXV�\�/��SDUDFLWURYRUXV��

F��/D�DGLFLäQ�GH�HVWDELOL]DGRUHV��QHXWUDOL]DQWHV�\�DURPDWL]DQWHV�TXH�VH�DXWRULFHQ�HQ�ODV�
OLVWDV�SRVLWLYDV�GH�HVWH�&äGLJR�

G�� /D� DGLFLäQ� GH� JOXFRVD� R� VDFDURVD� HQ� XQD� SURSRUFLäQ� QR� VXSHULRU� DO� ��� SRU� ���� HQ�
SHVR��FRQ�GHFODUDFLäQ�HQ�HO�HQYDVH�

H��/D�LQFRUSRUDFLäQ�GH�JDVHV�LQRFXRV�SDUD�OD�HODERUDFLäQ�GH�QDWD��EDWLGD�R�PRQWDGD¬�

 �������3URKLELFLRQHV�
(Q�OD�SUHSDUDFLäQ��FRQVHUYDFLäQ�\�YHQWD�GH�QDWDV�TXHGD�SURKLELGR�

D�� /D� DGXOWHUDFLäQ� SRU� DGLFLäQ� R� VXVWUDFFLäQ� GH� HOHPHQWRV� SURSLRV� R� QR� GH� OD� OHFKH� \�
VXVWLWXFLäQ�GH�OD�JUDVD�SRU�RWUDV�H[WUDâDV�

E��/D�DGLFLäQ�GH�VXVWDQFLDV�FRQVHUYDGRUDV�QR�DXWRUL]DGDV�H[SUHVDPHQWH�
F��(O�HPSOHR�GH�OD�SDODEUD��QDWD¬�SDUD�GHVLJQDU�RWURV�SURGXFWRV�
G��/D�XWLOL]DFLäQ�GH�ORV�HQYDVHV�GHVWLQDGRV�DO�WUDQVSRUWH�GH�OHFKH�\�QDWD�SDUD�FXDOTXLHU�

RWUR�SURGXFWR�R�VXVWDQFLD�
H��(O� WUDQVSRUWH� GH� OD� OHFKH� \� QDWD� HQ� HQYDVHV� TXH� SUHVHQWHQ� H[WHUQD� R� LQWHUQDPHQWH�

FRQGLFLRQHV�KLJLÚQLFDV�LQDGHFXDGDV�

 �������&RQVHUYDFLyQ�
/D�QDWD�GHEHUÒ�FRQVHUYDUVH�UHIULJHUDGD�D�PHQRV�GH���JUDGRV�FHQWÞJUDGRV�R�FRQJHODGD�
3DUD�VX�FRQVHUYDFLäQ�� OD�QDWD�SRGUÒ�FRQJHODUVH�HQ�WëQHO�D� WHPSHUDWXUDV�FRPSUHQGLGDV�

HQWUH�ದ���\�ದ���JUDGRV�FHQWÞJUDGRV��8QD�YH]�FRQJHODGD��VH�PDQWHQGUÒ�D�WHPSHUDWXUD�GH�
ದ��� D� ದ��� JUDGRV� FHQWÞJUDGRV�� (O� SURGXFWR� GHEHUÒ� HQYDVDUVH�� FRQ� DQWHULRULGDG� D� VX�
FRQJHODFLäQ�� HQ� UHFLSLHQWHV� PHWÒOLFRV� SHUIHFWDPHQWH� OLPSLRV�� 3RGUÒ� DâDGLUVH� JOXFRVD� R�
VDFDURVD�HQ�FDQWLGDGHV�LQIHULRUHV�DO����SRU�����HQ�SHVR�

/D�GHVFRQJHODFLäQ�VH� OOHYDUÒ�D�FDER� OHQWDPHQWH�HQ� ORFDOHV�DGHFXDGRV�D� WHPSHUDWXUDV�
GH���D���JUDGRV�FHQWÞJUDGRV�

 �������(QYDVDGR�\�URWXODFLyQ�
/D�YHQWD�GH� OD�QDWD�DO�SëEOLFR�SRGUÒ�HIHFWXDUVH�HQ�HQYDVHV�GH�PDWHULDOHV�DXWRUL]DGRV��

FRQ�FLHUUH�DGHFXDGR��/OHYDUÒ�LPSUHVR�HQ�ÚVWH�R�HQ�HO�FXHUSR�GHO�HQYDVH�OD�FODVH�GH�QDWD��HO�
WDQWR�SRU�FLHQWR�GH�JUDVD�\� OD� IHFKD�GH�SURGXFFLäQ��(Q�HO� FXHUSR�GHO�HQYDVH�GHEH� ILJXUDU��
DGHPÒV� GH� ORV� GDWRV� H[LJLGRV� HQ� HO� &DSÞWXOR� ,9� GH� HVWH� &äGLJR�� HO� QëPHUR� GH� UHJLVWUR�
VDQLWDULR�
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 �������D���������

 �������D���������

 �������6XHURV�OiFWHRV�
&RQ� OD� GHQRPLQDFLäQ� GH� �VXHURV� OÒFWHRV¬� R� �VXHURV� GH� OHFKHUÞD¬� VH� HQWLHQGHQ� ORV�

OÞTXLGRV� IRUPDGRV� SRU� SDUWH� GH� ORV� FRPSRQHQWHV� GH� OD� OHFKH� TXH� UHVXOWDQ� GH� GLYHUVRV�
SURFHVRV�GH�HODERUDFLäQ�GH�SURGXFWRV�OÒFWHRV��\�VRQ�

D��6XHUR�GHO�TXHVR��(V�HO�OÞTXLGR�UHVLGXDO�GH�OD�HODERUDFLäQ�GH�TXHVR�
E�� 6XHUR� GH� PDQWHTXLOOD� R� PD]DGD�� (V� HO� OÞTXLGR� UHVXOWDQWH� GHO� EDWLGR� TXH� VHSDUD� OD�

PDWHULD�JUDVD�GH�OD�QDWD�
F��6XHUR�HQ�SROYR��6H�REWLHQH�D�SDUWLU�GHO�VXHUR�GH�TXHVR�VRPHWLGR�D�PDQLSXODFLRQHV�GH�

GHVHFDFLäQ�

 �������&DUDFWHUtVWLFDV�EDFWHULROyJLFDV�
'HVGH�HO�SXQWR�GH�YLVWD�EDFWHULROäJLFR�VH�DGDSWDUÒQ�D� ODV�QRUPDV�HVWDEOHFLGDV�SDUD� OD�

OHFKH�KLJLHQL]DGD��HQ�HO�FDVR�GHO�VXHUR�OÞTXLGR��\�SDUD�OD�OHFKH�HQ�SROYR��HQ�HO�FDVR�GHO�VXHUR�
HQ�SROYR�

 �������3URKLELFLRQHV�
4XHGD�SURKLELGR�XVDU�HQ�OD�DOLPHQWDFLäQ�KXPDQD�VXHURV�OÒFWHRV�SURFHGHQWHV�GH�OHFKHV�

TXH�QR�KD\DQ�VLGR�KLJLHQL]DGDV�

 �������&DVHtQD�
$� HIHFWRV� GH� HVWH� &äGLJR�� FRQ� HO� QRPEUH� GH� FDVHÞQD� VH� HQWLHQGH� OD�PDWHULD� SURWÚLFD�

VHSDUDGD�SRU�SURFHGLPLHQWRV� WHFQROäJLFRV�DXWRUL]DGRV�GH� ODV�GHPÒV�SURWHÞQDV�GH� OD� OHFKH�
GHVQDWDGD�

 �������&DUDFWHUtVWLFDV�
'HEH� SUHVHQWDUVH� HQ� IRUPD� GH� SROYR� EODQFR�� OLEUH� GH� SXQWRV� QHJURV�� LQVÞSLGD�� GH� RORU�

GÚELO��QR�GHVDJUDGDEOH�\�FRQ�OD�VLJXLHQWH�FRPSRVLFLäQ��VHJëQ�HO�PÚWRGR�GH�SUHSDUDFLäQ�
+XPHGDG��PÒ[LPR��$O�FXDMR�����SRU�����HQ�SHVR��SRU�SUHFLSLWDFLäQ�ÒFLGD�����SRU�����HQ�

SHVR�
0DWHULD�JUDVD��PÒ[LPR��$O�FXDMR����SRU�����HQ�SHVR��SRU�SUHFLSLWDFLäQ�ÒFLGD������SRU�����

HQ�SHVR�
$FLGH]��PÒ[LPR��$O�FXDMR������SRU�����HQ�SHVR��SRU�SUHFLSLWDFLäQ�ÒFLGD������SRU�����HQ�

SHVR�
3URWHÞQDV� �1LWUäJHQR� SRU� ������� PÞQLPR�� $O� FXDMR�� GH� ��� D� ��� SRU� ���� HQ� SHVR�� SRU�

SUHFLSLWDFLäQ�ÒFLGD��GH����D����SRU�����HQ�SHVR�
6DOHV�PLQHUDOHV��PÒ[LPR��$O�FXDMR��GH���D���SRU�����HQ�SHVR��SRU�SUHFLSLWDFLäQ�ÒFLGD��GH�

��D���SRU�����HQ�SHVR�

 �������5HTXHVyQ�
6H�HQWLHQGH�SRU�UHTXHVäQ�HO�SURGXFWR�REWHQLGR�SUHFLSLWDQGR�SRU�HO�FDORU��HQ�PHGLR�ÒFLGR��

ODV�SURWHÞQDV�TXH�H[LVWHQ�HQ�HO�VXHUR�GHO�TXHVR�SDUD�IRUPDU�XQD�PDVD�EODQGD�

 �������&DUDFWHUtVWLFDV�
/D�FRPSRVLFLäQ�GHO�UHTXHVäQ�VHUÒ�

+XPHGDG��PÒ[LPR����SRU�����HQ�SHVR�
0DWHULD�JUDVD��PÒ[LPR������SRU�����HQ�SHVR��VREUH�H[WUDFWR�VHFR�
3URWHÞQDV��PÞQLPR����SRU�����HQ�SHVR�
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/DFWRVD�����SRU�����HQ�SHVR�FRPR�PÞQLPR�

 �������0DQLSXODFLRQHV�
/D� PDQLSXODFLäQ�� FRQVHUYDFLäQ�� WUDQVSRUWH� \� YHQWD� GHO� UHTXHVäQ� HVWDUÒ� VXMHWD� D� ODV�

PLVPDV�FRQGLFLRQHV�TXH�SDUD�ORV�TXHVRV�IUHVFRV�VH�ILMDQ�HQ�HVWH�&äGLJR�

6HFFLyQ�����&XDMR

 �������&XDMR�
(V�HO�H[WUDFWR� OÞTXLGR��SDVWRVR�R�HQ�SROYR�SURFHGHQWH�GH�OD�PDFHUDFLäQ�GH�ORV�FXDMDUHV�

GH�ORV�UXPLDQWHV�ODFWDQWHV�

 �������&DUDFWHUtVWLFDV�
6H�GLVWLQJXHQ�
&XDMR� OÞTXLGR� R� VROXFLäQ� GH� FXDMR� FRQ� HO� SRGHU� FRDJXODQWH� R� �WÞWXOR� PÞQLPR¬� GHO� XQR�

SDUWLGR�SRU�GLH]�PLO�������������
&XDMR�VäOLGR��FRQ�XQ�SRGHU�FRDJXODQWH�R��WÞWXOR�PÞQLPR¬�GHO�XQR�SDUWLGR�SRU�FXDUHQWD�PLO�

������������
(Q�DPERV�FDVRV�QR�GHEHQ�H[LVWLU�PÒV�GH����FROLIRUPHV�SRU�JUDPR�

 �������0DQLSXODFLRQHV�
(Q�OD�HODERUDFLäQ�GHO�FXDMR�VH�SHUPLWH�

D��/D�DGLFLäQ�GH�VDO�
E�� /D� DGLFLäQ� GH� ORV� FRQVHUYDGRUHV� TXÞPLFRV� \� OD� QHXWUDOL]DFLäQ� FRQ� ORV� SURGXFWRV�

LQFOXLGRV�HQ�ODV�OLVWDV�SRVLWLYDV�FRPSOHPHQWDULDV�GH�ORV�&DSÞWXORV�;;;,,,�\�;;;,9�
F�� /D� FODULILFDFLäQ� FRQ� VXVWDQFLDV� LQFOXLGDV� HQ� ODV� OLVWDV� SRVLWLYDV� FRPSOHPHQWDULDV� GHO�

&DSÞWXOR�;;;,9�GH�HVWH�&äGLJR��VLHPSUH�TXH�QR�GHQ�OXJDU�D�PRGLILFDFLRQHV�DSUHFLDEOHV�GH�
OD�FRPSRVLFLäQ�GHO�FXDMR�

 �������3URKLELFLRQHV�
6H�SURKÞEH�DGLFLRQDU�DO�FXDMR�SURGXFWRV�TXH�IDOVHHQ�HO�SRGHU�FRDJXODQWH�GHO�PLVPR�

 �������(QYDVDGR�\�URWXODFLyQ�
(O�DOPDFHQDPLHQWR�\�WUDQVSRUWH�GHO�FXDMR�VH�HIHFWXDUÒ�HQ�UHFLSLHQWHV�FHUUDGRV�DO�DEULJR�

GH�OD�OX]�\�GH�OD�KXPHGDG�\�D�WHPSHUDWXUD�DGHFXDGD�
(Q�ODV�HWLTXHWDV�GH�ORV�HQYDVHV�GH�FXDMR��DGHPÒV�GH�OR�HVWDEOHFLGR�HQ�HO�&DSÞWXOR�,9�GH�

HVWH�&äGLJR��VH�FRQVLJQDUÒ�HO�PRGR�GH�HPSOHR��FRQ�OD�LQGLFDFLäQ�GHO�WÞWXOR�PÞQLPR�\�OD�IHFKD�
GH�HQYDVDGR�

&$3Ë78/2�;9,

6HFFLyQ�����'LVSRVLFLRQHV�FRPXQHV

 �������*UDVDV�FRPHVWLEOHV�
6RQ� ORV� SURGXFWRV� GH� RULJHQ� DQLPDO� R� YHJHWDO� FX\RV� FRQVWLWX\HQWHV� SULQFLSDOHV� VRQ�

JOLFÚULGRV� QDWXUDOHV� GH� ORV� ÒFLGRV� JUDVRV�� FRQWHQLHQGR� FRPR� FRPSRQHQWHV�PHQRUHV� RWURV�
OÞSLGRV�

6H� DSOLFDUÒ� OD� GHQRPLQDFLäQ� JHQÚULFD� GH� DFHLWHV� D� ORV� SURGXFWRV� JUDVRV� OÞTXLGRV� D� OD�
WHPSHUDWXUD�GH����JUDGRV�FHQWÞJUDGRV��\�OD�GH�VHERV�\�PDQWHFDV��R�VLPSOHPHQWH�JUDVDV��D�
ORV�SURGXFWRV�JUDVRV�VäOLGRV�D�OD�PLVPD�WHPSHUDWXUD�
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 �������&DUDFWHUHV�GH�ODV�JUDVDV�FRPHVWLEOHV�
/RV�DFHLWHV�GHEHUÒQ�WHQHU�XQ�DVSHFWR�OLPSLR�\�WUDQVSDUHQWH��D�OD�WHPSHUDWXUD�GH����D����

JUDGRV� FHQWÞJUDGRV�� RORU� \� VDERU� DJUDGDEOHV�� FRQ� ORV� DURPDV� SURSLRV� \� FDUDFWHUÞVWLFRV� GH�
FDGD�DFHLWH��FRUUHVSRQGLHQWHV�D�ORV�IUXWRV�\�VHPLOODV�GH�TXH�SURFHGDQ��/DV�JUDVDV�VäOLGDV��D�
H[FHSFLäQ� GH� OD� PDUJDULQD�� IXQGLGDV�� GHEHUÒQ� VHU� FODUDV� \� WUDQVSDUHQWHV�� VLQ� FRQWHQHU�
VXVWDQFLDV� HQ� VXVSHQVLäQ� R� SRVRV� GHEHUÒQ� WHQHU� XQ� DVSHFWR� OLPSLR�� FRQ� RORU� \� VDERU�
DJUDGDEOHV�

/DV� FDUDFWHUÞVWLFDV� TXÞPLFDV� JHQHUDOHV�� D� H[FHSFLäQ� GH� OD� PDUJDULQD�� VHUÒQ� ODV�
VLJXLHQWHV�

+XPHGDG�\�PDWHULDV�YROÒWLOHV��HQ�HVWXID�D�����JUDGRV�FHQWÞJUDGRV��QR�VXSHULRU�D�����SRU�
����

,PSXUH]DV�LQVROXEOHV�HQ�HO�ÚWHU�GH�SHWUäOHR��FDOFXODGDV�VREUH�JUDVD�VHFD��QR�VXSHULRU�D�
����SRU�����

$FLGH]�OLEUH��H[SUHVDGD�HQ�ÒFLGR�ROHLFR�\�UHIHULGD�D�JUDGD�VHFD��QR�VXSHULRU�D���SRU�����
SDUD�ORV�DFHLWHV�YÞUJHQHV�GH�ROLYD�\�FDFDKXHWH��\�QR�VXSHULRU�D�ದ�����SRU�����SDUD�DFHLWHV�\�
JUDVDV�UHILQDGRV�

/DV�JUDVDV�\�DFHLWHV�UHILQDGRV�QR�GHEHUÒQ�DFXVDU�QL�WUD]DV�GHO�GLVROYHQWH�XWLOL]DGR�HQ�OD�
H[WUDFFLäQ��GDQGR�UHDFFLäQ�QHJDWLYD�HQ�HO�HQVD\R�GH�MDEäQ�

 �������0DWHULDV�SULPDV�
3DUD� OD� REWHQFLäQ� GH� JUDVDV� FRPHVWLEOHV� VH� HPSOHDUÒQ� PDWHULDV� SULPDV� DGHFXDGDV��

VXVFHSWLEOHV�GH�SURGXFLU��FRQ�WUDWDPLHQWR�FRUUHFWR��XQ�SURGXFWR�ELHQ�WHUPLQDGR�HQ�WRGRV�VXV�
DVSHFWRV�\�VLQ�QLQJëQ�GHIHFWR�

 �������2EWHQFLyQ�GH�JUDVDV�FRPHVWLEOHV�
/RV�SURFHGLPLHQWRV�SHUPLWLGRV�SDUD�OD�REWHQFLäQ�GH�JUDVDV�FRPHVWLEOHV�GH�ODV�VHPLOODV�R�

IUXWRV�ROHDJLQRVRV�\�GH�ORV�WHMLGRV�R�GHSäVLWRV�DGLSRVRV�GH�DQLPDOHV�VRQ�ORV�VLJXLHQWHV�

D��3UHVLäQ��SUHYLD�WULWXUDFLäQ�R�QR��GH�OD�PDWHULD�SULPD�
E��)XVLäQ��SRU�WUDWDPLHQWR�WÚUPLFR�GH�OD�PDWHULD�SULPD��VLQ�VREUHSDVDU�OD�WHPSHUDWXUD�GH�

����JUDGRV�FHQWÞJUDGRV�
F�� ([WUDFFLäQ� FRQ� ORV� GLVROYHQWHV� SHUPLWLGRV�� VHJXLGD� GH� OD� HOLPLQDFLäQ� FRPSOHWD� GH�

ÚVWRV�

 �������'LVROYHQWHV�
/RV�GLVROYHQWHV�XWLOL]DEOHV�SDUD� OD�H[WUDFFLäQ�GH�JUDVDV�\�DFHLWHV�FRPHVWLEOHV�VHUÒQ� ORV�

TXH�VH�GHWHUPLQHQ�HQ�OD�UHJODPHQWDFLäQ�FRPSOHPHQWDULD�GH�HVWH�&äGLJR��GHELÚQGRVH�DMXVWDU�
ODV�HVSHFLILFDFLRQHV�ILMDGDV�SDUD�FDGD�XQR��FRQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�JHQHUDOHV�

D��'HEHUÒQ�VHU�SURGXFWRV�GH�FDUDFWHUÞVWLFDV�TXÞPLFDV�ELHQ�GHILQLGDV�GH�RULJHQ�QDWXUDO�R�
GH�VÞQWHVLV��VLQ�TXH�H[LVWD�OD�SRVLELOLGDG�GH�TXH�FRQWHQJDQ�LPSXUH]DV�TXH�WHQJDQ�XQD�FODUD�
DFFLäQ�QRFLYD�VREUH�HO�RUJDQLVPR�

E��'HEHUÒQ�VHU�IÒFLOPHQWH�VHSDUDEOHV��SRU�GHVWLODFLäQ�FRQ�R�VLQ�DUUDVWUH�GH�YDSRU��GH�OD�
PH]FOD� JUDVD�GLVROYHQWH�� SXGLÚQGRVH� HOLPLQDU� KDVWD� ORV� ëOWLPRV� UHVLGXRV�� VLQ� VRPHWHU� HO�
DFHLWH�D�FDOHQWDPLHQWRV�H[FHVLYRV��GH�DFXHUGR�FRQ�OR�TXH�VH�GHWHUPLQD�HQ����������E��

F��(O�GLVROYHQWH�GHVWLODUÒ�HQ�XQ�������SRU�����D�XQD�WHPSHUDWXUD�TXH�QR�VREUHSDVH�ORV�
���JUDGRV�FHQWÞJUDGRV�

G��1R�FRQWHQGUÒ�UHVLGXRV�PHWÒOLFRV��HVSHFLDOPHQWH�SORPR��TXH�SXHGDQ�TXHGDU�UHWHQLGRV�
SRU�HO�DFHLWH�

 �������7UDWDPLHQWR�GH�JUDVDV�FRPHVWLEOHV�
6H�SHUPLWH�

D��/D�FODULILFDFLäQ�SRU�XQ�SURFHVR�PHFÒQLFR��VHGLPHQWDFLäQ��FHQWULIXJDFLäQ�R�ILOWUDFLäQ�
E�� /D� GHVPXFLODJLQDFLäQ�� SRU� ORV� DQWHULRUHV� PÚWRGRV� R� SRU� HO� HPSOHR� GH� VDOHV�

LQRUJÒQLFDV�R�ÒFLGRV�GLOXLGRV�
F��/D�QHXWUDOL]DFLäQ�FRQ�OHMÞDV�DFXRVDV�DOFDOLQDV�\�ODYDGR�SRVWHULRU�
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G��/D�GHFRORUDFLäQ��SRU�WUDWDPLHQWR�FRQ�WLHUUDV�GHFRORUDQWHV�LQRIHQVLYDV�\�FDUEäQ�DFWLYR�
H��/D�GHVRGRUL]DFLäQ��SRU�WUDWDPLHQWR�HQ�FRUULHQWH�GH�YDSRU�GH�DJXD��D�SUHVLäQ�QRUPDO�R�

UHGXFLGD�
I�� /D� GHVPDUJDULQL]DFLäQ�� SRU� HQIULDPLHQWR� D� EDMDV� WHPSHUDWXUDV� \� VHSDUDFLäQ�

VXEVLJXLHQWH�

 �������&RQGLFLRQHV�SDUD�OD�REWHQFLyQ�R�WUDWDPLHQWR�
3DUD� SHUPLWLU� XQ� SURFHGLPLHQWR� GH� REWHQFLäQ� R� WUDWDPLHQWR� GH� JUDVDV� FRPHVWLEOHV�� QR�

FRQVLJQDGR�HQ����������VHUÒQ�LQGLVSHQVDEOHV�ODV�VLJXLHQWHV�FRQGLFLRQHV�

D�� 4XH� QR� UHVXOWH� GH� VX� DSOLFDFLäQ� XQD� PHUPD� GHO� YDORU� DOLPHQWLFLR� GHO� SURGXFWR�
REWHQLGR��UHVSHFWR�DO�SURFHGHQWH�GH�RWURV�PÚWRGRV�DXWRUL]DGRV�

E��4XH�QR�SURGX]FD�FDPELRV�SHUMXGLFLDOHV�HQ�OD�HVWUXFWXUD�QDWXUDO�GH�ORV�FRPSRQHQWHV�
F��4XH�VH�KD\D�FRPSUREDGR�OD�DFFLäQ�LQRFXD�GH�ORV�SURGXFWRV�SRU�SUXHEDV�ELROäJLFDV�

 �������*UDVDV�FRPHVWLEOHV�UHILQDGDV�
6H� FRQVLGHUDUÒ� UHILQDGR� WRGR� DFHLWH� R� JUDVD� TXH�� PHGLDQWH� WUDWDPLHQWRV� DXWRUL]DGRV��

KD\D�VLGR�QHXWUDOL]DGR��GHFRORUDGR�\�GHVRGRUL]DGR�

 �������*UDVDV�FRPHVWLEOHV�DOWHUDGDV�
6H�FRQVLGHUD�DOWHUDGD�WRGD�JUDVD�FRPHVWLEOH�TXH�SUHVHQWH�ORV�VLJXLHQWHV�FDUDFWHUHV�

D��2ORU��VDERU�R�FRORU�H[WUDâR�D�VX�QDWXUDOH]D�
E��$FLGH]��KXPHGDG�R�LPSXUH]DV�VXSHULRUHV�D�ODV�SHUPLWLGDV�HQ�FDGD�FDVR�

 �������0DWHULDOHV�
/RV�TXH�VH�HPSOHHQ�SDUD�PDTXLQDULD��XWHQVLOLRV��UHFLSLHQWHV�\�HQYDVHV�KDEUÒQ�GH�UHXQLU��

DGHPÒV�GH�ODV�FRQGLFLRQHV�JHQHUDOHV�H[LJLGDV�HQ�ORV�&DSÞWXORV�,9�\�9,�GH�HVWH�&äGLJR��ODV�
HVSHFÞILFDV�VLJXLHQWHV�SDUD�ORV�UHFLSLHQWHV�\�HQYDVHV�

D��6HU�LPSHUPHDEOHV�D�ODV�VXVWDQFLDV�JUDVDV�
E��6HU�UHVLVWHQWHV�D�VX�DFFLäQ�GLVROYHQWH�

 �������$OPDFHQDPLHQWR�\�WUDQVSRUWH�
6H� UHDOL]DUÒ�HQ� UHFLSLHQWHV�VHFRV��VXILFLHQWHPHQWH� OOHQRV�\�FHUUDGRV��SURWHJLHQGR�D� ODV�

JUDVDV� DOPDFHQDGDV� R� WUDQVSRUWDGDV� GH� OD� DFFLäQ� GH� OD� OX]� VRODU� \� FRQGLFLRQHV� GH�
WHPSHUDWXUDV�H[WUHPDV��GHELHQGR�FXPSOLUVH�DGHPÒV�ODV�FRQGLFLRQHV�JHQHUDOHV�HVWDEOHFLGDV�
HQ�HO�&DSÞWXOR�9,�GH�HVWH�&äGLJR�

 �������5RWXODFLyQ�
(Q� ORV� SUHSDUDGRV� DOLPHQWLFLRV� TXH� FRQWHQJDQ� JUDVDV� DâDGLGDV�� VH� HVSHFLILFDUÒ� OD�

QDWXUDOH]D�GH�ODV�PLVPDV�

 �������3URKLELFLRQHV�
(Q�OD�REWHQFLäQ�R�WUDWDPLHQWR�GH�ODV�JUDVDV�FRPHVWLEOHV�VH�SURKLEH�

D��&XDOTXLHU�SUÒFWLFD�TXH��D�OD�SUHVLäQ�RUGLQDULD��ODV�VRPHWD�D�WHPSHUDWXUDV�VXSHULRUHV�D�
ODV�DGPLVLEOHV�SDUD�FDGD�WLSR�GH�JUDVD�\�HQ�OD�TXH�VH�SUHYHD�XQD�DOWHUDFLäQ�VXVWDQFLD�GH�VX�
HVWUXFWXUD�TXÞPLFD�

E��(O�HPSOHR�GH�GLVROYHQWHV�TXH�QR�UHëQDQ�OHV�FRQGLFLRQHV�HVSHFLILFDGDV�HQ���������
F��(O�WUDWDPLHQWR�FRQ�DLUH��R[ÞJHQR��R]RQR�X�RWUDV�VXVWDQFLDV�TXÞPLFDV�R[LGDQWHV�
G��/D�QHXWUDOL]DFLäQ�SRU�PHGLRV�R�FRQ�VXVWDQFLDV�GLVWLQWDV�GH�ODV�DXWRUL]DGDV�
H��/D�HVWHULILFDFLäQ�D�SDUWLU�GH�ORV�FRPSRQHQWHV��DXQTXH�ÚVWRV�VHDQ�GH�RULJHQ�QDWXUDO�
I�� /D�PH]FOD� GH� JUDVDV� FRPHVWLEOHV�� GH� GLVWLQWD� QDWXUDOH]D�� H[FHSWR� HQ� HO� FDVR� GH� ODV�

WUDQVIRUPDGDV�
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6HFFLyQ�����$FHLWHV�GH�ROLYD

 �������$FHLWH�
6H� GDUÒ� HO� QRPEUH� GH� �$FHLWH� GH� ROLYD¬�� R� VLPSOHPHQWH� �$FHLWH¬�� DO� OLTXLGR� ROHRVR�

H[WUDLGR�GH�ORV�IUXWRV�PDGXURV�GHO�ROLYR��2OHD�HXURSDHD¬�/���VLQ�TXH�KD\D�VLGR�VRPHWLGR�D�
PDQLSXODFLRQHV�R�WUDWDPLHQWRV�QR�DXWRUL]DGRV�SRU�HVWH�&äGLJR�

 �������&ODVLILFDFLyQ�
6H�GLVWLQJXHQ�ORV�VLJXLHQWHV�WLSRV�GH�DFHLWH�GH�ROLYD�

���$FHLWHV�GH�ROLYD�YÞUJHQHV�

D��([WUD�
E��)LQR�
F��&RUULHQWH�
G��/DPSDQWH�
���$FHLWHV�GH�ROLYD�UHILQDGRV�
���$FHLWHV�SXURV�GH�ROLYD�
���$FHLWHV�GH�RUXMR�GH�DFHLWXQDV�
���$FHLWHV�UHILQDGRV�GH�RUXMR�GH�DFHLWXQD�
���$FHLWHV�GH�RUXMR�GH�DFHLWXQDV�SDUD�XVRV�LQGXVWULDOHV�

 �������'HILQLFLRQHV�
���$FHLWHV�GH�ROLYD�YÞUJHQHV��$FHLWHV�GH�ROLYD�H[WUDÞGRV�SRU�SURFHGLPLHQWRV�PHFÒQLFRV��

HQ� IUÞR�� VLQ� TXH� KD\DQ� VLGR� VRPHWLGRV� D� RWUDV� PDQLSXODFLRQHV� TXH� ODV� GH� VHGLPHQWDFLäQ��
FHQWULIXJDFLäQ�R� ILOWUDFLäQ��QL� OOHYDU�PH]FOD�GH�QLQJëQ�DFHLWH�R�DFHLWHV�GH�RWUD�QDWXUDOH]D�X�
REWHQLGRV�GH�GLVWLQWD�IRUPD��FRQ�ODV�FDOLGDGHV�VLJXLHQWHV�

D��([WUD��$FHLWH�GH�ROLYD�GH�VDERU�DEVROXWDPHQWH� LUUHSURFKDEOH�\�FX\D�DFLGH]�HQ�ÒFLGR�
ROHLFR�GHEHUÒ�VHU�FRPR�PÒ[LPR��GH�XQ�JUDPR�SRU�����JUDPRV�

E��)LQR��$FHLWH�GH�ROLYD�TXH�UHëQH�ODV�FRQGLFLRQHV�GHO�DFHLWH�GH�ROLYD�YLUJHQ�H[WUD��VDOYR�
HQ�FXDQWR�D�OD�DFLGH]�HQ�ÒFLGR�ROHLFR��TXH�VHUÒ��FRPR�PÒ[LPR������JUDPRV�SRU�����JUDPRV�

F��&RUULHQWH��$FHLWH�GH�ROLYD�GH�EXHQ�VDERU�\�FX\D�DFLGH]�HQ�ÒFLGR�ROHLFR�VHUÒ�GH� WUHV�
JUDPRV� SRU� ���� JUDPRV� FRPR� PÒ[LPR�� FRQ� XQ� PDUJHQ� GH� WROHUDQFLD� GH� XQ� ��� SRU� ����
UHVSHFWR�D�OD�DFLGH]�LQGLFDGD�

G�� /DPSDQWH�� $FHLWH� GH� ROLYD� GH� VDERU� GHIHFWXRVR� R� FX\D� DFLGH]� HQ� ÒFLGR� ROHLFR� VHD�
VXSHULRU�D���SRU������1R�FRPHVWLEOH�

���$FHLWHV�GH�ROLYD�UHILQDGRV��2EWHQLGRV�SRU�UHILQDFLäQ�GH�ORV�DFHLWHV�GH�ROLYD�YÞUJHQHV�R�
GH�ORV�H[WUDLGRV�GLUHFWDPHQWH�GH�OD�DFHLWXQD�SRU�RWURV�SURFHGLPLHQWRV�DXWRUL]DGRV�

��� $FHLWHV� SXURV� GH� ROLYD�� &RPSXHVWRV� GH� XQD�PH]FOD� GH� DFHLWH� GH� ROLYD� YLUJHQ� \� GH�
DFHLWH�GH�ROLYD�UHILQDGR�

���$FHLWHV�GH�RUXMR�GH�DFHLWXQD��2EWHQLGRV�SRU�WUDWDPLHQWR�GH�RUXMR�GH�DFHLWXQD�FRQ�XQ�
GLVROYHQWH�DXWRUL]DGR�

��� $FHLWHV� UHILQDGRV� GH� RUXMR� GH� DFHLWXQD�� 2EWHQLGRV� SRU� UHILQDFLäQ� GH� ORV� DFHLWHV� GH�
RUXMR�GH�DFHLWXQD�\�TXH�UHëQDQ�ORV�FDUDFWHUHV�GH�ODV�JUDVDV�FRPHVWLEOHV�UHILQDGDV������������
/DV�PH]FODV�GH�DFHLWH�GH�RUXMR�UHILQDGR�\�GH�DFHLWH�GH�ROLYD�YLUJHQ��GHVWLQDGDV�DO�FRQVXPR�
LQWHULRU�H[FOXVLYDPHQWH��VH�GHQRPLQDQ��$FHLWH�GH�RUXMR�UHILQDGR�\�GH�ROLYD¬��(VWDV�PH]FODV�
QR�SRGUÒQ�GHQRPLQDUVH�VLPSOHPHQWH��$FHLWH�GH�ROLYD¬�R��$FHLWH¬�

���$FHLWHV�GH�RUXMR�GH�DFHLWXQD�SDUD�XVRV�LQGXVWULDOHV��7RGRV�ORV�GHPÒV�DFHLWHV�GH�RUXMR�
GH�DFHLWXQD�

 �������&DUDFWHUtVWLFDV�
$GHPÒV� GH� ODV� FRQVLJQDGDV� HQ� ��������� ORV� DFHLWHV� GH� ROLYD� GHVWLQDGRV� DO� FRQVXPR�

GLUHFWR�WHQGUÒQ�ODV�VLJXLHQWHV�
/ÞTXLGR�ROHRVR��GH�DVSHFWR� OLPSLR�\� WUDQVSDUHQWH��FRQ�RORU�\�VDERU�FDUDFWHUÞVWLFRV��\�GH�

FRORU� YDULDEOH� GHVGH� HO� YHUGH� DPDULOOHQWR� DO� DPDULOOR� FODUR�� /D� UHJODPHQWDFLäQ�
FRUUHVSRQGLHQWH�VHâDODUÒ�ODV�FDUDFWHUÞVWLFDV�HVSHFÞILFDV�GH�FDGD�WLSR�GH�DFHLWH�
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 �������3XEOLFLGDG�
3DUD� OD� URWXODFLäQ� GH� HQYDVHV�� SURSDJDQGD� \� GRFXPHQWDFLäQ� FRPHUFLDO� VH� HVWDEOHFH��

DGHPÒV�GH�OR�GLVSXHVWR�HQ�HO�&DSÞWXOR�,9�GH�HVWH�&äGLJR��OR�VLJXLHQWH�

D��/D�GHQRPLQDFLäQ�ëQLFD�GH��$FHLWH¬�FRUUHVSRQGHUÒ�VLHPSUH�DO�GH�ROLYD�
E�� /D� GHQRPLQDFLäQ� �YLUJHQ¬� VH� UHIHULUÒ� H[FOXVLYDPHQWH� D� ORV� DFHLWHV� REWHQLGRV� SRU�

PHGLRV�PHFÒQLFRV��QR�SXGLHQGR�DSOLFDUVH��HQ�QLQJëQ�FDVR��D�ORV�UHILQDGRV�QL�D�VXV�PH]FODV�
FRQ�ORV�YÞUJHQHV�

F��/D�UHSUHVHQWDFLäQ�JUÒILFD�GHO�ROLYR��VXV�KRMDV�R�VXV�IUXWRV��GHQRPLQDFLRQHV�H[WUDQMHUDV�
R�GH�IDQWDVÞD�TXH�FRQWHQJDQ�VX�QRPEUH�R�TXH�DOHJRULFHQ�UHJLRQHV�R�PRWLYRV�TXH�UHFXHUGHQ�
DO�ROLYR�R�OD�DFHLWXQD��VäOR�SRGUÒQ�ILJXUDU�FXDQGR�VH�UHILHUDQ�DO�DFHLWH�GH�ROLYD�R�D�OD�DFHLWXQD�

 �������3URKLELFLRQHV�
6H�SURKLEH�

D��/D�PH]FOD�GH�DFHLWHV�GH�ROLYD�FRQ�ORV�GH�VHPLOODV�R�FRQ�FXDOTXLHU�RWUD�JUDVD�
E��/D�SUHVHQFLD�HQ�HO�DFHLWH�GH�ROLYD�GH�DFHLWHV�PLQHUDOHV�
F�� /D� DGLFLäQ� DO� DFHLWH� GH� ROLYD� GH� FXDOTXLHU� VXVWDQFLD� TXH� PRGLILTXH� DOJXQD� GH� VXV�

FDUDFWHUÞVWLFDV�R�FRQVWDQWHV�IÞVLFDV�\�TXÞPLFDV�

6HFFLyQ�����$FHLWHV�GH�VHPLOODV

 �������&RQVXPR�KXPDQR�
6H�DXWRUL]D� OD�XWLOL]DFLäQ�GH�DFHLWHV�GH�VHPLOODV�SDUD�FRQVXPR�KXPDQR�FXDQGR�UHëQDQ�

ODV�FDUDFWHUÞVWLFDV�TXH�HVWH�&äGLJR�GHWHUPLQD�SDUD�ODV�GLVWLQWDV�YDULHGDGHV�

 �������&ODVLILFDFLyQ�GH�DFHLWHV�GH�VHPLOODV�
$�HIHFWRV�GH�HVWH�&äGLJR�VH�HVWDEOHFH�OD�VLJXLHQWH�

D��$FHLWH�GH�VRMD�
E��$FHLWH�GH�FDFDKXHWH�
F��$FHLWH�GH�JLUDVRO�
G��$FHLWH�GH�DOJRGäQ�
H��2WURV�DFHLWHV�GH�VHPLOODV�

 �������$FHLWH�GH�VRMD�
(V�HO�SURFHGHQWH�GH�ODV�VHPLOODV�GH�OD�VRMD��*O\FLQH�6RMD��6LHE�HW�=XFF¬��6RMD�KÞVSLGD��

8QFK�� 'ROLFKRV� 6RMD�� /���� TXH� KD\D� VLGR� VRPHWLGR� D� XQD� UHILQDFLäQ� FRPSOHWD� \� TXH� UHëQH�
DGHPÒV�GH�ODV�FDUDFWHUÞVWLFDV�JHQHUDOHV�ODV�VLJXLHQWHV�

&DOHQWDGR� D� ���� JUDGRV� FHQWÞJUDGRV� GXUDQWH� TXLQFH� PLQXWRV�� FRQVHUYDUÒ� VX� VDERU�
DJUDGDEOH�GHVSXÚV�GH�HQIULDGR�

 �������$FHLWH�GH�FDFDKXHWH�
(V� HO� SURFHGHQWH� GH� OD� VHPLOOD� GH� FDFDKXHWH� ��$UDFKLV� +\SRJDHD¬�� /���� (O� DFHLWH� GH�

FDFDKXHWH� SRGUÒ� HPSOHDUVH� YLUJHQ� R� UHILQDGR�� VLHPSUH� TXH� FXPSOD� ODV� FRQGLFLRQHV�
HVWDEOHFLGDV�SDUD�ORV�DFHLWHV�FRPHVWLEOHV�

 �������$FHLWH�GH�JLUDVRO�
(V� HO� SURFHGHQWH� GH� ODV� VHPLOODV� GHO� JLUDVRO� FXOWLYDGR� ��+HOLDQWKXV� DQQXXV¬�� /���� (O�

GHVWLQDGR�D�OD�DOLPHQWDFLäQ�GHEHUÒ�VHU�VRPHWLGR�D�XQD�UHILQDFLäQ�FRPSOHWD��\�TXH�UHëQD�ODV�
FDUDFWHUÞVWLFDV�JHQHUDOHV�

 �������$FHLWH�GH�DOJRGyQ�
(V� HO� SURFHGHQWH� GH� ODV� VHPLOODV� GH� DOJRGRQHUR� FXOWLYDGR� �*HQ�� �*RVV\SLXP¬��� (O�

GHVWLQDGR�D� OD�DOLPHQWDFLäQ�GHEHUÒ�VHU�VRPHWLGR�D�SURFHVRV�GH�UHILQDFLäQ�FRPSOHWD��\�TXH�
UHëQD�ODV�FDUDFWHUÞVWLFDV�JHQHUDOHV�
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 �������2WURV�DFHLWHV�GH�VHPLOODV�
/RV�HODERUDGRV�\� UHILQDGRV�SDUD�HO�FRQVXPR�UHXQLUÒQ� ODV�FDUDFWHUÞVWLFDV�JHQHUDOHV�TXH�

ORV� KDJD� DSWRV� SDUD� OD� DOLPHQWDFLäQ�� UHVSRQGHUÒQ� D� ODV� FRQVWDQWHV� IÞVLFDV� \� TXÞPLFDV�
FRUUHVSRQGLHQWHV�D�VX�QDWXUDOH]D�\�RULJHQ�

/DV� UHJODPHQWDFLRQHV� FRUUHVSRQGLHQWHV� VHâDODUÒQ� ODV� FDUDFWHUÞVWLFDV� HVSHFÞILFDV� GH�
FDGD�XQR�GH�HVWRV�DFHLWHV�

6HFFLyQ�����*UDVDV�DQLPDOHV

 �������*UDVDV�DQLPDOHV�FRPHVWLEOHV�
6RQ� ODV�REWHQLGDV�SRU�GLVWLQWRV�SURFHGLPLHQWRV�D�SDUWLU�GH�GLYHUVRV�GHSäVLWRV�DGLSRVRV�

GH�GHWHUPLQDGRV�DQLPDOHV�HQ�SHUIHFWR�HVWDGR�VDQLWDULR�

 �������&ODVLILFDFLyQ�GH�JUDVDV�DQLPDOHV�
$�HIHFWRV�GH�HVWH�&äGLJR�VH�HVWDEOHFHQ�ODV�VLJXLHQWHV�

D��0DQWHFD�GH�FHUGR�
E��6HERV�DOLPHQWLFLRV�

 �������0DQWHFD�GH�FHUGR�
(V� OD�JUDVD�GH�GHSäVLWR�GH�HVWD�HVSHFLH�DQLPDO��REWHQLGD�GLUHFWDPHQWH�R�SRU� IXVLäQ�GH�

VXV�DFëPXORV�JUDVRV�\�OLEUH�GH�FXDOTXLHU�RWUR�WHMLGR�

 �������&ODVLILFDFLyQ�
6HJëQ�OD�UHJLäQ�DQDWäPLFD�GH�SURFHGHQFLD��PÚWRGRV�GH�SUHSDUDFLäQ�\�FDOLGDG�FRPHUFLDO��

VH�GLVWLQJXHQ�YDULDV�FODVHV�SULQFLSDOHV�GH�PDQWHFDV�

D�� 0DQWHFD� HQ� UDPD� R� HQ� SHOOD�� (V� OD� JUDVD� TXH� UHFXEUH� ORV� ULâRQHV� GHO� FHUGR��
PHVHQWHULRV�\�HSLSORQHV��H[WUDLGD�GLUHFWDPHQWH�GHO�DQLPDO�

E�� 0DQWHFD� IXQGLGD�� 2EWHQLGD� FDOHQWDQGR� ODV� JUDVDV� GHO� FHUGR� D� XQD� WHPSHUDWXUD�
PÒ[LPD�GH����JUDGRV�FHQWÞJUDGRV�\�GHSRVLWDGD�OXHJR�HQ�PROGHV�GH�ORV�TXH�WRPD�VX�IRUPD�DO�
HQIULDUVH�

F��0DQWHFD�DO�YDSRU��3URFHGHQWH�GH�WUR]RV�GH�JUDVD�UHFRJLGD�HQ�HO�GHVSLHFH�\�UHFRUWHV��
VRPHWLGRV�D�OD�DFFLäQ�GLUHFWD�GHO�YDSRU�GH�DJXD�

 �������&DUDFWHUtVWLFDV�
'H�PRGR�JHQÚULFR�SUHVHQWDUÒQ�FRORU�EODQFR��FRQVLVWHQFLD�EODQGD�\�XQWXRVD��VLHQGR�GH�

RORU� \� VDERU� FDUDFWHUÞVWLFRV�� (Q� ODV� UHJODPHQWDFLRQHV� FRUUHVSRQGLHQWHV� VH� VHâDODUÒQ� ODV�
FDUDFWHUÞVWLFDV�HVSHFÞILFDV�GH�FDGD�XQD�GH�HVWDV�FODVHV�

 �������(QYDVDGR�\�URWXODFLyQ�
/D�PDQWHFD�GH�FHUGR�VH�YHQGHUÒ�HQYDVDGD��HPSDTXHWDGD�R�D�JUDQHO��(O�HQYDVDGR�VH�

KDUÒ�HQ� UHFLSLHQWHV�GH�KRMDODWD��FULVWDO�X�RWUR�PDWHULDO�DXWRUL]DGR�TXH�QR�FRPXQLTXH�RORU�R�
VDERU�DO�SURGXFWR�

/RV� HQYDVHV� TXH� OD� FRQWHQJDQ� VHUÒQ� URWXODGRV� FRQ� XQD� LQVFULSFLäQ� SHUIHFWDPHQWH�
OHJLEOH��LQGLFDQGR�HO�WÞWXOR�GHO�SURGXFWR��QRPEUH�GHO�IDEULFDQWH��QëPHUR�GHO�UHJLVWUR�VDQLWDULR�
FRUUHVSRQGLHQWH�\�IHFKD�GH�HQYDVDGR�R�QëPHUR�GH�LGHQWLILFDFLäQ�GHO�ORWH�

 �������6HERV�DOLPHQWLFLRV�
6H� OODPD� VHER� DO� SURGXFWR� REWHQLGR� SRU� IXVLäQ� GH� ODV� JUDVDV� GH� GHSäVLWR� GHO� JDQDGR�

YDFXQR� VDFULILFDGR� HQ� SHUIHFWDV� FRQGLFLRQHV� VDQLWDULDV�� (O� SURFHGHQWH� GH� JDQDGR� RYLQR� R�
FDSULQR�VH�GHVLJQDUÒ�DGHPÒV�FRQ�HO�DSHODWLYR�GH�OD�HVSHFLH�GH�SURFHGHQFLD�
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 �������&DUDFWHUtVWLFDV�
(O�VHER�GH�YDFXQR�HV�GH�FRORU�EODQFR�PDWH�R� OLJHUDPHQWH�DPDULOOHQWR��GH�RORU� \�VDERU�

FDUDFWHUÞVWLFRV�\�GH�FRQVLVWHQFLD�ILUPH�
(O�VHER�GHO�JDQDGR�RYLQR�HV�GH�FRORUDFLäQ�PÒV�EODQFD�TXH�HO�DQWHULRU��RIUHFLHQGR�PD\RU�

GXUH]D�D�OD�SUHVLäQ�GH�ORV�GHGRV��(O�VHER�GH�FDSULQR�WLHQH�FDUDFWHUÞVWLFDV�VHPHMDQWHV�D�ODV�
GH� RYLQR�� VL� ELHQ� VX� RORU� HV� PÒV� DFHQWXDGR�� /DV� UHJODPHQWDFLRQHV� FRUUHVSRQGLHQWHV�
VHâDODUÒQ�ODV�FDUDFWHUÞVWLFDV�HVSHFLILFDV�GH�FDGD�WLSR�

 �������0DQLSXODFLRQHV�
(Q�OD�REWHQFLäQ�GH�ODV�PDQWHFDV�\�VHERV�VH�SHUPLWLUÒQ��DGHPÒV�GH�ODV�HVSHFLILFDGDV�HQ�

HO����������ODV�VLJXLHQWHV�

D��/DYDGR�FRQ�DJXD�
E��6HFDGR�\�RUHR�
F��3LFDGR�R�WULWXUDFLäQ�
G��'LIXVLäQ�\�DJLWDFLäQ�VLPXOWÒQHD�
H��&ODULILFDFLäQ�SRU�VHGLPHQWDFLäQ�
I��6HSDUDFLäQ�GH�OD�ROHRPDUJDULQD�\�GH�ODV�HVWHDULQDV�
J��5HILQDFLäQ�
K��$GLFLäQ�GH�VXVWDQFLDV�DXWRUL]DGDV�HQ�HVWH�&DSÞWXOR�

6HFFLyQ�����*UDVDV�YHJHWDOHV

 �������*UDVDV�YHJHWDOHV�FRPHVWLEOHV�
6RQ�ODV�REWHQLGDV�GH�IUXWRV�R�VHPLOODV��GH�HVWDGR�VäOLGR�D�OD�WHPSHUDWXUD�GH����JUDGRV��

GH�EXHQ�FRORU��OLPSLDV��H[HQWDV�GH�LPSXUH]DV�\�VLQ�DFWLYLGDG�D�OD�OX]�SRODUL]DGD�

 �������&ODVLILFDFLyQ�
$�HIHFWRV�GH�HVWH�&äGLJR�VH�HVWDEOHFH�OD�VLJXLHQWH�

D��0DQWHFD�GH�FRFR�
E��$FHLWH�GH�SDOPLVWH�
F��0DQWHFD�GH�SDOPD�
G��0DQWHFD�GH�FDFDR�FRPHVWLEOH�
H��2WUDV�JUDVDV�YHJHWDOHV�

 �������0DQWHFD�GH�FRFR�
/D�SURFHGHQWH�GHO� IUXWR�GHO�FRFRWHUR���&RFRV�QXFLIHUD¬��/����DGHFXDGDPHQWH�UHILQDGD�\�

FRQ�ODV�VLJXLHQWHV�FDUDFWHUÞVWLFDV��DGHPÒV�GH�ODV�JHQHUDOHV�
0DVD�GH�FRQVLVWHQFLD�SDVWRVD��R�IOXLGD��VHJëQ�OD�WHPSHUDWXUD�DPELHQWH��GH�FRORU�EODQFR�

R�GH�PDUILO��LQRGRUD��LQVÞSLGD�R�GH�VDERU�VXDYH�FDUDFWHUÞVWLFR�

 �������$FHLWH�GH�SDOPLVWH�
3URFHGHQWH� GH� OD� VHPLOOD� GHO� IUXWR� GH� OD� SDOPHUD� ��(ODHLV� JXLQHHQVLV¬�� /����

DGHFXDGDPHQWH�UHILQDGR��FRQ�ODV�VLJXLHQWHV�FDUDFWHUÞVWLFDV��DGHPÒV�GH�ODV�JHQHUDOHV�
/ÞTXLGR�ROHRVR�R�PDVD�GH�FRQVLVWHQFLD�SDVWRVD�R�IOXLGD��VHJëQ�OD�WHPSHUDWXUD�DPELHQWH��

GH�FRORU�DPDULOOR�FODUR��RORU�FDUDFWHUÞVWLFR�\�VDERU�DJUDGDEOH��VXDYH�\�XQ�WDQWR�DURPÒWLFR�

 �������0DQWHFD�GH�SDOPD�
(V� OD� REWHQLGD� H[FOXVLYDPHQWH� GH� OD� SXOSD� GHO� IUXWR� GH� OD� SDOPHUD�� FRQ� FDUDFWHUHV�

VHPHMDQWHV�DO�DQWHULRU��SHUR�GH�PD\RU�ILUPH]D��H[FHSWR�HO�FRORU�TXH�HV�DPDULOOR�URML]R�

 �������0DQWHFD�GH�FDFDR�
/D� REWHQLGD� SRU� SUHVLäQ� GHO� FDFDR� GHVFDVFDULOODGR� R� GH� OD� SDVWD� GH� FDFDR�� FRQ� ODV�

FDUDFWHUÞVWLFDV�LQGLFDGDV�HQ�HO�DUWÞFXOR���������GH�HVWH�&äGLJR�
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6HFFLyQ�����*UDVDV�KLGURJHQDGDV�DOLPHQWLFLDV

 �������&RQFHSWR�\�FDUDFWHUtVWLFDV�
$�HIHFWRV�GH�HVWH�&äGLJR��VH�FRQVLGHUDQ�JUDVDV�KLGURJHQDGDV�DOLPHQWLFLDV�ODV�REWHQLGDV�

SRU� VDWXUDFLäQ� VHOHFWLYD� GH� ODV� JUDVDV� QDWXUDOHV� FRPHVWLEOHV�� SRU� KLGURJHQDFLäQ� FDWDOÞWLFD��
UHILQDFLäQ�\�HOLPLQDFLäQ�FRPSOHWD�GHO�FDWDOL]DGRU�XWLOL]DGR�

/OHYDUÒQ� OD� GHQRPLQDFLäQ� GHO� DFHLWH� R� JUDVD� GH� RULJHQ�� VHJXLGR� GH� OD� SDODEUD�
�KLGURJHQDGR¬��\�UHXQLUÒQ�ODV�FDUDFWHUÞVWLFDV�JHQHUDOHV�LQGLFDGDV�HQ�HO�DUWÞFXOR���������

 �������$SOLFDFLyQ�
/DV� JUDVDV� KLGURJHQDGDV� DOLPHQWLFLDV� VH� XWLOL]DUÒQ� H[FOXVLYDPHQWH� SDUD� OD� HODERUDFLäQ�

GH�JUDVDV�WUDQVIRUPDGDV�

6HFFLyQ�����*UDVDV�WUDQVIRUPDGDV

 �������0DUJDULQD�
(V� XQ� DOLPHQWR� HQ� IRUPD� GH� HPXOVLäQ� OÞTXLGD� R� SOÒVWLFD�� SULQFLSDOPHQWH� GH� JUDVDV� \�

DFHLWHV�FRPHVWLEOHV�TXH�QR�SURFHGHQ�GH�OD�OHFKH�R�VäOR�SURFHGHQ�GH�HOOD�SDUFLDOPHQWH�

 �������&DUDFWHUtVWLFDV�
(O�SURGXFWR�WHUPLQDGR�\�GLVSXHVWR�SDUD�HO�FRQVXPR�UHXQLUÒ�ODV�VLJXLHQWHV�FDUDFWHUÞVWLFDV�

IXQGDPHQWDOHV�

D�� 0DVD� OLJHUDPHQWH� DPDULOOHQWD� FRQ� SODVWLFLGDG� DGHFXDGD� SDUD� VX� PDQLSXODFLäQ� \�
DSURSLDGRV�FDUDFWHUHV�RUJDQROÚSWLFRV�

E��+XPHGDG��,QIHULRU�DO����SRU�����
F��([WUDFWR�DO�ÚWHU�GH�SHWUäOHR��GH����D����JUDGRV�GH�SXQWR�GH�HEXOOLFLäQ���6XSHULRU�DO����

SRU�����HQ�SHVR�
G��3UXHED�GH�OD�IRVIDWDVD��1HJDWLYD�
H��$XVHQFLD�GH�JÚUPHQHV�FROLIRUPHV�HQ�����JUDPRV�
I��5HDFFLäQ�SRVLWLYD�GH�IÚFXOD��DOPLGäQ�VROXEOH�R�DFHLWH�GH�VÚVDPR�
J��(Q�OD�PDWHULD�JUDVD��3XQWR�GH�IXVLäQ�LQIHULRU�D����JUDGRV�FHQWÞJUDGRV�
ದ�$FLGRV�JUDVRV�HVHQFLDOHV��PÞQLPR�GH���SRU������H[SUHVDGR�HQ�ÒFLGR�OLQROHLFR�
ದ�$FLGH]��LQIHULRU�DO���SRU������H[SUHVDGD�HQ�ÒFLGR�ROHLFR�

 �������0DWHULDV�SULPDV�
/DV�PDWHULDV�SULPDV�SDUD�OD�HODERUDFLäQ�GH�OD�PDUJDULQD�VHUÒQ�ODV�VLJXLHQWHV�

D��$FHLWHV�\�JUDVDV�FRPHVWLEOHV�TXH�UHëQDQ�ODV�FRQGLFLRQHV�H[LJLGDV�HQ�HVWH�&äGLJR�
E�� $JXD� SRWDEOH�� OHFKH� QDWXUDO� R� VXV� SURGXFWRV�� HQ� ODV� FRQGLFLRQHV� H[LJLGDV� HQ� HVWH�

&äGLJR�
F��(PXOJHQWHV�LQFOXLGRV�HQ�ODV�OLVWDV�SRVLWLYDV�GH�HVWH�&äGLJR�

 �������0DQLSXODFLRQHV�
(Q�OD�HODERUDFLäQ�GH�OD�PDUJDULQD�TXHGD�DXWRUL]DGR�

D��/DV�PDQLSXODFLRQHV�PHFÒQLFDV�\�IÞVLFDV�DGHFXDGDV�
E�� /D� DGLFLäQ� GH� JUDVDV� KLGURJHQDGDV� DOLPHQWLFLDV� TXH� UHëQDQ� ODV� FRQGLFLRQHV�

HVWDEOHFLGDV�HQ�HO�DUWÞFXOR���������
F��/D�DGLFLäQ�GH�OHFKH�R�QDWD�GH�OHFKH�SDVWHUL]DGD�R�ODV�PLVPDV�GHVKLGUDWDGDV��FRQ�WDO�

TXH� HO� FRQWHQLGR�PÒ[LPR� GH� JUDVD� SURFHGHQWH� GH� OD� OHFKH�� HQ� HO� SURGXFWR� WHUPLQDGR�� QR�
H[FHGD�GHO����SRU�����

G�� /D� DGLFLäQ� GH� D]ëFDUHV� FRPHVWLEOHV�� JOLFHULQD� \� RWURV� FRUUHFWRUHV� SHUPLWLGRV� HQ� ODV�
OLVWDV� SRVLWLYDV� GH� HVWH� &äGLJR�� VLHPSUH� TXH� QR� UHEDMHQ� OD� FLIUD� GH� JUDVD� HQ� HO� SURGXFWR�
WHUPLQDGR�

H��/D�DGLFLäQ�GH�YLWDPLQDV�LQFOXLGDV�HQ�ODV�OLVWDV�SRVLWLYDV�GH�VXVWDQFLDV�HQULTXHFHGRUDV�
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I��/D�DGLFLäQ�GH�FRORUDQWHV�QDWXUDOHV��FRQVHUYDGRUHV��DQWLR[LGDQWHV��VLQÚUJLFRV��LQFOXLGRV�
HQ�ODV�OLVWDV�SRVLWLYDV�GH�HVWH�&äGLJR�

J��/D�DGLFLäQ�GH�DURPDV�SHUPLWLGRV�\�IHUPHQWRV�OÒFWLFRV�VHOHFFLRQDGRV�R�VXV�FXOWLYRV�HQ�
OHFKH�PDJUD�

K��/D�DGLFLäQ�GH�VDO�FRPHVWLEOH��HQ�FDQWLGDG�LQIHULRU�DO���SRU������H[SUHVDGD�HQ�FORUXUR�
VäGLFR�

 �������3URKLELFLRQHV�
(Q�OD�HODERUDFLäQ�GH�OD�PDUJDULQD�TXHGD�H[SUHVDPHQWH�SURKLELGR�

D��/D�SUHVHQFLD�GH�QHXWUDOL]DQWHV�\�FXDOTXLHU�RWUD�VXVWDQFLD�QR�DXWRUL]DGD�HQ�HO�DUWÞFXOR�
DQWHULRU�

E��/D�XWLOL]DFLäQ�GH�DFHLWHV�SROLPHUL]DGRV��R[LGDGRV�R�GH�HOHYDGD�YLVFRVLGDG�

 �������(QYDVDGR�\�YHQWD�
/D�PDUJDULQD�VH�SUHVHQWDUÒ�HQ�EORTXHV�R�SRUFLRQHV�QRUPDOL]DGRV�SRU�OD�UHJODPHQWDFLäQ�

FRUUHVSRQGLHQWH��GH�IRUPD�TXH�QR�SXHGD�KDEHU�FRQIXVLäQ�FRQ�ORV�HQYDVHV�GH�PDQWHTXLOOD�
6H�SURKÞEH�VX�IUDFFLRQDPLHQWR�SDUD�OD�YHQWD�DO�SëEOLFR�

 �������5RWXODFLyQ�\�SXEOLFLGDG�
(Q�ODV�HWLTXHWDV��UäWXORV��SURSDJDQGD�\�GRFXPHQWRV�FRPHUFLDOHV�VH�WHQGUÒ�HQ�FXHQWD�OR�

GLVSXHVWR� HQ� HO� &DSÞWXOR� ,9� GH� HVWH� &äGLJR� \� HQ� OD� UHJODPHQWDFLäQ� FRUUHVSRQGLHQWH�� \�
DGHPÒV�ODV�VLJXLHQWHV�QRUPDV�

D�� /D� GHQRPLQDFLäQ� GH� �0DUJDULQD¬� ILJXUDUÒ� FODUDPHQWH� LPSUHVD� HQ� ORV� HQYDVHV�� DVÞ�
FRPR�HO�QëPHUR�GH�UHJLVWUR�VDQLWDULR�\�HO�GH�LGHQWLILFDFLäQ�GHO�ORWH�

E��3RGUÒ�DâDGLUVH�OD�SDODEUD��9HJHWDO¬�VL�ORV�FRPSRQHQWHV�VRQ�H[FOXVLYDPHQWH�GH�HVWD�
QDWXUDOH]D�

F��1R�SRGUÒQ�XVDUVH�IUDVHV�TXH�LQGX]FDQ�D�FRQIXVLäQ�FRQ�OD�PDQWHTXLOOD�X�RWUDV�JUDVDV��
DVÞ�FRPR�HPSOHDU�PDUFDV�R�GLEXMRV�UHODFLRQDGRV�FRQ�OD�LQGXVWULD�OÒFWHD�

 �������0DUJDULQD�VDODGD�
(V� OD� TXH� FRQWLHQH� FRPR�PÒ[LPR� �� SRU� ���� GH� VDO� FRPHVWLEOH�� H[SUHVDGD� HQ� FORUXUR�

VäGLFR��6H�H[SUHVDUÒ�FRQ�HVWD�GHQRPLQDFLäQ�

 �������8VRV�SURKLELGRV�
6H�SURKÞEH�OD�DGLFLäQ��XVR�R�HPSOHR�GH�OD�PDUJDULQD�HQ�ORV�VLJXLHQWHV�FDVRV�

D��(Q�WRGRV�ORV�SURGXFWRV�D�TXH�KDFH�UHIHUHQFLD�HO�&DSÞWXOR�;9�GH�HVWH�&äGLJR�
E��(Q�ORV�VHUYLFLRV�DO�SëEOLFR��SRU�ORV�HVWDEOHFLPLHQWRV�GH�KRVWHOHUÞD��VL�QR�VH�KDFH�VDEHU�

DO�FRQVXPLGRU�OD�FODVH�GH�SURGXFWR�TXH�VH�OH�VLUYH�

 �������*UDVDV�FRQFUHWDV�
6RQ� ODV� FRQVWLWXLGDV� SRU� JUDVDV� FRPHVWLEOHV� UHILQDGDV�� R�PH]FODV� KRPRJÚQHDV� GH� ODV�

PLVPDV�� GHVWLQDGDV� DO� ILQ� HVSHFLILFR� GH� XWLOL]DUODV� HQ� OD� HODERUDFLäQ� GH� SURGXFWRV�
DOLPHQWLFLRV�

 �������&DUDFWHUtVWLFDV�
/DV� JUDVDV� FRQFUHWDV�� GLVSXHVWDV� SDUD� VX� HPSOHR�� KDEUÒQ� GH� VHU� PDVDV� VäOLGDV��

KRPRJÚQHDV�\�FRQ�ODV�VLJXLHQWHV�FDUDFWHUÞVWLFDV��DGHPÒV�GH�ODV�JHQHUDOHV�

D��([WUDFWR�DO�ÚWHU�GH�SHWUäOHR��GH����D����JUDGRV�GH�SXQWR�GH�HEXOOLFLäQ���HQ�SURSRUFLäQ�
QR�LQIHULRU�DO����SRU�����

E��3XQWR�GH�IXVLäQ��LQIHULRU�D����JUDGRV�FHQWÞJUDGRV�

 �������0DQLSXODFLRQHV�
(Q�OD�HODERUDFLäQ�GH�ODV�JUDVDV�FRQFUHWDV�TXHGD�DXWRUL]DGR�
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D��/DV�PDQLSXODFLRQHV�PHFÒQLFDV�\�IÞVLFDV�DGHFXDGDV�
E��/D�DGLFLäQ�GH�JUDVDV�KLGURJHQDGDV�DOLPHQWLFLDV�
F��/D�DGLFLäQ�GH�HPXOJHQWHV��DQWLR[LGDQWHV�\�VLQÚUJLFRV� LQFOXLGRV�HQ� ODV� OLVWDV�SRVLWLYDV�

GH�HVWH�&äGLJR�

 �������3URKLELFLRQHV�
6H�SURKÞEH�

/D�XWLOL]DFLäQ�GH�JUDVDV�FRQFUHWDV�SDUD�HO�FRQVXPR�GLUHFWR�GH�ERFD�\�HQ�OD�HODERUDFLäQ�
GH�SURGXFWRV�DOLPHQWLFLRV�SDUD�ORV�TXH�QR�HVWÚQ�H[SUHVDPHQWH�DXWRUL]DGDV�

 �������5RWXODFLyQ�\�SXEOLFLGDG�
(Q�ODV�HWLTXHWDV��UäWXORV��SURSDJDQGD�\�GRFXPHQWDFLäQ�PHUFDQWLO��DGHPÒV�GH�WHQHUVH�HQ�

FXHQWD�OR�GLVSXHVWR�HQ�HO�&DSÞWXOR�,9�GH�HVWH�&äGLJR�\�UHJODPHQWDFLRQHV�FRPSOHPHQWDULDV��
VH�REVHUYDUÒQ�ODV�QRUPDV�HVSHFLILFDV�TXH�VLJXHQ�

D�� 6H� XWLOL]DUÒ� OD� GHQRPLQDFLäQ� GH� �*UDVD� FRQFUHWD¬�� VHJXLGD� GH� VX� DSOLFDFLäQ�
HVSHFÞILFD�

E��6H�LQFOXLUÒ�HO�FDOLILFDWLYR��9HJHWDO¬�VL�WRGRV�VXV�FRPSRQHQWHV�VRQ�GH�HVWD�QDWXUDOH]D�
F�� 1R� SRGUÒQ� XVDUVH� SDODEUDV� TXH� LQGX]FDQ� D� FRQVLGHUDUOD� FRPR� SURGXFWR� QDWXUDO�� QL�

WDPSRFR�PDUFDV�R�DOHJRUÞDV�TXH�OOHYHQ�DO�PLVPR�HUURU�

&$3Ë78/2�;9,,

 �������'HQRPLQDFLyQ�JHQpULFD�
6H� FRQRFHUÒ� EDMR� OD� GHQRPLQDFLäQ� GH� FHUHDO� D� ODV� SODQWDV� JUDPÞQHDV� \� D� VXV� IUXWRV�

PDGXURV��HQWHURV��VDQRV�\�VHFRV��7DPELÚQ�VH�FRQVLGHUDUÒ�HQ�HVWH�HSÞJUDIH�HO�DOIRUIäQ�R�WULJR�
VDUUDFHQR��GH�OD�IDPLOLD�GH�ODV�3ROLJRQÒFHDV�

 �������8VRV�DOLPHQWLFLRV�
&XDOTXLHU�FHUHDO�GH�ORV�GHILQLGRV�HQ�HVWH�&äGLJR�SRGUÒ�VHU�XWLOL]DGR�SDUD�OD�DOLPHQWDFLäQ�

KXPDQD�R�GHO�JDQDGR�
6H�FRQVLGHUDUÒQ�ëWLOHV�SDUD�OD�DOLPHQWDFLäQ�ORV�VLJXLHQWHV�FHUHDOHV�

��«�$OSLVWH���3KDODULV�FDQDULHQVLV¬��/���
��«�$UUR]���2U\]D�6DWLYD¬��/���
��«�$YHQD���$YHQD�6DWLYD¬��/���
��«�&HEDGD���+RUGHXP�9XOJDUH¬��/���
��«�&HQWHQR���6HFDOH�&HUHDOH¬��/���
��«�0DÞ]���=HD�0D\V¬��/���
��«�0LMR���3DQLFXP�0LOLDFHXP¬��/����3DQL]R���6HWDULQ�,WDOLFD�3�¬��/���\�3DQL]R�GH�'DLPLHO�

��3HQQLVHWXP�JODXFXP¬��
��«�6RUJR���6RUJKXP�9XOJDUH¬��3HUV���
��«�7ULJR���7ULWLFXP¬��/���
���«�$OIRUIäQ�R�WULJR�VDUUDFHQR���)DJRS\UXP�(VFXOHQWXP¬�0RHQFK��
/DV� UHJODPHQWDFLRQHV� FRUUHVSRQGLHQWHV� LQGLFDUÒQ� ORV� TXH� GHEHQ� VHU� GHVWLQDGRV� SDUD�

FRQVXPR�KXPDQR�R�SDUD�SLHQVRV�

 �������7UDQVSRUWH�
/RV� FHUHDOHV� VH� SRGUÒQ� WUDQVSRUWDU� HQ� VDFRV� R� D� JUDQHO�� XWLOL]DQGR� FXDOTXLHUD� GH� ORV�

PHGLRV�FRQRFLGRV��VLHPSUH�TXH�VH�DMXVWHQ�D� ODV�FRQGLFLRQHV�H[LJLGDV�HQ�HO�&DSÞWXOR�9,�GH�
HVWH�&äGLJR�
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 �������$OPDFHQDPLHQWR�
(O� DOPDFHQDPLHQWR� SRGUÒ� UHDOL]DUVH� HQ� SDQHUDV�� ERGHJDV�� FÒPDUDV�� DOPDFHQHV�

KRUL]RQWDOHV��JUDQHURV��\�YHUWLFDOHV��VLORV��
&XDOTXLHUD�TXH�VHD�HO�VLVWHPD�GH�DOPDFHQDPLHQWR��ORV�JUDQRV�GHEHUÒQ�KDOODUVH�HQ�EXHQ�

HVWDGR�GH�FRQVHUYDFLäQ��SDUD�OR�FXDO�VHUÒ�QHFHVDULR�

D��4XH�HVWÚQ�FRPHUFLDOPHQWH�OLPSLRV��VDQRV�\�VHFRV�
E��/RV�SRUFHQWDMHV�PÒ[LPRV�DGPLWLGRV�SDUD�PDWHULDV�H[WUDâDV�\�KXPHGDG�VHUÒQ�ORV�TXH�

VH�HVWDEOH]FDQ�SRU�HO�RUJDQLVPR�FRPSHWHQWH�
F��&XDQGR�HO�SRUFHQWDMH�GH�PDWHULDV�H[WUDâDV�VHD�VXSHULRU�DO�QRUPDO�VH�SRGUÒ�VRPHWHU�HO�

JUDQR�D�XQ�SURFHVR�GH�OLPSLD�SUHYLR�DO�DOPDFHQDPLHQWR�
G��&XDQGR�HO�FRQWHQLGR�GH�KXPHGDG�GHO�JUDQR�VHD�VXSHULRU�DO�QRUPDO��VH�SRGUÒ�SURFHGHU�

D�OD�GHVHFDFLäQ�GHO�PLVPR��VHJëQ�PÚWRGRV�\�QRUPDV�LQGXVWULDOHV�DGHFXDGDV�D�FDGD�FHUHDO��
GHELGDPHQWH� FRQWURODGRV�� SDUD� HYLWDU� HO� SRVLEOH� GHWHULRUR� GH� OD� PHUFDQFÞD� SRU� H[FHVLYR�
UHFDOHQWDPLHQWR�

 �������*UDQHURV�
/RV� JUDQHURV� GHEHUÒQ� HVWDU� FRQVWLWXLGRV� GH� PDWHULDOHV� LGäQHRV� \� GRWDGRV� GH� PHGLRV�

DGHFXDGRV�SDUD� IDFLOLWDU� OD� FDUJD� \�GHVFDUJD�D�JUDQHO� \� SRGHU� UHDOL]DU� WUDVLHJRV�GHO� JUDQR�
FXDQGR�VHD�QHFHVDULR�

 �������6LORV�
/RV�VLORV�GHEHUÒQ�UHXQLU�ODV�VLJXLHQWHV�FDUDFWHUÞVWLFDV�

D��6HUÒQ� GH� IÒEULFD� GH� ODGULOOR�� KRUPLJäQ� DUPDGR�� SDUHGHV�PHWÒOLFDV�� GH� EORTXHV� R� GH�
FXDOTXLHU�RWUR�PDWHULDO�GH�XVR�FRUULHQWH�HQ�OD�FRQVWUXFFLäQ�

E��(VWDUÒQ�LQWHJUDGRV�SRU�GHSäVLWRV�R�FHOGDV�GH�IRUPD�SULVPÒWLFD�R�FLOÞQGULFD�\�GH�DOWXUD�
YDULDEOH�

F�� (VWDUÒQ� SURYLVWRV� GH� PDTXLQDULD� DGHFXDGD� SDUD� SRGHU� UHDOL]DU� OD� SHVDGD� GH� OD�
PHUFDQFÞD��OD�OLPSLD�GH�ÚVWD�\�HO�WUDVLHJR�HQWUH�FHOGDV�

G��'LVSRQGUÒQ� GH� LQVWDODFLRQHV� DGHFXDGDV� GH� FDUJD� \� GHVFDUJD�� DSURSLDGDV� VHJëQ� VH�
SUHYHD�OD�UHFHSFLäQ�\�VDOLGD�GH�SURGXFWRV�SRU�FDUUHWHUD��IHUURFDUULO��YÞD�IOXYLDO�R�PDUÞWLPD�

H��7RGRV�ORV�VLORV�GLVSRQGUÒQ�GH�ORV�PHGLRV�DGHFXDGRV�TXH�SHUPLWDQ�OD�GHVLQIHFFLäQ�GHO�
JUDQR�GHSRVLWDGR�FXDQGR�VHD�QHFHVDULR�

 �������6DQHDPLHQWR�GH�DOPDFHQHV�
/D�GHVLQIHFFLäQ��GHVLQVHFWDFLäQ�\�GHVUDWL]DFLäQ�GH�ORV�DOPDFHQHV�GH�FXDOTXLHU�FODVH�VH�

UHDOL]DUÒ�SRU�XQD�GH�ODV�VLJXLHQWHV�FDXVDV�

D��/D�GHVLQIHFFLäQ�\�GHVLQVHFWDFLäQ�VH�HIHFWXDUÒ��SDU�OR�PHQRV��XQD�YH]�DO�DâR��FXDQGR�
VH�KDOOHQ�YDFÞRV��SDUD�GHVWUXLU� ORV�PLFURRUJDQLVPRV�\� ORV� LQVHFWRV�HQ�FXDOTXLHU� IDVH�GH�VX�
FLFOR�YLWDO�HQ�TXH�VH�KDOOHQ�

E��/D�GHVUDWL]DFLäQ�VH�OOHYDUÒ�D�FDER�VLHPSUH�TXH�VH�HQFXHQWUHQ�URHGRUHV�
F��6LHPSUH�TXH�VH�YDFÞHQ�GH�XQ�SURGXFWR�TXH�GXUDQWH�VX�DOPDFHQDPLHQWR�KD\D�VXIULGR�

DOJëQ�DWDTXH�

 �������6DQHDPLHQWR�GH�PHUFDQFtDV�
/D�GHVLQIHFFLäQ�\�GHVLQVHFWDFLäQ�GH�ORV�JUDQRV�DOPDFHQDGRV�VH�HIHFWXDUÒ�

D��&XDQGR�VH�UHFLED�JUDQR�TXH�SUHVHQWH�LQGLFLRV�FODURV�GH�KDEHUVH�LQLFLDGR�XQ�SURFHVR�
GH�LQIHFFLäQ�R�DWDTXH�

E�� &XDQGR� VH� DSUHFLH� OD� DSDULFLäQ� GH� DOJëQ� IRFR� GH� LQIHFFLäQ� R� SODJD� HQ� HO� JUDQR�
DOPDFHQDGR�

6H� HIHFWXDUÒ� XQ� WUDVYDVH� GHO� JUDQR� DOPDFHQDGR� FXDQGR� VH� DSUHFLH� DXPHQWR� GH�
WHPSHUDWXUD�HQ�OD�PDVD�DOPDFHQDGD�
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 �������'HVHFDFLyQ�
/RV�VLORV��DOPDFHQHV�R� IÒEULFDV�GH�KDULQDV�TXH�GLVSRQJDQ�GH� LQVWDODFLRQHV�GH�VHFDGR��

FXDQGR� UHFLEDQ� JUDQR� FRQ� HOHYDGD� KXPHGDG�� TXH� GLILFXOWH� VX� FRQVHUYDFLäQ�� VRPHWHUÒQ� HO�
SURGXFWR� D� XQ� SURFHVR� GH� GHVHFDFLäQ� SDUD� UHEDMDU� VX� FRQWHQLGR� HQ� DJXD� KDVWD� OÞPLWHV�
YDULDEOHV��VHJëQ�HO�JUDQR�\�FOLPDWRORJÞD�GH�OD�UHJLäQ��\�TXH�JDUDQWLFHQ�VX�FRQVHUYDFLäQ�

/D� WHPSHUDWXUD�PÒ[LPD�TXH�GHEHUÒ�HPSOHDUVH�SDUD�HO�VHFDGR�VH� ILMDUÒ�HQ�HO�RSRUWXQR�
UHJODPHQWR��VHJëQ�VH�WUDWH�GH�SURGXFWRV�GHGLFDGRV�D�OD�VLHPEUD��D�OD�DOLPHQWDFLäQ�KXPDQD�R�
D�OD�GH�ORV�DQLPDOHV�

 �������)XPLJDFLyQ�
6LHPSUH� TXH� VHD� QHFHVDULR� HIHFWXDU� IXPLJDFLRQHV� R� SXOYHUL]DFLRQHV� GH� ORFDOHV� TXH�

FRQWHQJDQ�JUDQRV�HQ�H[LVWHQFLD�VH�XWLOL]DUÒQ�SURGXFWRV�LQRFXRV��\�VL�HVWR�QR�IXHUD�SRVLEOH��VH�
FXEULUÒ� OD� PHUFDQFÞD� FRQ� ORQDV� R� SDSHO� SDUD� HYLWDU� OD� FRQWDPLQDFLäQ� FRQ� ORV� DJHQWHV�
HPSOHDGRV�

 �������$OSLVWH�
6H� FRQVLGHUDUÒ� FRPH� DOSLVWH� ��3KDODULV� &DQDULHQVLV¬�� /��� OD� SODQWD� \� ORV� IUXWRV�

SURFHGHQWHV�GH�OD�PHQFLRQDGD�HVSHFLH��/DV�FDUDFWHUÞVWLFDV�WLSR�VHUÒQ�ODV�VLJXLHQWHV�

3HVR�PÞQLPR�GHO�KHFWROLWUR�����NLORJUDPRV�
+XPHGDG�PÒ[LPD�����SRU�����
(OHPHQWRV�H[WUDâRV��PÒ[LPR����SRU�����

 �������$UUR]�
(V�HO�IUXWR�SURFHGHQWH�GH�OD�HVSHFLH��2U\]D�VDWLYD¬��/��

D�� /DV� FDUDFWHUÞVWLFDV� WLSR� VHUÒQ� ODV� TXH� SDUD� FDGD� FDPSDâD� VH� ILMHQ� RILFLDOPHQWH��
GHWDOOÒQGRVH� OD� WROHUDQFLD�HQ�FXDQWR�VH� UHILHUD�D�KXPHGDG��PHGLDQRV��JUDQRV�PDQFKDGRV��
DPDULOORV�\�FREUL]RV��LPSXUH]DV��HWF�

E��'HQRPLQDFLRQHV�

$UUR]�FÒVFDUD��*UDQRV�GH�DUUR]�UHYHVWLGRV�SRU�ODV�JOXPDV�
$UUR]�GHVFDVFDULOODGR�R�LQWHJUDO��*UDQRV�GH�DUUR]�VLQ�JOXPDV��SHUR�UHYHVWLGRV�DëQ�SRU�HO�

SHULFDUSLR�
$UUR]�SXOLGR�R�EODQFR��*UDQR�VLQ�SHULFDUSLR�\�SXOLGR�PHGLDQWH�WUDWDPLHQWR�PHFÒQLFR�
$UUR]�JODVHDGR�R�SHUODGR��*UDQRV�VLQ�SHULFDUSLR��WUDWDGRV�FRQ�WDOFR�R�JOXFRVD�

F��3DUD�OD�HVWLPDFLäQ�GH�GHIHFWRV�VH�XWLOL]DUÒQ�ODV�VLJXLHQWHV�GHQRPLQDFLRQHV�

���0HGLDQRV��6RQ�IUDJPHQWRV�GH�JUDQRV�GH�WDPDâR� LQIHULRU�D� WUHV�FXDUWDV�SDUWHV�GH�XQ�
JUDQR�

���*UDQRV�DPDULOORV��6RQ�JUDQRV�TXH��SRU�KDEHU�VXIULGR�XQ�SURFHVR�GH�IHUPHQWDFLäQ��VH�
KD�PRGLILFDGR�VX�FRORU�QRUPDO�HQ�PÒV�GH�OD�PLWDG�GH�VX�VXSHUILFLH��(O�FRORU�TXH�SUHVHQWD�YD�
GHO�DPDULOOR�FODUR�DO�DPDULOOR�DQDUDQMDGR�

���*UDQRV�PDQFKDGRV��6H�FRQVLGHUD�PDQFKDGR�HO�JUDQR�TXH�SUHVHQWD�HQ�PHQRV�GH� OD�
PLWDG�GH�VX�VXSHUILFLH�XQ�FRORU�GLVWLQWR�DO�QRUPDO��DPDULOOHQWR��URML]R��HWF���

���*UDQRV�URMRV�\�YHWHDGRV�URMRV��6H�GHQRPLQDQ�JUDQRV�URMRV�DTXHOORV�JUDQRV�GH�DUUR]�
HODERUDGR�HQ�ORV�TXH�OD�FXWÞFXOD�URMD�FXEUH�DO�PHQRV�HO����SRU�����GH�OD�VXSHUILFLH�GHO�JUDQR��
6H� OODPDQ�JUDQRV� YHWHDGRV� URMRV� ORV�TXH�SUHVHQWDQ� YHWDV� URMDV�GH�XQD� ORQJLWXG� LJXDO� D� OD�
PLWDG�R�PÒV�GH�OD�GHO�JUDQR�HQWHUR��SHUR�VLQ�OOHJDU�D�FXEULU�HO����SRU�����GH�OD�VXSHUILFLH�GHO�
JUDQR�

���*UDQRV� \HVRVRV�� 6RQ� ORV� JUDQRV� TXH� VH� SUHVHQWDQ� WRWDOPHQWH� RSDFRV� \� KDULQRVRV��
RIUHFLHQGR�DVSHFWR�GH�\HVR�

��� *UDQRV� YHUGHV�� 6H� OODPDQ� JUDQRV� YHUGHV� ORV� TXH�� SRU� QR� HVWDU� VXILFLHQWHPHQWH�
PDGXURV�HQ�HO�PRPHQWR�GH�OD�UHFROHFFLäQ��SUHVHQWDQ�VX�VXSHUILFLH�GH�FRORU�YHUGRVR�R�YHUGH�
KRMD�VHFD�

���*UDQRV�SLFDGRV��6RQ�DTXHOORV�TXH��SRU�SLFDGXUD�GH� LQVHFWR�GXUDQWH�VX�PDGXUDFLäQ��
WLHQHQ�XQD�PDQFKD�FLUFXODU�SHQHWUDQWH�GH�FRORU�RVFXUR�
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��� ,PSXUH]DV�� 3RU� LPSXUH]DV� VH� HQWLHQGHQ� ORV� JUDQRV� GH� DUUR]� UHYHVWLGRV�� FÒVFDUD��
VHPLOODV�H[WUDâDV�\�RWUDV�PDWHULDV�

 �������$YHQD�
6RQ� ORV� IUXWRV� SURFHGHQWHV� GH� OD� HVSHFLH� �$YHQD� VDWLYD¬�� /�� /DV� FDUDFWHUÞVWLFDV� WLSR�

VHUÒQ�ODV�TXH�SDUD�FDGD�FDPSDâD�VH�ILMHQ�RILFLDOPHQWH��GHWDOOÒQGRVH�OD�WROHUDQFLD�HQ�FXDQWR�
VH�UHILHUD�D�KXPHGDG��FXHUSRV�H[WUDâRV��JUDQRV�GH�RWURV�FHUHDOHV��HWF�

 �������&HEDGD�
6RQ�ORV�IUXWRV�VDQRV�\�VHFRV�SURFHGHQWHV�GH�ODV�GLIHUHQWHV�HVSHFLHV�GH��+RUGHXP¬��/DV�

FDUDFWHUÞVWLFDV� WLSR�VHUÒQ� ODV�TXH�SDUD�FDGD�FDPSDâD�VH� ILMHQ�RILFLDOPHQWH��GHWDOOÒQGRVH� OD�
WROHUDQFLD�HQ�FXDQWR�VH�UHILHUD�D�KXPHGDG��FXHUSRV�H[WUDâRV��JUDQRV�GH�RWURV�FHUHDOHV��HWF�

 �������&HQWHQR�
6RQ� ORV� IUXWRV� SURFHGHQWHV� GH� OD� HVSHFLH� �6HFDOH� FHUHDOH¬�� /�� /DV� FDUDFWHUÞVWLFDV� WLSR�

VHUÒQ�ODV�TXH�SDUD�FDGD�FDPSDâD�VH�ILMHQ�RILFLDOPHQWH��GHWDOOÒQGRVH�OD�WROHUDQFLD�HQ�FXDQWR�
VH�UHILHUD�D�KXPHGDG��FXHUSRV�H[WUDâRV��JUDQRV�GH�RWURV�FHUHDOHV��HWF�

 �������0Dt]�
(V�HO�IUXWR�SURFHGHQWH�GH�OD�HVSHFLH�GH��=HD�PD\V¬��/��/DV�FDUDFWHUÞVWLFDV�WLSR�VHUÒQ�ODV�

TXH�SDUD�FDGD�FDPSDâD�VH�ILMHQ�RILFLDOPHQWH��GHWDOOÒQGRVH�OD�WROHUDQFLD�HQ�FXDQWR�VH�UHILHUD�
D�KXPHGDG��FXHUSRV�H[WUDâRV��JUDQRV�GH�RWURV�FHUHDOHV��HWF�

 �������0LMR��3DQL]R�\�3DQL]R�GH�'DLPLHO�
6H�HQWHQGHUÒ�SRU�PLMR� ORV�IUXWRV�SURFHGHQWHV�GHO��3DQLFXP�PLOLDFHXP¬��/���SRU�SDQL]R��

ORV� SURFHGHQWHV� GHO� �6HWDULD� LWDOLFD� 3¬�� /��� \� SRU� SDQL]R� GH� 'DLPLHO�� ORV� SURFHGHQWHV� GHO�
�3HQQLVHWXP�JODXFXP¬�

/DV�FDUDFWHUÞVWLFDV�WLSR�GH�FDGD�XQR�GH�HOORV�VHUÒQ�ODV�VLJXLHQWHV�

D��0LMR�

3HVR�PÞQLPR�GHO�KHFWROLWUR�����NLORJUDPRV�
+XPHGDG�PÒ[LPD�����SRU�����
(OHPHQWRV�H[WUDâRV�TXH�QR�VHDQ�FHUHDO�EDVH����SRU�����

E��3DQL]R�

3HVR�PÞQLPR�GHO�KHFWROLWUR�����NLORJUDPRV�
+XPHGDG�PÒ[LPD�����SRU�����
(OHPHQWRV�H[WUDâRV�TXH�QR�VHDQ�FHUHDO�EDVH����SRU�����

F��3DQL]R�GH�'DLPLHO�

3HVR�PÞQLPR�GHO�KHFWROLWUR�����NLORJUDPRV�
+XPHGDG�PÒ[LPD�����SRU�����
(OHPHQWRV�H[WUDâRV�TXH�QR�VHDQ�FHUHDO�EDVH����SRU�����

 �������7ULJRV�
6RQ� ORV� IUXWRV� SURFHGHQWHV� GH� ODV� GLIHUHQWHV� HVSHFLHV� GHO� JÚQHUR� �7ULWLFXP¬�� /�� /DV�

FDUDFWHUÞVWLFDV� WLSR�VHUÒQ� ODV�TXH�SDUD�FDGD�FDPSDâD�VH� ILMHQ�RILFLDOPHQWH��GHWDOOÒQGRVH� OD�
WROHUDQFLD�HQ�FXDQWR�VH�UHILHUD�D�KXPHGDG��FXHUSRV�H[WUDâRV��JUDQRV�GH�RWURV�FHUHDOHV��HWF�

 �������$OIDUIyQ�
(V� HO� IUXWR� GHO� �)DJRS\UXP� (VFXOHQWXP�� 0RHQFK¬�� /DV� FDUDFWHUÞVWLFDV� WLSR� VHUÒQ� ODV�

VLJXLHQWHV�
3HVR�PÞQLPR�GHO�KHFWROLWUR�����NLORJUDPRV�
+XPHGDG�PÒ[LPD�����SRU�����
(OHPHQWRV�H[WUDâRV�TXH�QR�VHDQ�GH�FHUHDO�EDVH����SRU�����
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 �������6RUJR�
(V�HO� IUXWR�SURFHGHQWH�GHO��6RUJKXP�9XOJDUH¬��3HUV��/DV�FDUDFWHUÞVWLFDV� WLSR�VHUÒQ� ODV�

TXH�SDUD�FDGD�FDPSDâD�VH�ILMHQ�RILFLDOPHQWH��GHWDOOÒQGRVH�OD�WROHUDQFLD�HQ�FXDQWR�VH�UHILHUD�
D�KXPHGDG��FXHUSRV�H[WUDâRV��JUDQRV�GH�RWURV�FHUHDOHV��HWF�

 �������6HPLOODV�GH�VLHPEUD�
/DV�VHPLOODV�SDUD� OD�VLHPEUD�VH�SURSRUFLRQDUÒQ�HQ� OD� IRUPD�TXH�VH�VHâDOH�GH�DFXHUGR�

FRQ�ODV�QRUPDV�RILFLDOHV�

 �������6HPLOODV�3XUDV�
3DUD�WRGR� OR�UHIHUHQWH�D�VHPLOODV�SXUDV�VH�WHQGUÒQ�HQ�FXHQWD� ODV�UHJODV� LQWHUQDFLRQDOHV�

GH�DQÒOLVLV�GH�VHPLOODV��DSUREDGDV�HQ�(VSDâD�
(Q� HO� UHJODPHQWR� FRUUHVSRQGLHQWH� VH� LQGLFDUÒQ� ODV� FDUDFWHUÞVWLFDV� GH� SXUH]D�� SRGHU�

JHUPLQDWLYR�\�YDORU�UHDO�GH�ODV�GLIHUHQWHV�HVSHFLHV�\�YDULHGDGHV�

 �������0DQLSXODFLRQHV�
4XHGD�SHUPLWLGR�HO�SXOLPHQWR��JODVHDGR�R�DEULOODQWDGR�GH�ORV�FHUHDOHV�D�ORV�TXH�VH�KD\D�

VRPHWLGR�SUHYLDPHQWH�D�XQ�SURFHVR�GH�GHVFRUWH]DGR�R�SULYDFLäQ�GH�VXV�FDSDV�H[WHUQDV��6H�
SXHGHQ�HPSOHDU�OD�JOXFRVD��WDOFR�\�JUDVDV�FRPHVWLEOHV��VLHPSUH�TXH�HO�DXPHQWR�GH�SHVR�SRU�
HVWD�RSHUDFLäQ�QR�VHD�VXSHULRU�DO�����SRU�����VREUH�HO�SHVR�ILQDO�

4XHGD� SHUPLWLGR� HO� WUDWDPLHQWR� GH� ORV� JUDQRV� GH� FHUHDOHV� FRQ� HO� DQKÞGULGR� VXOIXURVR��
VLHPSUH�TXH�HO�FRQWHQLGR�HQ�62��QR�H[FHGD�GHO������SRU�����VREUH�HO�SHVR�ILQDO�

 �������3URKLELFLRQHV�
4XHGD� SURKLELGR� HO� DEULOODQWDGR� GHO� DUUR]� FRQ� SURGXFWRV� TXH� QR� HVWÚQ� H[SUHVDPHQWH�

DXWRUL]DGRV�HQ�HVWH�&äGLJR�

&$3Ë78/2�;9,,,

6HFFLyQ�����/HJXPEUHV�VHFDV

 �������'HQRPLQDFLyQ�
&RQ�OD�GHQRPLQDFLäQ�JHQÚULFD�GH��/HJXPEUHV�VHFDV¬�VH�FRQRFHUÒQ�ODV�VHPLOODV�VHFDV��

OLPSLDV� \� VDQDV� \� VHSDUDGDV� GH� OD� YDLQD�� SURFHGHQWHV� GH� SODQWDV� GH� OD� IDPLOLD� GH� ODV�
OHJXPLQRVDV��GH�XVR�FRUULHQWH�HQ�HO�SDÞV�\�TXH�GLUHFWD�R�LQGLUHFWDPHQWH�UHVXOWHQ�DGHFXDGDV�
SDUD�OD�DOLPHQWDFLäQ�

 �������&ODVLILFDFLyQ�
$�HIHFWRV�GH�HVWH�&äGLJR�VH�FRQVLGHUDQ�OHJXPEUHV�VHFDV�ODV�VLJXLHQWHV�

D��-XGÞD�

-XGÞD�FRPëQ���3KDVHROXV�YXOJDULV¬��/���H[S��6DYL�
-XGÞD�GH�(VSDâD�R�MXGÞD�HVFDUODWD���3KDVHROXV�PXOWLIORUXV¬��:LOG�
-XGÞD�GH�/LPD���3KDVHROXV�OXQDWXV¬��/�
-XGÞD�FDULOOD���9LJQD�VLQHQVLV¬��/�

E��/HQWHMD���/HQV�VFXOHQWD¬��0RHQFK�
F��*DUEDQ]R���&LFHU�DULHWLQXP¬��/�
G��*XLVDQWH�VHFR���3LVXP�VDWLYXP¬��6�
H��+DED�VHFD���9LFLD�IDED¬��/�
I��$OWUDPX]�

$OWUDPX]�EODQFR���/XSLQXV�DOEXV¬��/�
$OWUDPX]�DPDULOOR���/XSLQXV�OXWHXV¬��/�
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$OWUDPX]�D]XO���/XSLQXV�DQJXVWLIROLXV¬��/�

J��6RMD���*O\FLQH�6RMD¬��/���6XE�\�/XFF�
K��&DFDKXHWH���$UDFKOV�K\SRJHD¬��/�
L��*DUURID���&HUDWRQLD�VLOLTXD¬��/�
M��$OJDUURED���9LFLD�PRQDQWKRV¬�

6HFFLyQ�����'HULYDGRV

 �������'HULYDGRV�GH�OHJXPLQRVDV�
6RQ� ORV� SURGXFWRV� REWHQLGRV� SRU� OD� HODERUDFLäQ� GH� OHJXPEUHV� VHFDV�� DSWRV� SDUD� OD�

DOLPHQWDFLäQ� R� GHVWLQDGRV� D� VHUYLU� GH� PDWHULD� SULPD� SDUD� IDEULFDFLäQ� GH� SURGXFWRV�
DOLPHQWLFLRV�

 �������&ODVLILFDFLyQ�
/RV�GHULYDGRV�GH�OHJXPLQRVDV�VH�FODVLILFDQ�HQ�

D��/HJXPEUHV�PRQGDGDV�
E��3XUÚV�GH�OHJXPEUHV�
F��+DULQDV�GH�OHJXPEUHV�

 �������/HJXPEUHV�PRQGDGDV�
6RQ�ORV�FRWLOHGRQHV�VLQ�WHJXPHQWRV��SURFHGHQWHV�GH�ODV�VHPLOODV�VHFDV�GH�OHJXPLQRVDV�

 �������3XUpV�GH�OHJXPEUHV�
6RQ� ORV� SURGXFWRV� REWHQLGRV� SRU� WULWXUDFLäQ� GH� ODV� VHPLOODV� VHFDV� GH� OHJXPLQRVDV�

PRQGDGDV�

 �������+DULQDV�GH�OHJXPEUHV�
(V�HO�SURGXFWR�UHVXOWDQWH�GH�OD�PROLHQGD�GH�ODV�OHJXPEUHV�VHFDV��GHVSRMDGDV�GH�OD�SDUWH�

FRUWLFDO�

6HFFLyQ�����'LVSRVLFLRQHV�FRPXQHV

 �������&RQGLFLRQHV�HVSHFLDOHV�
/DV�OHJXPEUHV�VHFDV�\�VXV�GHULYDGRV�SUHVHQWDUÒQ�XQ�DVSHFWR��RORU�\�VDERU�QRUPDOHV��VLQ�

VHâDOHV� GH� KDEHU� VLGR� DWDFDGDV� SRU� KRQJRV�� EDFWHULDV�� LQVHFWRV�� ÒFDURV� R� URHGRUHV�� \� VX�
FRQWHQLGR�PÒ[LPR�GH�KXPHGDG�VHUÒ�GHO����SRU�����

/DV� FDUDFWHUÞVWLFDV� WLSR� VHUÒQ� ODV� TXH� SDUD� FDGD� FDPSDâD� VH� ILMHQ� RILFLDOPHQWH��
GHWDOOÒQGRVH� OD� WROHUDQFLD� HQ� FXDQWR� VH� UHILHUH� D� KXPHGDG�� FXHUSRV� H[WUDâRV�� LPSXUH]DV��
PDQFKDGRV��SDUWLGRV�\�PDOIRUPDFLRQHV�

/RV�SXUÚV�\�KDULQDV�GH� OHJXPEUHV�GHEHUÒQ�FRQWHQHU�� FRPR�PÞQLPR��XQ����SRU�����GH�
SURWHÞQDV�� WROHUÒQGRVH�PÒ[LPRV� GHO� �� SRU� ���� GH� JUDVDV� \� �� SRU� ���� GH� FHQL]DV�� (Q� ORV�
SXUÚV� \� KDULQDV� GH� JDUEDQ]RV� VH� WROHUDUÒQ� XQ� PÞQLPR� GHO� ��� SRU� ���� GH� SURWHÞQDV� \� XQ�
PÒ[LPR�GHO���SRU�����GH�JUDVD��\�HQ�OD�KDULQD�GH�VRMD�GHVHQJUDVDGD�XQ�PÞQLPR�GHO����SRU�
����GH�SURWHÞQDV�

/DV� OHJXPEUHV� VHFDV� \� VXV� GHULYDGRV� TXH� QR� UHëQDQ� HVWDV� FRQGLFLRQHV� VHUÒQ�
FRQVLGHUDGRV��DOLPHQWR�DOWHUDGR¬�

 �������3URKLELFLRQHV�
4XHGD�SURKLELGR�

D�� (O� FRQVXPR� KXPDQR� GH� ODV� VHPLOODV� GH� DOPRUWDV� �JÚQHUR� �/DWK\UXV¬�� \� GH� ORV�
SURGXFWRV�UHVXOWDQWHV�GH�VX�HODERUDFLäQ�

E��(O�FRQVXPR�KXPDQR�GH�ODV�VHPLOODV�\�GHULYDGRV�TXH�FRQWHQJDQ�HQ�FDQWLGDGHV�Wä[LFDV��
JOXFäVLGRV�FLDQRJHQÚWLFRV�\�DOFDORLGHV�
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F�� (O� FRQVXPR� KXPDQR� GH� ORV� WXUWRV� FUXGRV� REWHQLGRV� GH� OD� H[WUDFFLäQ� GH� DFHLWHV� GH�
OHJXPLQRVDV�

G�� /RV� WUDWDPLHQWRV� GH� ODV� OHJXPEUHV� FRQ� SHVWLFLGDV�� HQ� FXDQWR� QR� VH� DMXVWHQ� D� OR�
GLVSXHVWR�HQ�ORV�&DSÞWXORV�;;;9�\�;;;9,,�GH�HVWH�&äGLJR�\�GLVSRVLFLRQHV�FRPSOHPHQWDULDV�

 �������(QYDVDGR�
/RV�SXUÚV�\�KDULQDV�GH�OHJXPEUHV�GHEHUÒQ�YHQGHUVH�HQYDVDGRV��LQGLFDQGR�HQ�HO�UäWXOR�R�

HWLTXHWD��DGHPÒV�GH�ORV�GDWRV�HVWDEOHFLGRV�HQ�HO�DUWÞFXOR���������GH�HVWH�&äGLJR�OD�HVSHFLH�
GH�TXH�SURFHGDQ��\�VL�VRQ�PH]FODV�GH�YDULDV�� ODV�HVSHFLHV�\� OD�SURSRUFLäQ�GH�FDGD�XQD�GH�
HOODV��6H�DXWRUL]D�VX�PH]FOD�FRQ�KDULQDV�GH�FHUHDOHV��FXDQGR�VH�HVSHFLILTXHQ�ODV�HVSHFLHV�\�
VX�SURSRUFLäQ�

 �������&RQVHUYDFLyQ�
3DUD� OD� FRQVHUYDFLäQ� GH� ORV� SXUÚV� \� KDULQDV� GH� OHJXPEUHV� VH� WHQGUÒQ� HQ� FXHQWD� ODV�

QRUPDV�HVSHFLILFDGDV�HQ�HO�&DSÞWXOR�;;�GH�HVWH�&äGLJR�SDUD�ODV�KDULQDV�GH�FHUHDOHV�

&$3Ë78/2�;,;

6HFFLyQ�����3DWDWDV

 �������'HQRPLQDFLyQ�
&RQ�OD�GHQRPLQDFLäQ�JHQÚULFD�GH��3DWDWDV¬�VH�FRQRFHUÒQ�ORV�WXEÚUFXORV�SURFHGHQWHV�GH�

OD� SODQWD� �6RODQXP� WXEHURVXP¬�/��� VDQRV��PDGXURV�� OLPSLRV� GH� WLHUUD� X� RWUDV� LPSXUH]DV� \�
TXH�� HQ� VX� HVWDGR� QDWXUDO� R� GHELGDPHQWH� FRQVHUYDGRV�� VHDQ� DSWRV� SDUD� HO� FRQVXPR�
KXPDQR�

 �������&ODVLILFDFLyQ�
$�HIHFWRV�GH�HVWH�&äGLJR�ODV�SDWDWDV�VH�FODVLILFDQ�HQ�

D��3DWDWDV�IUHVFDV�
E��3DWDWDV�SHODGDV�

 �������3DWDWDV�IUHVFDV�
6RQ� ODV� TXH� VH� SUHVHQWDQ� HQ� VX� HVWDGR� QDWXUDO� SDUD� GHVWLQDUODV� DO� FRQVXPR� KXPDQR��

SXGLHQGR� VHU� VRPHWLGDV� SUHYLDPHQWH� D� SURFHVRV� GH� FDOLEUDGR�� VHOHFFLäQ� \� ODYDGR�� 6H�
GLVWLQJXHQ�GRV�FODVHV�

D��3DWDWDV�FRUULHQWHV�
E��3DWDWDV�GH�FDOLGDG�

/D�UHJODPHQWDFLäQ�FRUUHVSRQGLHQWH�VHâDODUÒ�ODV�FDUDFWHUÞVWLFDV�GH�FDGD�FODVH�

 �������3DWDWDV�SHODGDV�
6RQ�ODV�REWHQLGDV�D�SDUWLU�GH��SDWDWDV�IUHVFDV�GH�FDOLGDG¬��D�ODV�TXH�VH�KD�GHVSURYLVWR�

GH�OD�SLHO�\�DFRQGLFLRQDGR�FRQYHQLHQWHPHQWH�SDUD�PDQWHQHUODV�GXUDQWH�XQ�FLHUWR�WLHPSR�HQ�
EXHQ�HVWDGR�VDQLWDULR�\�FRQ�VX�DOWR�QLYHO�GH�FDOLGDG�

 �������&RQGLFLRQHV�HVSHFLDOHV�\�WROHUDQFLDV�
$GHPÒV�GH�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HO�&DSÞWXOR�9,��VH�HVWDEOHFHQ�ODV�VLJXLHQWHV�

D�� (Q� HO� DOPDFHQDPLHQWR� GH� �SDWDWDV� IUHVFDV¬� VH� PDQWHQGUÒQ� ODV� FRQGLFLRQHV�
DPELHQWDOHV� DGHFXDGDV� TXH� LPSLGDQ� OD� H[FHVLYD� SÚUGLGD� GH� DJXD�� HO� GHVDUUROOR� GH�
RUJDQLVPRV�SDUÒVLWRV��HO�FUHFLPLHQWR�GH�ORV�EURWHV�R�OD�H[FHVLYD�DFXPXODFLäQ�GH�D]ëFDUHV�
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E�� /DV� WROHUDQFLDV� HQ� ODV� �SDWDWDV� IUHVFDV¬� SDUD� ORV� UHVLGXRV� GH� SURGXFWRV�
ILWRWHUDSÚXWLFRV� VHUÒQ� ODV� DXWRUL]DGDV� HQ� HO� &DSÞWXOR� ;;;9,,� GH� HVWH� &äGLJR� \�
UHJODPHQWDFLRQHV�FRPSOHPHQWDULDV�

F��(Q�OD�HODERUDFLäQ�GH��SDWDWDV�SHODGDV¬�VH�SRGUÒQ�HPSOHDU��ëQLFDPHQWH��EODQTXHDQWHV�
DXWRUL]DGRV�HQ�ODV�OLVWDV�SRVLWLYDV�FRPSOHPHQWDULDV�GHO�&DSÞWXOR�;;;,�GH�HVWH�&äGLJR�

G��(Q�HO�DOPDFHQDPLHQWR�\�WUDQVSRUWH�VH�PDQWHQGUÒ�HO�SURGXFWR�D�WHPSHUDWXUD�VXSHULRU�D�
��JUDGRV�H�LQIHULRU�D����JUDGRV�FHQWÞJUDGRV�

 �������3URKLELFLRQHV�
4XHGD�SURKLELGR�

D��7UDWDU�ODV��SDWDWDV�IUHVFDV¬�FRQ�SURGXFWRV�TXH�FRPXQLTXHQ�PDO�VDERU�DO�WXEÚUFXOR�
E��(O�FRQVXPR�KXPDQR�\� OD�GLVWULEXFLäQ�SDUD�HO�PLVPR�GH��SDWDWDV� IUHVFDV¬�KHODGDV�R�

TXH�KD\DQ�EURWDGR�

6HFFLyQ�����'HULYDGRV�GH�ODV�SDWDWDV

 �������'HULYDGRV�
6RQ�ORV�SURGXFWRV�REWHQLGRV�SRU�OD�HODERUDFLäQ�GH�SDWDWDV��DSWRV�SDUD�OD�DOLPHQWDFLäQ��R�

GHVWLQDGRV�D�VHUYLU�GH�PDWHULD�SULPD�SDUD�IDEULFDFLäQ�GH�SURGXFWRV�DOLPHQWLFLRV�

 �������&ODVLILFDFLyQ�
/RV�GHULYDGRV�GH�SDWDWDV�VH�FODVLILFDQ�HQ�

D��3DWDWDV�FRQVHUYDGDV�
E��3DWDWDV�GHVKLGUDWDGDV�
F��3DWDWDV�FRQJHODGDV�
G��3DWDWDV�IULWDV�
H��+DULQD�GH�SDWDWD�
I��)ÚFXOD�GH�SDWDWD�
J��*UÒQXORV�\�FRSRV�GH�SDWDWD�
K��2WURV�SURGXFWRV�

 �������3DWDWDV�FRQVHUYDGDV�
6RQ�ODV�REWHQLGDV�D�SDUWLU�GH��SDWDWDV�SHODGDV¬��GLVSXHVWDV�DGHFXDGDPHQWH�HQ�HQYDVHV�

KHUPÚWLFRV�

 �������3DWDWDV�GHVKLGUDWDGDV�
6RQ�ODV�REWHQLGDV�D�SDUWLU�GH��SDWDWDV�IUHVFDV¬��ODYDGDV�\�SHODGDV�R�QR�TXH�KDQ�VXIULGR�

SURFHVR�WÚFQLFR�GH�LQGXVWULDOL]DFLäQ�KDVWD�UHGXFLU�VX�FRQWHQLGR�DFXRVR�D�XQD�SURSRUFLäQ�QR�
VXSHULRU�DO����SRU������HQ�IUÞR�

 �������3DWDWDV�FRQJHODGDV�
6RQ�ODV�SUHSDUDGDV�D�SDUWLU�GH��SDWDWDV�IUHVFDV¬��ODYDGDV��SHODGDV��FRUWDGDV�HQ�IRUPDV�

GLYHUVDV�� IULWDV�HQ�DFHLWH�R�JUDVD�FRPHVWLEOH�\�FRQJHODGDV��VH�SUHVHQWDUÒQ�HQ�HQYDVHV�FRQ�
FLHUUH�GH�DMXVWH�DGHFXDGR�SDUD�JDUDQWL]DU�VX�FRQVHUYDFLäQ�\�GLVWULEXFLäQ�PHGLDQWH�WUDQVSRUWH�
IULJRUÞILFR�KDVWD�HO�SXQWR�ILQDO�GH�YHQWD�

 �������3DWDWDV�IULWDV�
6RQ�ODV�REWHQLGDV�D�SDUWLU�GH��SDWDWDV�IUHVFDV¬�� ODYDGDV�\�SHODGDV��FRUWDGDV�\�IULWDV�HQ�

DFHLWH�R�JUDVD�FRPHVWLEOH��VH�FRQVHUYDUÒQ�HQ�HQYDVHV�FRQ�FLHUUH�GH�DMXVWH�DGHFXDGR�

 �������+DULQD�GH�SDWDWD�
(V� HO� SURGXFWR� REWHQLGR� D� SDUWLU� GH� �SDWDWDV� IUHVFDV¬� PHGLDQWH� SHODGR�� FRFLGR��

GHVHFDGR��PROLGR��WDPL]DGR�\�FRQVHUYDGR�DGHFXDGDPHQWH�HQ�HQYDVHV�FRQ�FLHUUH�GH�DMXVWH�
DGHFXDGR�
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 �������)pFXOD�GH�SDWDWD�
(V�HO�SURGXFWR�REWHQLGR�D�SDUWLU�GH��SDWDWDV�IUHVFDV¬��ODYDGDV��SHODGDV�\�WULWXUDGDV��FRQ�

GHFDQWDFLäQ�\�GHVHFDFLäQ�GH� ORV�JUDQRV�GH�DOPLGäQ��6H�FRQVHUYDUÒ�HQ�HQYDVHV�FRQ�FLHUUH�
GH�DMXVWH�DGHFXDGR�

 �������*UiQXORV�\�FRSRV�GH�SDWDWD�
6RQ�SURGXFWRV�REWHQLGRV�D�SDUWLU�GH��SDWDWDV�IUHVFDV¬�� ODYDGDV�\�SHODGDV��PHGLDQWH�XQ�

SURFHVR� GH� FRFFLäQ�� HQIULDGR� \� GHVKLGUDWDGR� GH� FDUDFWHUÞVWLFDV� GHWHUPLQDGDV�� 6X�
FRQVHUYDFLäQ�VH�KDUÒ�HQ�HQYDVHV�FRQ�FLHUUH�GH�DMXVWH�DGHFXDGR�

 �������2WURV�SURGXFWRV�
6RQ�WRGRV�DTXHOORV�TXH�SRU�VXV�FDUDFWHUÞVWLFDV�GH�SUHSDUDFLäQ�QR�HVWÒQ�LQFOXLGRV�HQ�ODV�

FODVLILFDFLRQHV�DQWHULRUHV��'HEHUÒQ�VHU�DXWRUL]DGRV�SUHYLDPHQWH�

 �������&RQGLFLRQHV�HVSHFLDOHV�
6H�HVWDEOHFHQ�ODV�VLJXLHQWHV�

D��(Q� OD�SUHSDUDFLäQ�GH�SDWDWDV�FRQVHUYDGDV��GHVKLGUDWDGDV�\� IULWDV�\�FRSRV�GH�SDWDWD��
VH�SRGUÒQ�HPSOHDU�ORV�DGLWLYRV�DXWRUL]DGRV�HQ�ODV�OLVWDV�SRVLWLYDV�FRPSOHPHQWDULDV�GHO� OLEUR�
,9�GH�HVWH�&äGLJR�

E�� /RV� �JUÒQXORV� GH� SDWDWD¬� WHQGUÒQ� FRQVLVWHQFLD� DGHFXDGD� SDUD� FRQYHUWLUVH�
UÒSLGDPHQWH�HQ�SXUÚ�FXDQGR�VH�PH]FOHQ�FRQ�XQ�OÞTXLGR�FDOLHQWH�R�KLUYLHQGR�

F�� (O� HQYDVH� GH� ORV� �FRSRV� GH� SDWDWD¬� VHUÒ� RSDFR�� LPSHUPHDEOH� \� VXILFLHQWHPHQWH�
FRQVLVWHQWH�

 �������3URKLELFLRQHV�
4XHGD�SURKLELGR�

&RQWHQLGRV�GH�KXPHGDG��VXSHULRUHV�DO���SRU�����HQ�ODV��SDWDWDV�IULWDV¬��DO���SRU�����HQ�
OD��KDULQD�GH�SDWDWD¬�\�DO���SRU�����HQ�ORV��JUÒQXORV�\�FRSRV�GH�SDWDWD¬�

6HFFLyQ�����2WURV�WXEpUFXORV�\�VXV�GHULYDGRV

 �������%RQLDWRV�\�EDWDWDV�
6RQ� ORV� WXEÚUFXORV� GH� GLVWLQWDV� YDULHGDGHV� GH� OD� SODQWD� �,SRPHD� %DWDWDV¬� /��� VDQRV��

PDGXURV�� OLPSLRV� GH� WLHUUD� X� RWUDV� LPSXUH]DV� \� TXH�� HQ� VX� HVWDGR� QDWXUDO� R� GHELGDPHQWH�
FRQVHUYDGRV��UHVXOWHQ�DSWRV�SDUD�HO�FRQVXPR�KXPDQR�

 �������&KXIDV�
6RQ�ODV�WXEÚUFXORV�GH�OD�SODQWD��&\SHUXV�HVFXOHQWXV¬��VDQRV��PDGXURV��OLPSLRV�GH�WLHUUD�

X�RWUDV�LPSXUH]DV��VRPHWLGRV�R�QR�D�XQ�SURFHVR�GH�FDOLEUDGR�\�VHOHFFLäQ��TXH�UHVXOWHQ�DSWRV�
SDUD�HO�FRQVXPR�KXPDQR�R�HODERUDFLäQ�GH�KRUFKDWD�

 �������&ODVHV�GH�FKXIDV�
$�HIHFWRV�GH�HVWH�&äGLJR�VH�FRQVLGHUD�VäOR�HO�WXEÚUFXOR�ODYDGR�\�VHFR��GLVWLQJXLÚQGRVH�

GRV�FODVHV�

D��&KXID�JUDQ]D�
E��&KXID�FRVHFKHUR�R�GH�FDOLGDG�

/D�UHJODPHQWDFLäQ�FRUUHVSRQGLHQWH�VHâDODUÒ�ODV�FDUDFWHUÞVWLFDV�GH�FDGD�FODVH�

 �������'HULYDGRV�
6RQ�ORV�SURGXFWRV�REWHQLGRV�SRU�OD�HODERUDFLäQ�GH�ERQLDWRV��EDWDWDV�R�FKXIDV��DSWRV�SDUD�

OD� DOLPHQWDFLäQ� R� GHVWLQDGRV� D� VHUYLU� GH� PDWHULD� SULPD� SDUD� OD� IDEULFDFLäQ� GH� SURGXFWRV�
DOLPHQWLFLRV�
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/DV� UHJODPHQWDFLRQHV� FRUUHVSRQGLHQWHV� ILMDUÒQ� ODV� FDUDFWHUÞVWLFDV� \� FDOLGDGHV�
FRPHUFLDOHV�GH�HVWRV�SURGXFWRV�

 �������&RQVHUYDFLyQ�
'HVHFDGRV� HQ� HO� JUDGR� FRQYHQLHQWH� ORV� WXEÚUFXORV� R� GHULYDGRV�� VH� PDQWHQGUÒQ� HQ�

FRQGLFLRQHV�DPELHQWDOHV�DSURSLDGDV��TXH�LPSLGDQ�HO�GHVDUUROOR�GH�RUJDQLVPRV�SDUÒVLWRV�\�OD�
SXWUHIDFFLäQ��(Q�WRGR�FDVR��HO�FRQWHQLGR�GH�DJXD�QR�GHEHUÒ�H[FHGHU�GH��DGHFXDGR�SDUD�TXH�
QR�VH�SURGX]FDQ�DOWHUDFLRQHV�

&$3Ë78/2�;;

6HFFLyQ�����0ROLQHULD

 �������0ROLHQGD�\�PROWXUDFLyQ�
(Q� OR� TXH� UHVSHFWD� D� HVWH� &DSÞWXOR�� HV� OD� RSHUDFLäQ� PHGLDQWH� OD� FXDO� ORV� JUDQRV� GH�

FHUHDOHV� \�R� OHJXPLQRVDV�� OLEUHV� GH� PDWHULDV� H[WUDâDV� �VHPLOODV� DGYHQWLFLDV�� FXHUSRV�
H[WUDâRV� \� JUDQRV� GLYHUVRV�� \� GHELGDPHQWH� GLVSXHVWRV�� VRQ� WULWXUDGRV� \� UHGXFLGRV� D�
SDUWÞFXODV�GH�GLYHUVRV�WDPDâRV��VHSDUDEOHV�HQWUH�VÞ�SRU�PHGLRV�PHFÒQLFRV�

 �������3URGXFWRV�GH�PROLQHUtD�
6RQ� ORV� SURGXFWRV� REWHQLGRV� SRU� PROWXUDFLäQ� GH� ORV� FHUHDOHV� \�R� OHJXPLQRVDV��

LQGXVWULDOPHQWH�OLPSLRV��\�TXH�VH�GHVWLQHQ�DO�FRQVXPR�KXPDQR��6H�FODVLILFDQ�HQ�GRV�JUXSRV�

D�� 3URGXFWRV� LQWHJUDGRV� SRU� ODV� VXVWDQFLDV� GH�PHMRU� FDOLGDG�� SURFHGHQWHV� GH� OD� SDUWH�
LQWHUQD�GHO�JUDQR�

E��6XESURGXFWRV��IRUPDGRV�SRU�HO�UHVWR�GH�ODV�SDUWÞFXODV�SURFHGHQWHV�GHO�JUDQR�

 �������*UDGR�GH�H[WUDFFLyQ�
(V� OD� FDQWLGDG� GH� KDULQD� GH� XQDV� FDUDFWHUÞVWLFDV� GHWHUPLQDGDV� TXH� VH� REWLHQH� HQ� OD�

PROWXUDFLäQ�GH�����NLORJUDPRV�GH�JUDQR�OLPSLR��UHIHULGRV�XQD�\�RWUR�DO�PLVPR�WDQWR�SRU�FLHQWR�
GH�KXPHGDG�

 �������5HQGLPLHQWRV��
&RPHUFLDO�
(V� OD� FDQWLGDG� GH� KDULQD� GH� XQDV� FDUDFWHUÞVWLFDV� GHWHUPLQDGDV� H[WUDÞGD� GH� ����

NLORJUDPRV�GH�JUDQR�FRPHUFLDO�

7ÚFQLFR�
(V� OD� FDQWLGDG� GH� KDULQD� GH� XQDV� FDUDFWHUÞVWLFDV� GHWHUPLQDGDV� H[WUDÞGD� GH� ����

NLORJUDPRV�GH�JUDQR�FRPHUFLDO��XQD�YH]�GHGXFLGDV�\�VHSDUDGDV�GHO�PLVPR�ODV�LPSXUH]DV�R�
UHVWRV�GH�OLPSLD�

 �������'HILQLFLyQ�
'HEHUÒ�HQWHQGHUVH�SRU�KDULQD�VLQ�RWUR�FDOLILFDWLYR�HO�SURGXFWR�GH�OD�PROWXUDFLäQ�GHO�WULJR�

LQGXVWULDOPHQWH� OLPSLR�� /DV� KDULQDV� GH� RWURV� FHUHDOHV� \�R� OHJXPLQRVDV� GHEHUÒQ� OOHYDU�
DGLFLRQDGR�D�VX�QRPEUH�JHQÚULFR�HO�GHO�JUDQR�GHO�FXDO�SURFHGDQ�

 �������&DUDFWHUtVWLFDV�GH�OD�KDULQD�
'H�PRGR�JHQÚULFR��VHUÒQ�ODV�VLJXLHQWHV�

D��/D�KXPHGDG�GH�OD�KDULQD�QR�H[FHGHUÒ�GHO����SRU�����
E��(O�JOXWHQ�VHFR�QR�VHUÒ�LQIHULRU�DO�����SRU�����
F�� (O� FRQWHQLGR� GH� FHQL]DV�� LQVROXEOHV� HQ� ÒFLGR� FORUKÞGULFR� DO� ��� SRU� ����� UHIHULGR� D�

VXVWDQFLD�VHFD��QR�VHUÒ�VXSHULRU�DO���SRU�������
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/D� UHJODPHQWDFLäQ� FRUUHVSRQGLHQWH� HVSHFLILFDUÒ� HO� FRQWHQLGR� PÒ[LPR� GH� DFLGH]� \�
FHQL]DV�WRWDOHV��H[SUHVDGDV�DPEDV�VREUH�VXVWDQFLD�VHFD�SDUD�FDGD�WLSR�GH�KDULQD�

G�� /DV� KDULQDV� HVWDUÒQ� H[HQWDV� GH� WRGD� FODVH� GH� LPSXUH]DV�� FXDOTXLHUD� TXH� VHD� VX�
RULJHQ�

 �������+DULQD�HQULTXHFLGD�
%DMR�HVWD�GHQRPLQDFLäQ�VH� LQFOX\H� OD�KDULQD�D� OD�TXH�VH�KD�DGLFLRQDGR�DOJëQ�SURGXFWR�

TXH�HOHYH�VX�YDORU�QXWULWLYR�
6H� SHUPLWH� HO� HQULTXHFLPLHQWR� GH� ODV� KDULQDV� FRQ� ORV� SURGXFWRV� \� HQ� ODV� SURSRUFLRQHV�

PÒ[LPDV�ILMDGDV�HQ�ODV�OLVWDV�SRVLWLYDV�FRPSOHPHQWDULDV�GHO�&DSÞWXOR�;;;9,�GH�HVWH�&äGLJR��
/DV�KDULQDV�HQULTXHFLGDV�GHEHUÒQ� UHXQLU� ODV� FRQGLFLRQHV�H[LJLGDV�D� ODV�KDULQDV�RUGLQDULDV��
KDFLÚQGRVH� FRQVWDU� HQ� OD� HWLTXHWD� GH� ORV� HQYDVHV� HO� WLSR� R� FDOLGDG� \� VX� FRQGLFLäQ� GH�
HQULTXHFLGR�

 �������+DULQD�DFRQGLFLRQDGD�
%DMR�HVWD�GHQRPLQDFLäQ�VH�FRPSUHQGH� OD�KDULQD�FX\DV�FDUDFWHUÞVWLFDV�RUJDQROÚSWLFDV�\�

SOÒVWLFDV� VH�PRGLILTXHQ� R� FRPSOHPHQWHQ� SDUD�PHMRUDUODV��PHGLDQWH� WUDWDPLHQWRV� IÞVLFRV� R�
DGLFLäQ�GH�SURGXFWRV�GHELGDPHQWH�DXWRUL]DGRV�

6H�SHUPLWH�HO�DFRQGLFLRQDPLHQWR�GH�ODV�KDULQDV�FRQ�ORV�SURGXFWRV�\�HQ�ODV�SURSRUFLRQHV�
ILMDGDV�HQ�ODV�OLVWDV�SRVLWLYDV�FRPSOHPHQWDULDV�GHO�&DSÞWXOR�;;;,9�GH�HVWH�&äGLJR�

(VWDV� KDULQDV� VH� H[SHQGHUÒQ� HQ� HQYDVHV� DSURSLDGRV�� SUHVHQWDGRV� FRQ� HWLTXHWD� HQ� OD�
TXH� ILJXUH�GH�PDQHUD�FODUD�\�ELHQ�YLVLEOH� OD� OH\HQGD��+DULQD�DFRQGLFLRQDGD¬�� IHFKD�GH�VX�
HQYDVDGR�\�UHIHUHQFLD�QXPÚULFD�GH�OD�DXWRUL]DFLäQ�SDUD�UHDOL]DU�HO�DFRQGLFLRQDPLHQWR�

 �������+DULQD�PH]FODGD�
(V�OD�UHVXOWDQWH�GH�OD�PH]FOD�GH�KDULQDV�GH�GLIHUHQWHV�FHUHDOHV�
/RV�HQYDVHV�HQ�TXH�VH�H[SHQGDQ�HVWDV�KDULQDV�GHEHUÒQ�OOHYDU�HQ�VX�HWLTXHWD�OD�OH\HQGD�

�+DULQD� PH]FODGD¬�� \�� VHJXLGDPHQWH� OD� HVSHFLILFDFLäQ� FXDQWLWDWLYD� \� FXDOLWDWLYD� GH� ODV�
KDULQDV�TXH�ORV�LQWHJUDQ�

 �������+DULQD�LQWHJUDO�
(V� HO� SURGXFWR� UHVXOWDQWH� GH� OD� WULWXUDFLäQ� GHO� FHUHDO�� SUHYLD� OLPSLH]D� \�

DFRQGLFLRQDPLHQWR��VLQ�VHSDUDFLäQ�GH�QLQJXQD�SDUWH�GH�ÚO�
/RV� HQYDVHV� HQ� TXH� VH� H[SHQGDQ� HVWDV� KDULQDV� GHEHUÒQ� OOHYDU� HQ� VX� HWLTXHWD� XQD�

OH\HQGD�HQ� OD�TXH� ILJXUHQ� ODV�SDODEUDV��+DULQD� LQWHJUDO¬��VHJXLGDV�GH� OD�GHQRPLQDFLäQ�GHO�
FHUHDO�GHO�TXH�SURFHGH�

 �������+DULQDV�DOWHUDGDV�
6H� FRQVLGHUDUÒQ� FRPR� DOWHUDGDV�� DYHULDGDV� \� HQIHUPDV�� WRGDV� ODV� TXH� WHQJDQ� RORU�

DQRUPDO��VDERU�ÒFLGR�R�HQ�ODV�TXH�HO�JOXWHQ�SUHVHQWD�SURSLHGDGHV�DQRUPDOHV�

 �������+DULQDV�HQYDVDGDV�
/RV�HQYDVHV�TXH�FRQWHQJDQ�KDULQDV�KDQ�GH� OOHYDU�REOLJDWRULDPHQWH�HWLTXHWD�HQ� OD�TXH��

DGHPÒV� GH� ORV� UHTXLVLWRV� H[LJLGRV� HQ� HO� &DSÞWXOR� ,9� GH� HVWH� &äGLJR�� VH� KDUÒQ� ILJXUDU� ORV�
VLJXLHQWHV�

D�� /H\HQGD� FRQ� OD� SDODEUD� �+DULQD¬� \� OD� GHQRPLQDFLäQ� GHO� FHUHDO� GH� TXH� SURFHGD� OD�
PLVPD�

E�� 'HQRPLQDFLäQ� R� WLSR� FRPHUFLDO� GH� OD� KDULQD�� FRQIRUPH� D� ODV� FDUDFWHUÞVWLFDV� TXH�
HVWDEOH]FD�OD�UHJODPHQWDFLäQ�FRUUHVSRQGLHQWH�

F��3HVR�QHWR�GHO�FRQWHQLGR�
G�� (Q� HO� FDVR� GH� KDULQDV� HQULTXHFLGDV� R� DFRQGLFLRQDGDV�� OH\HQGD� FRQ� HO� QRPEUH�

FRPHUFLDO�\�GHQRPLQDFLäQ�\�GRVLV�GHO�DGLWLYR�XWLOL]DGR�
H��)HFKD�GH�HODERUDFLäQ�
I��&XDOTXLHU�FDUDFWHUÞVWLFD�WÚFQLFD�TXH�HO� IDEULFDQWH�YROXQWDULDPHQWH�TXLHUD�JDUDQWL]DU��\�

TXH�VHD�GLVWLQWD�D�ODV�FRUUHVSRQGLHQWHV�DO�WLSR�FRPHUFLDO�UHJODPHQWDGR�
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/DV�KDULQDV�GHVWLQDGDV�SDUD�FRQGLPHQWDFLäQ�VH�H[SHQGHUÒQ�HQYDVDGDV�

 �������$OPDFHQDPLHQWR�
3DUD� ODV�KDULQDV�HV�GH�DSOLFDFLäQ� OR�HVWDEOHFLGR��DO� UHVSHFWR��HQ�HO�&DSÞWXOR�9,�GH�HVWH�

&äGLJR�

 �������7UDQVSRUWH�GH�KDULQDV�
(O�WUDQVSRUWH�GH�KDULQDV�VH�SRGUÒ�UHDOL]DU�D�JUDQHO��VL�VH�GLVSRQH�GH�PHGLRV�DGHFXDGRV��

R� HQYDVDGD� HQ� VDFRV� GH� \XWH�� DOJRGäQ� R� SDSHO� X� RWUR� PDWHULDO� DXWRUL]DGR� \� GHVWLQDGRV�
H[FOXVLYDPHQWH�D�HVWD�ILQDOLGDG�

 �������6pPRODV�\�VHPROLQDV�
OQGHSHQGLHQWHPHQWH� GH� RWUDV� FDUDFWHUÞVWLFDV� TXH� RSRUWXQDPHQWH� VH� ILMDUÒQ� HQ� HO�

UHJODPHQWR� FRUUHVSRQGLHQWH�� ORV� SURGXFWRV� SURFHGHQWHV� GH� PROWXUDFLäQ� GH� ORV� FHUHDOHV��
OLPSLRV�� OLEUHV� GH� UHVWRV� GH� VXV� WHJXPHQWRV� \� JHUPHQ�� VH� FODVLILFDUÒQ�� VHJëQ� VX�
JUDQXORVLGDG��HQ�

D��6ÚPROD�JUXHVD��(V� OD�VÚPROD�FRQ�JUÒQXORV�GH�GLÒPHWUR�VXSHULRU�D�VHLV�GÚFLPDV�GH�
PLOÞPHWUR�

E��6ÚPROD�ILQD��(V�OD�VÚPROD�FRQ�JUÒQXORV�GH�GLÒPHWUR�FRPSUHQGLGR�HQWUH�FXDWUR�\�VHLV�
GÚFLPDV�GH�PLOÞPHWUR�

F�� 6HPROLQD�� (V� OD� VÚPROD� FRQ� JUÒQXORV� GH� GLÒPHWUR� FRPSUHQGLGR� HQWUH� GRV� \� FXDWUR�
GÚFLPDV�GH�PLOÞPHWUR�

 �������+DULQDV�HVSHFLDOHV�
6RQ� ODV� REWHQLGDV� PHGLDQWH� SURFHVRV� HVSHFLDOHV� GH� HODERUDFLäQ�� GLVWLQJXLÚQGRVH�� D�

HIHFWRV�GH�HVWH�&äGLJR��ODV�VLJXLHQWHV�

D��0DOWHDGDV�
E��'H[WULQDGDV�
F��3UHSDUDGDV�
G��'H�\XFD�\�RWUDV�SURFHGHQFLDV�
'HEHUÒQ� SUHVHQWDUVH� DO� FRQVXPR� HQ� HQYDVHV� FRQ� HWLTXHWD� HQ� OD� TXH� ILJXUDUÒ�

GHQRPLQDFLäQ�TXH�UHFXHUGH�HO�SURFHVR�HVSHFLDO�VHJXLGR�SDUD�VX�HODERUDFLäQ�R�DOJXQD�GH�ODV�
FDUDFWHUÞVWLFDV�GLVWLQWLYDV�GH�HVWDV�KDULQDV�

 �������+DULQDV�PDOWHDGDV�
6RQ� ODV� REWHQLGDV� D� SDUWLU� GH� FHUHDOHV� TXH� KD\DQ� VXIULGR� XQ� PDOWHDGR� SUHYLR�� 6H�

FODVLILFDUÒQ�VHJëQ�HO�FRQWHQLGR�HQ�DOPLGäQ�VROXEOH�HQ�DJXD�

 �������+DULQDV�GH[WULQDGDV�
6RQ� DTXHOODV� TXH�� SRU� WUDWDPLHQWR� WÚUPLFR� R� SRU� DGLFLäQ� GH� XQD� SHTXHâD� FDQWLGDG� GH�

ÒFLGR�QR�SHUMXGLFLDO��FRQWHQJDQ�GH[WULQD�

 �������'H[WULQD�
(V�HO�SURGXFWR�REWHQLGR�SRU� WUDWDPLHQWR� WÚFQLFR�GH� IÚFXOD�GH�SDWDWD�R�GH�PDÞ]�\�KD�GH�

UHVSRQGHU�D�ODV�VLJXLHQWHV�FDUDFWHUÞVWLFDV�

D��3ROYR�EODQFR�R�DPDULOOHQWR�VROXEOH�HQ�DJXD�IUÞD�HQ�SURSRUFLäQ�PÞQLPD�GHO����SRU������
FDOFXODGR�VREUH�PDWHULD�VHFD�

E�� &RQWHQLGR� PÒ[LPR� GHO� ��� SRU� ���� GH� KXPHGDG�� ��� SRU� ������� GH� VXVWDQFLDV�
LQVROXEOHV�HQ�DJXD����SRU�������GH�FHQL]DV�\�DFLGH]�PÒ[LPD�GHO���SRU��������FDOFXODGD�HQ�
ÒFLGR�VXOIëULFR�

F��(VWDUÒ�H[HQWD�GH�PHWDOHV�SHVDGRV�
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 �������+DULQDV�SUHSDUDGDV�
6RQ� ODV� PH]FODV� GH� KDULQDV� HVSHFLDOHV�� FRQ� SURGXFWRV� OÒFWHRV� \� RWUDV� VXVWDQFLDV�

QXWULWLYDV�
(VWDV� KDULQDV� VH� GHVLJQDUÒQ� DâDGLHQGR� ODV� SDODEUDV� �PDOWHDGD¬�� �GHVWULQDGD¬�

SUHFHGLGDV�GHO�QRPEUH��SUHSDUDGD¬�H�LQGLFDQGR�HQ�ORV�HQYDVHV�ORV�HOHPHQWRV�TXH�HQWUDQ�HQ�
VX�FRPSRVLFLäQ�

 �������+DULQD�GH�\XFD�
2EWHQLGD�SRU�PROLHQGD�GH�OD�SXOSD�ODYDGD�\�GHVKLGUDWDGD�GH�\XFD��*HQ��0DQLKRW��

6HFFLyQ�����3URGXFWRV�DPLODFHRV

 �������$�HIHFWRV�GH�HVWH�&yGLJR�VH�HVWDEOHFH�OD�VLJXLHQWH�FODVLILFDFLyQ��
D��)ÚFXODV�\�DOPLGRQHV�
E��$UUXUUX]�
F��7DSLRFD�
G��6DJë�
H��,QXOLQD�

 �������)pFXODV�\�DOPLGRQHV�
6RQ� ODV� PDWHULDV� DPLOÒFHDV� TXH� VH� REWLHQHQ� SRU� WUDWDPLHQWRV� DGHFXDGRV� GH�

GHWHUPLQDGDV� HVSHFLHV� GH� WXEÚUFXORV�� UL]RPDV�� UDÞFHV� WXEHURVDV�� JUDQRV� GH� FHUHDOHV� \� GH�
OHJXPLQRVDV��DVÞ�FRPR�GH�RWUDV�SDUWHV�GH�ORV�YHJHWDOHV�

 �������$UUXUUX]�
6RQ� ODV� IÚFXODV� H[WUDÞGDV� GH� ORV� UL]RPDV�� GH� OD� �0DUDQWD� DUXQGLQÒFHD¬�� /��� �&DQQD�

FRFLQHD¬��/����&DQQD�HGXOLV¬��/���\�RWUDV�HVSHFLHV�

 �������7DSLRFD�
(V� OD� IÚFXOD� H[WUDÞGD� GH� OD� UDÞ]� GH� \XFD�� JÚQHUR� �0DQLKRW¬�� ODYDGD� \� GHVHFDGD�� HQ�

JUDQRV�GXURV�H�LUUHJXODUHV�

 �������6DJ~�
(V�OD�IÚFXOD�H[WUDÞGD�GH�OD�PÚGXOD�GH�OD�SDOPHUD�VDJë��JÚQHUR��0HWUR[\ORQ¬�

 �������,QXOLQD�
(V�OD�IÚFXOD�H[WUDÞGD�GH�ORV�WXEÚUFXORV�GH�OD�SDWDWD���+HOLDQWKXV�WXEHURVXP¬��/����OD�GDOLD�

��'DKOLD�SLQQDWD¬��&DY���\�GH�ODV�UDÞFHV�GH�OD�DFKLFRULD���&LFKRULXP�LQW\EXV¬��/���

 �������'HQRPLQDFLRQHV��PDQLSXODFLyQ�\�HPSOHR�GH�PDWHULDV�DPLOiFHDV�
6HUÒQ�GH�DSOLFDFLäQ�ODV�VLJXLHQWHV�QRUPDV�

D�� /DV� GHQRPLQDFLRQHV� GH� IÚFXOD� R� DOPLGäQ� VHUÒQ� FRPSOHWDGDV�� HQ� WRGR� FDVR�� FRQ� HO�
QRPEUH�GH�OD�SODQWD�GH�TXH�SURFHGDQ�

E��(O�DUUXUUX]�VH�GHQRPLQDUÒ��LQGLVWLQWDPHQWH��FRQ�HVH�QRPEUH�\�FRQ�HO�GH��DOPLGäQ�GH�
PDUDQWD¬�

F��(Q�OD�HODERUDFLäQ�GH�WDSLRFDV�VH�XWLOL]DUÒQ�SURFHGLPLHQWRV�WHFQROäJLFRV�TXH�JDUDQWLFHQ�
OD�HOLPLQDFLäQ�GH�VXVWDQFLDV�Wä[LFDV�

G��/D��LQXOLQD¬�SRGUÒ�XWLOL]DUVH�OLEUHPHQWH�FRPR�PDWHULD�SULPD�SDUD�OD�LQGXVWULD�
H��/D�GHQRPLQDFLäQ�GH�ORV�VXFHGÒQHRV�GHO��VDJë¬�\�GH�OD��WDSLRFD¬�VH�FRPSOHWDUÒ�FRQ�

HO�QRPEUH�GH�OD�PDWHULD�SULPD�GH�TXH�SURFHGDQ�
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6HFFLyQ�����3URGXFWRV�YDULRV

 �������*UDQRV�PRQGDGRV�
6H�FRQRFHUÒ�FRQ�WDO�QRPEUH�D�ORV�JUDQRV�GH�FHUHDOHV��SULYDGRV�GH�SHULFDUSLR��JOXPDV�\�

EUÒFWHDV� SRU� SURFHGLPLHQWRV� PHFÒQLFRV�� 6XV� FHQL]DV� VHUÒQ� LQIHULRUHV� DO� �� SRU� ���� VREUH�
VXVWDQFLD�VHFD�

 �������*UDQRV�SHUODGRV�
6RQ� ORV� JUDQRV� PRQGDGRV� TXH� KDQ� VXIULGR� XQD� RSHUDFLäQ� GHVWLQDGD� D� UHGRQGHDU� ORV�

H[WUHPRV�SDUD�GDUOHV�XQD�IRUPD�PÒV�R�PHQRV�HVIÚULFD�

 �������*UDQRV�LQIODGRV�
6H�FRQRFHUÒ�FRQ�HVWH�QRPEUH�HO�SURGXFWR�UHVXOWDQWH�GH�OD�URWXUD�GHO�HQGRVSHUPR�HQ�ORV�

JUDQRV�PHGLDQWH�SURFHGLPLHQWRV�LQGXVWULDOHV��TXH�SURGX]FD�VX�KLQFKDPLHQWR�

 �������*UDQRV�PDFKDFDGRV�
6H�FRQRFHUÒ� FRQ�HO� QRPEUH�GH�JUDQRV�PDFKDFDGRV�R� DSODVWDGRV�D� ORV� SURGXFWRV� TXH�

UHVXOWHQ�GH�SULYDUOHV�GH�SDUWH�GH�VX�SHULFDUSLR�SRU�PHGLR�GH�FLOLQGURV�R�SRU�ODPLQDGR�
/D�FDOLGDG�GH�HVWRV�SURGXFWRV�GHSHQGHUÒ�GH�OD�SURSRUFLäQ�GH�WHJXPHQWRV�\�FHQL]DV�TXH�

FRQWHQJDQ�

 �������*UDxRQHV�
6RQ�ORV�SURGXFWRV�UHVXOWDQWHV�GH�OD�WULWXUDFLäQ�GH�ORV�FHUHDOHV�OLPSLRV�\�GH�IRUPD�TXH�ORV�

IUDJPHQWRV�REWHQLGRV�VHDQ�GH�WDPDâR�PD\RU�TXH�ORV�GH�OD�VÚPROD�

 �������&RSRV�GH�FHUHDO�
(V�HO�SURGXFWR�UHVXOWDQWH�GH�VRPHWHU�HO�JUDQR�PRQGDGR�D�OD�DFFLäQ�GHO�YDSRU�GH�DJXD�\�

SRVWHULRUPHQWH�DO�ODPLQDGR�\�WRVWDGR��3RGUÒ�OOHYDU�LQJUHGLHQWHV�DXWRUL]DGRV�

 �������*RILR�
(V� HO� SURGXFWR� REWHQLGR� SRU� WRVWDFLäQ� GH� ODV� KDULQDV� GH� WULJR� R�PDÞ]� R� GH� VXV� JUDQRV�

VRPHUDPHQWH�PDFKDFDGRV�FRQ�SRVWHULRU�SXOYHUL]DFLäQ�

6HFFLyQ�����3URGXFWRV�GH�SDQDGHULD

 �������3DQ�
6H�GHVLJQDUÒ�FRQ�HO�QRPEUH�GH�SDQ�DO�SURGXFWR� UHVXOWDQWH�GH� OD�FRFFLäQ�GH�XQD�PDVD�

REWHQLGD�SRU�OD�PH]FOD�GH�KDULQD�GH�WULJR��VDO�FRPHVWLEOH�\�DJXD�SRWDEOH��IHUPHQWDGD�SRU�OD�
DGLFLäQ� GH� OHYDGXUDV� DFWLYDV�� &XDQGR� VH� HPSOHHQ� KDULQDV� GH� RWURV� FHUHDOHV�� HO� SDQ� VH�
GHVLJQDUÒ�FRQ�HO�DSHODWLYR�FRUUHVSRQGLHQWH�D�OD�FODVH�GH�FHUHDO�TXH�VH�XWLOLFH�

 �������'HQRPLQDFLRQHV�
4XHGDQ� SHUPLWLGDV� SDUD� ORV� HODERUDGRV� FRQ� KDULQD� GH� WULJR� ODV� VLJXLHQWHV�

GHQRPLQDFLRQHV�SULQFLSDOHV�

D�� �3DQ� EUHJDGR�� GH� PLJD� GXUD�� HVSDâRO� R� FDQGHDO¬�� (V� HO� REWHQLGR� PHGLDQWH�
HODERUDFLäQ�HVSHFLDO��HQ�OD�FXDO�HV�LQGLVSHQVDEOH�HO�XVR�GH�FLOLQGURV�UHILQDGRUHV�

E���3DQ�GH�IODPD¬�R�GH�PLJD�EODQGD��(V�HO�REWHQLGR�FRQ�PD\RU�SURSRUFLäQ�GH�DJXD�TXH�
HO�DQWHULRU�\�QR�HVWÒ�UHILQDGR�SRU�FLOLQGURV�

F���3DQ�LQWHJUDO¬��&RQ�HVWH�QRPEUH�VH�GHVLJQDUÒ�XQ�SDQ�HODERUDGR�FRQ�KDULQD�LQWHJUDO�R�
D�SDUWLU�GH�JUDâRQHV�FRQYHQLHQWHPHQWH�WUDWDGRV�

G���3DQ�GH�9LHQD¬�R��SDQ� IUDQFÚV¬��6H�GHVLJQDUÒ�FRQ�HVWRV�QRPEUHV�DO�SDQ�GH� IODPD�
HODERUDGR�D�EDVH�GH�PDVD�EODQGD��HQWUH�FX\RV�LQJUHGLHQWHV�HQWUDQ��DGHPÒV�GH�ORV�FLWDGRV��
HO�D]ëFDU��OD�OHFKH�R�DPERV�DO�PLVPR�WLHPSR�
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H���3DQ�GH�JOXWHQ¬��6H�GHVLJQDUÒ�FRQ�HVWH�QRPEUH�HO�SDQ�GH�KDULQD�GH�WULJR�HQULTXHFLGD�
FRQ�JOXWHQ�HQ�SURSRUFLäQ�QR�LQIHULRU�DO����SRU�����GH�JOXWHQ�VHFR�

6L� OD� FDQWLGDG�GH�JOXWHQ� VHFR� IXHUD� VXSHULRU� DO� ���SRU�����H� LQIHULRU� DO� ���SRU������ VH�
GHQRPLQDUÒ��3DQ�JOXWLQDGR¬�

I�� �3DQ� HVSHFLDO¬�� 6H� GHVLJQDUÒ� FRQ� HVWH� QRPEUH� WRGD� FODVH� GH� SDQ� GLIHUHQWH� D� ODV�
DQWHULRUHV�\�TXH�WHQJD�DOJXQD�FXDOLGDG�FDUDFWHUÞVWLFD��QR�OOHYDU�VDO��QR�OOHYDU�OHYDGXUD��OOHYDU�
JUDVDV�R�DOJëQ�RWUR�FRPSOHPHQWR�SDQDULR�R�OD�IRUPD�GH�PROGHDGR�

2WUDV� GHQRPLQDFLRQHV� SRGUÒQ� VHU� DXWRUL]DGDV� HQ� ODV� UHJODPHQWDFLRQHV�
FRUUHVSRQGLHQWHV�

 �������&DUDFWHUtVWLFDV�GHO�SDQ�
/DV� FDUDFWHUÞVWLFDV� GH� ODV� GLYHUVDV� FODVHV� GH� SDQ�� H[FHSWR� ORV� LQWHJUDOHV� \� GH� JOXWHQ��

VHUÒQ�ODV�VLJXLHQWHV�

D��&RORU�GH�OD�PLJD��EODQFD��FUHPD�R�DPDULOOHQWD�
E�� &RORU� GH� OD� FRUWH]D�� GRUDGD�� XQLIRUPH� \� EULOODQWH� R�PDWH�� VHJëQ� OD� FODVH� GH� SDQ�� \�

HVWDUÒ�H[HQWD�GH�PDQFKDV�
F��2ORU�DJUDGDEOH�\�VXDYH��H[HQWR�GH�UDQFLGH]�R�GH�FXDOTXLHU�RWUR�DQRUPDO�
G��6DERU�DJUDGDEOH�FDUDFWHUÞVWLFR��QL�DJULR�QL�DPDUJR�
H��/D�FRUWH]D�DO�WDFWR�VHUÒ�PÒV�R�PHQRV�ILQD��VHJëQ�OD�FODVH�GH�SDQ��\�QR�GHEHUÒ�UHVXOWDU�

H[FHVLYDPHQWH�GXUD��GHELHQGR�TXHEUDUVH�\�FUXMLU�OLJHUDPHQWH�DO�KDFHU�SUHVLäQ�VREUH�OD�SLH]D�
I��7H[WXUD��OD�PLJD�VHUÒ�VXDYH�DO�WDFWR�\�WHQGUÒ�XQD�WH[WXUD�GH�DOYÚRORV�ILQRV�\�JUXHVRV��

GH�SDUHGHV�GHOJDGDV��GLVWULEXLGRV�UHJXODUPHQWH�VHJëQ�OD�FODVH�GH�SDQ�
J�� /D� DFLGH]� QR� VHUÒ� VXSHULRU� DO� �� SRU� ������� H[SUHVDGD� HQ� ÒFLGR� OÒFWLFR�� UHIHULGD� D�

PDWHULD�VHFD�\�GHWHUPLQDGD�VREUH�H[WUDFWR�DFXRVR�
K��([DPHQ�DO�PLFURVFRSLR��HVWDUÒ�H[HQWR�GH�JUÒQXORV�GH�DOPLGäQ�GH�RWURV�FHUHDOHV��GH�

PRKRV��GH� UHVLGXRV�GH� LQVHFWRV��KXHYRV�R� ODUYDV��R�GH�FXDOTXLHU�RWUD�PDWHULD�H[WUDâD�TXH�
GHQRWH�XQ�GHILFLHQWH�HVWDGR�KLJLÚQLFR�VDQLWDULR�

L��/D�KXPHGDG�GHO�SDQ�QR�SRGUÒ�VHU�VXSHULRU�GHO����SRU�����SDUD�ORV�FDVRV�D���F��\�H��GHO�
DUWÞFXOR���������\�GHO����SRU�����SDUD�ORV�E��\�G��GHO�PLVPR�DUWÞFXOR�

/D�UHJODPHQWDFLäQ�FRUUHVSRQGLHQWH�ILMDUÒ�ORV�OÞPLWHV�PÒ[LPRV�GHO�FRQWHQLGR�GH�KXPHGDG�
FRQIRUPH�DO�SHVR�\�IRUPD�GH�ODV�SLH]DV��VLQ�UHEDVDU�ORV�OÞPLWHV�DQWHV�HVWDEOHFLGRV�

 �������3DQ�HQULTXHFLGR�
(V�HO�HODERUDGR�FRQ�KDULQDV�HQULTXHFLGDV�

 �������&RPSOHPHQWRV�SDQDULRV�
(Q�OD�HODERUDFLäQ�GH�DUWÞFXORV�GH�SDQDGHUÞD�\�EROOHUÞD�VH�SHUPLWLUÒ� OD� LQFRUSRUDFLäQ�D� OD�

PDVD�SDQDULD�GH�ODV�VLJXLHQWHV�VXVWDQFLDV�DOLPHQWLFLDV�

D��*OXWHQ�GH�WULJR�VHFR�R�KëPHGR��QR�GHVQDWXUDOL]DGR�
E�� /HFKH� HQWHUD�� FRQFHQWUDGD�� HQ� SROYR�� WRWDO� R� SDUFLDOPHQWH� GHVHQJUDVDGD�� R� VXHUR�

OÒFWHR�
F��+XHYRV�IUHVFRV�R�HQ�SROYR�
G�� +DULQD� GH� OHJXPLQRVDV� �VRMD�� KDEDV�� JXLVDQWHV�� OHQWHMDV� \� MXGÞDV��� HQ� SURSRUFLäQ�

LQIHULRU�DO���SRU�����GHO�SHVR�GH�OD�KDULQD�HPSOHDGD�\�OD�GH�VRMD�KDVWD���SRU�����
H��+DULQD�GH�PDOWD�R�H[WUDFWR�GH�PDOWD�\�D]ëFDUHV�FRPHVWLEOHV�
I��*UDVDV�FRPHVWLEOHV�
J��(VHQFLD�GH�OLPäQ�\�QDUDQMD�
K��&DFDR��YDLQLOOD�\�RWUDV�HVSHFLHV�
4XHGD�SURKLELGR�DJUHJDU�D� ORV�DUWÞFXORV�GH�SDQDGHUÞD�\�EROOHUÞD�VXVWDQFLDV�GLIHUHQWHV�D�

ODV�UHVHâDGDV�DQWHULRUPHQWH�

 �������$JXD�SDUD�SDQLILFDFLyQ�
(O�DJXD�HPSOHDGD�SDUD�HODERUDU�HO�SDQ�VHUÒ�SRWDEOH��\�QR�SRGUÒ�DGLFLRQÒUVHOH�VXVWDQFLD�

H[WUDâD�DOJXQD�
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(O�DJXD�XWLOL]DGD�HQ�ODV�SDQDGHUÞDV�GHEHUÒ�UHXQLU�ODV�FRQGLFLRQHV�DQWHULRUHV��DXQTXH�QR�
VH�XWLOLFH�GLUHFWDPHQWH�HQ�OD�HODERUDFLäQ�GHO�SDQ�

 �������&RQGLFLRQHV�GH�YHQWD�
(O�SDQ�VH�H[SHQGHUÒ�HQ�HVWDEOHFLPLHQWRV�DXWRUL]DGRV��3DUD�VX�YHQWD�R�FRQVXPR�GLUHFWR�

IXHUD�GH�ORV�PLVPRV�VH�SUHVHQWDUÒ�SURWHJLGR�FRQ�HQYROWXUD�DSURSLDGD�
(Q� ORV� HVWDEOHFLPLHQWRV� GH� HODERUDFLäQ� R� GH� YHQWD� VH� REVHUYDUÒQ� HVSHFLDOPHQWH� ODV�

VLJXLHQWHV�UHJODV�

D�� /DV� KDULQDV� \� SULPHUDV� PDWHULDV� VH� DOPDFHQDUÒQ� HQ� GHSäVLWRV� TXH� UHXQLUÒQ� ODV�
FRQGLFLRQHV�JHQHUD�HV�FRQVLJQDGDV�HQ�HO�&DSÞWXOR�9,��VLQ�TXH�VH�SHUPLWD�HO�DSLODPLHQWR�HQ�
ORV�PLVPRV�ORFDOHV�GH�HODERUDFLäQ�

E�� /RV� SURGXFWRV� HODERUDGRV� TXH� QR� OOHYHQ� HQYROWXUDV� GHEHUÒQ� WHQHUVH� HQ� HVWDQWHV� R�
YLWULQDV�� SURWHJLGRV� FRQ�PHGLRV� TXH� HYLWHQ� HO� DFFHVR� GH� LQVHFWRV� \� HQ� SHUIHFWR� HVWDGR� GH�
OLPSLH]D��1R�VH�SHUPLWLUÒ�HO�DPRQWRQDPLHQWR�VREUH�HO�VXHOR�

 �������3URKLELFLRQHV�
4XHGD�SURKLELGR�SRQHU�D�OD�YLWULQD�FRQ�OD�GHVLJQDFLäQ�

D��'H�KXHYR�R�FRQ�KXHYR��/RV�SURGXFWRV�SDQDULRV�TXH�OOHYHQ�PHQRV�GH�����JUDPRV�GH�
KXHYRV�IUHVFRV�R�VX�HTXLYDOHQWH�HQ�KXHYR�HQ�SROYR�SRU�NLORJUDPR�GH�KDULQD�HPSOHDGD�

E��'H� OHFKH� R� FRQ� OHFKH�� /RV� SURGXFWRV� SDQDULRV� TXH� OOHYHQ�PHQRV� GH� ��� JUDPRV� GH�
OHFKH�HQ�SROYR��R�VXV�HTXLYDOHQWHV�GH�RWURV�SURGXFWRV�OÒFWHRV�DXWRUL]DGRV��SRU�NLORJUDPR�GH�
KDULQD�HPSOHDGD�

 �������&RQGLFLRQHV�GH�WUDQVSRUWH�
(O� WUDQVSRUWH�VH�KDUÒ�GH�DFXHUGR�FRQ� OR�GLVSXHVWR�HQ�HO�&DSÞWXOR�9,��/RV�SURGXFWRV�GH�

SDQDGHUÞD� TXH� QR� OOHYHQ� HQYROWXUDV� VH� KDUÒQ� HQ� EROVDV� R� UHFLSLHQWHV� DSURSLDGRV�� /RV�
YHKÞFXORV�OOHYDUÒQ�GLVSRVLWLYRV�TXH�HYLWHQ�OD�FRQWDUQLQDFLäQ�GXUDQWH�HO�WUDQVSRUWH�

 �������3DQ�UDOODGR�
(V�HO�SURGXFWR�UHVXOWDQWH�GH�OD�WULWXUDFLäQ�LQGXVWULDO�GHO�SDQ�GH�WULJR�
(O� SDQ� UDOODGR� VH� HODERUDUÒ� ëQLFDPHQWH� HQ� ODV� IÒEULFDV� GH� SDQ� \� VH� H[SHQGHUÒ�

H[FOXVLYDPHQWH�HPSDTXHWDGR�HQ�HQYDVHV�FHUUDGRV��FRQ�OD�URWXODFLäQ�FRUUHVSRQGLHQWH�
1R� VH� SHUPLWH� IDEULFDU� SDQ� UDOODGR� FRQ� UHVWRV� GHO� PLVPR� SURFHGHQWHV� GH�

HVWDEOHFLPLHQWRV�GH�FRQVXPR�

 �������3URGXFWRV�GH�EROOHUtD�

6RQ�DTXHOORV�HODERUDGRV�GH�PDVD�SDQDULD�IHUPHQWDGD�\�FRFLGD�D�OD�TXH�VH�KDQ�DxDGLGR�
FRPSOHPHQWRV�SDQDULRV�HQ�FDQWLGDGHV�TXH�PRGLILTXHQ�VXV�FDUDFWHUtVWLFDV�EiVLFDV�

6HFFLyQ�����2WURV�GHULYDGRV�GH�KDULQDV

 �������3DVWDV�DOLPHQWLFLDV�
&RQ�HVWH�QRPEUH�VH�GHVLJQDUÒQ�ORV�SURGXFWRV�REWHQLGRV�SRU�GHVHFDFLäQ�GH�XQD�PDVD�QR�

IHUPHQWDGD�FRQIHFFLRQDGD�FRQ�KDULQDV��VÚPRODV�ILQDV�R�VHPROLQDV�SURFHGHQWHV�GH�WULJR�GXUR�
R� UHFLR� ��7ULWLFXP� 'XUXP¬�� R� WULJR� FDQGHDO� ��7ULWLFXP� YXOJDUH¬�� R� VXV� PH]FODV� \� DJXD�
SRWDEOH�

/DV� UHJODPHQWDFLRQHV� FRUUHVSRQGLHQWHV� GHWHUPLQDUÒQ� ODV� GLVWLQWDV� FDOLGDGHV� GH� HVWDV�
SDVWDV��H[LJLÚQGRVH�SDUD�OD�FDOLGDG�SULPHUD�TXH�VHD�HODERUDGD�H[FOXVLYDPHQWH�FRQ�VÚPRODV�
R�VHPROLQDV�SURFHGHQWHV�GH�WULJR�GXUR�

 �������3DVWDV�DOLPHQWLFLDV�FRPSXHVWDV�
6RQ�DTXHOODV�TXH�HODERUDGDV�H[FOXVLYDPHQWH�FRQ�VÚPRODV�R�VHPROLQDV�GH�WULJR�GXUR��VH�

OHV� KD� LQFRUSRUDGR� DOJXQD� R� DOJXQDV� GH� ODV� VLJXLHQWHV� VXVWDQFLDV� DOLPHQWLFLDV�� JOXWHQ��
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KXHYRV�� OHFKH�� FDUQHV�� JUDVDV� FRPHVWLEOHV�� KRUWDOL]DV� \� YHUGXUDV� GHVHFDGDV�� VXV� MXJRV� \�
H[WUDFWRV��KDULQD�GH�VRMD�\�RWUDV�OHJXPLQRVDV�\�VDO�

6H� KDUÒ� FRQVWDU� HVWD� FLUFXQVWDQFLD� HQ� OD� HWLTXHWD� GHO� HQYDVH�� DVÞ� FRPR� OD� FDQWLGDG�
DâDGLGD�GH�FDGD�XQR�GH�HOORV�

(O� FRQWHQLGR�HQ� VDO� FRPHVWLEOH�� H[SUHVDGR�HQ� FORUXUR�GH� VRGLR�� VHUÒ� LQIHULRU� DO� ����SRU�
�����FDOFXODGR�HQ�PDWHULD�VHFD�

(Q� ODV� HODERUDGDV� FRQ� KXHYRV�� TXH� QR� VHDQ� GH� JDOOLQD�� VH� GHEHUÒ� KDFHU� FRQVWDU� OD�
QDWXUDOH]D�GHO�KXHYR�HPSOHDGR�

 �������3URKLELFLRQHV�
4XHGD�SURKLELGR�

D��3RQHU�D�OD�YHQWD�FRQ�OD�GHVLJQDFLäQ�GH��SDVWDV�DOLPHQWLFLDV�GH�KXHYR¬�SURGXFWRV�TXH�
FRQWHQJDQ�PHQRV�GH�����JUDPRV�GH�KXHYRV�IUHVFRV�R�FRQJHODGRV�R����JUDPRV�GH�KXHYR�HQ�
SROYR�HQWHUR��SRU�NLORJUDPR�GH�KDULQD��GH�VÚPROD�R�VHPROLQD�

E��&RQWHQHU�FXDOTXLHU�FRORUDQWH�X�RWUDV�VXVWDQFLDV�QR�DXWRUL]DGDV�HQ�HVWH�&DSÞWXOR�
F��/D�YHQWD�D�JUDQHO�GH�ODV�SDVWDV�DOLPHQWLFLDV�

 �������3URGXFWRV�GH�SDVWHOHUtD�\�UHSRVWHUtD�

6RQ� ORV� SURGXFWRV� QR� IHUPHQWDGRV� GH� GLYHUVD� IRUPD�� WDPDxR� \� FRPSRVLFLyQ��
FRQVLGHUDGRV�GH� IDQWDVtD�\�HODERUDGRV�D�EDVH�GH�KDULQD�GH� WULJR�R�GH�RWUDV�SURFHGHQFLDV��
FRQ�IpFXODV��D]~FDUHV��JUDVDV�FRPHVWLEOHV�\�RWURV�SURGXFWRV�DOLPHQWLFLRV�

 �������0DQLSXODFLRQHV�\�URWXODFLyQ�
6äOR�SRGUÒQ�XWLOL]DUVH�HQ�VX�FRQIHFFLäQ�SURGXFWRV�DOLPHQWLFLRV�TXH�VH�KDOOHQ�HQ�SHUIHFWDV�

FRQGLFLRQHV� GH� FRQVHUYDFLäQ�� FRORUDQWHV� LQFOXLGRV� HQ� ODV� OLVWDV� SRVLWLYDV� \� DJHQWHV�
DURPÒWLFRV�DXWRUL]DGRV�HQ���������

5HFLELUÒQ�QRPEUHV�DGHFXDGRV�R�WUDGLFLRQDOHV�TXH�QR�LQGX]FDQ�D�HUURU�DO�FRQVXPLGRU�HQ�
FXDQWR�D�VX�FRPSRVLFLäQ�

 �������3URKLELFLRQHV�
4XHGD�SURKLELGR�

D��/D�IDEULFDFLäQ�\�FRQVXPR�GH�SURGXFWRV�GH�UHSRVWHUÞD�\�SDVWHOHUÞD�FX\D�GHQRPLQDFLäQ�
QR�FRUUHVSRQGD�D�VX�FRPSRVLFLäQ�

E��/D�XWLOL]DFLäQ�GH�FXDOTXLHU�FRORU�TXH�LPLWH�HO�GH�OD�\HPD�GH�KXHYR�\�HO�XVR�GH�DJHQWHV�
FRQVHUYDGRUHV�QR�LQFOXLGRV�HQ�ODV�OLVWDV�SRVLWLYDV�

 �������0DVDV�IULWDV�
6RQ� ORV� SURGXFWRV� IRUPDGRV� SRU� XQD� PDVD� LQWHJUDGD� SRU� DJXD� SRWDEOH�� KDULQD� GH�

FHUHDOHV�\�SDWDWD��DGLFLRQDGRV�R�QR�GH�OHYDGXUDV��VDO�\�D]ëFDU��IULWRV�HQ�DFHLWH�FRPHVWLEOH�
3RGUÒQ� OOHYDU�DGHPÒV� OHFKH��PLHO�� HVSHFLDV��RWURV�SURGXFWRV�DOLPHQWLFLRV� \� ORV�DGLWLYRV�

DXWRUL]DGRV�HQ�ODV�OLVWDV�SRVLWLYDV�FRPSOHPHQWDULDV�GH�HVWH�&äGLJR�
6H�GHQRPLQDUÒQ�FKXUURV��EXâXHORV�� IUXWDV�GH�VDUWÚQ�R�FRQ�DTXHOORV�RWURV�QRPEUHV�TXH�

FRUUHVSRQGDQ�DO�WLSR�\�IRUPD�GH�SUHVHQWDFLäQ��HQ�VXV�GLIHUHQWHV�YDULHGDGHV�

 �������0DQLSXODFLRQHV�
/D�HODERUDFLäQ�GH� ODV�PDVDV� IULWDV�VH�KDUÒ�HQ� LQVWDODFLRQHV�DSURSLDGDV�TXH�UHëQDQ� ODV�

FRQGLFLRQHV�TXH�GHWHUPLQH�OD�UHJODPHQWDFLäQ�FRUUHVSRQGLHQWH�

 �������3ROYRV�SDUD�SURGXFWRV�GH�FRQILWHUtD�\�UHSRVWHUtD�
6RQ�ORV�IRUPDGRV�SRU�XQD�PH]FOD�HQ�OD�TXH�ILJXUDQ�YDULDV�GH�ODV�VLJXLHQWHV�VXVWDQFLDV�

D��+DULQD�GH�FHUHDOHV�R�GH�OHJXPLQRVDV�
E��)ÚFXODV�GH�FHUHDOHV��GH�SDWDWD�R�GH�RWURV�WXEÚUFXORV�
F��+XHYR�HQ�SROYR�

%2/(7¾1�2),&,$/�'(/�(67$'2
/(*,6/$&,Ä1�&2162/,'$'$

3ÒJLQD���



G��/HFKH�HQ�SROYR��HQWHUD�R�GHVJUDVDGD�\�R�VXHURV�OÒFWHRV�
H��)UXWRV�VHFRV��GHVKLGUDWDGRV�R�HQWHURV�
I��=XPRV�FRQFHQWUDGRV�GH�IUXWDV�
J��9DLQLOOD��FDFDR��FDQHOD��H[WUDFWRV�GH�FDIÚ�
K��(VSHFLDV�\�DURPDV�DXWRUL]DGRV�
L��&RORUDQWHV�\�HVWDELOL]DGRUHV�LQFOXLGRV�HQ�ODV�OLVWDV�SRVLWLYDV�GH�HVWH�&äGLJR�
M��/HYDGXUD�QDWXUDO�R�JDVLILFDQWHV�DXWRUL]DGRV�
N��$]ëFDUHV�\�VDO�FRPHVWLEOH�
O��*UDVDV�FRPHVWLEOHV�

 �������0DQLSXODFLRQHV�\�URWXODFLyQ�
/RV� SROYRV� SDUD� SURGXFWRV� GH� FRQILWHUÞD� \� UHSRVWHUÞD� LUÒQ� VLHPSUH� FRQYHQLHQWHPHQWH�

HQYDVDGRV�\�HWLTXHWDGRV�
/RV� SURGXFWRV� FX\D� GHQRPLQDFLäQ� LQGLTXH� TXH� FRQWLHQHQ� OHFKH� R� SURGXFWRV� OÒFWHRV�

GHEHUÒQ�WHQHU��FRPR�PÞQLPR��XQD�ULTXH]D�GHO����SRU�����GH�ÚVWRV��H[SUHVDGRV�HQ�PDWHULD�
VHFD�

/RV� SURGXFWRV� FX\D� GHQRPLQDFLäQ� LQGLTXH� TXH� FRQWLHQHQ� KXHYR�� GHEHUÒQ� OOHYDU� FRPR�
PÞQLPR�����JUDPRV�GH�KXHYR�IUHVFR�R�VX�HTXLYDOHQWH�HQ�SROYR�SRU�FDGD�NLORJUDPR�

/RV�HODERUDGRV�GHEHUÒQ�FRQWHQHU�ORV�HOHPHQWRV�FRUUHVSRQGLHQWHV�D�VX�GHQRPLQDFLäQ�

 �������3URKLELFLRQHV�
4XHGD�SURKLELGR�

D��(O�HPSOHR�R�OD�DGLFLäQ�GH�KDULQDV�GH�EHOORWD�\�UHVLGXRV�GH�PROWXUDFLäQ�
E�� (PSOHDU� VDO� FRPHVWLEOH� HQ� SURSRUFLäQ� VXSHULRU� DO� �� SRU� ����� H[SUHVDGD� HQ� FORUXUR�

VäGLFR�

 �������*DOOHWDV�
6RQ�ORV�SURGXFWRV�REWHQLGRV�SRU�OD�WRVWDFLäQ�GH�XQD�PDVD�HODERUDGD�FRQ�KDULQDV��JUDVDV�

FRPHVWLEOHV��D]ëFDUHV��SURGXFWRV�DURPÒWLFRV�GLYHUVRV��VDO�\�RWURV�SURGXFWRV�DOLPHQWLFLRV�

 �������*DOOHWD�PROLGD�
3URGXFWR� UHVXOWDQWH� GH� OD�PROWXUDFLäQ� LQGXVWULDO� GH� OD� JDOOHWD� GH� EDUFR�� HODERUDGD� FRQ�

PDVD�JDOOHWHUD��VLQ�D]ëFDU��QR�IHUPHQWDGD�\�FRFLGD�

 �������0DQLSXODFLRQHV�\�URWXODFLyQ�
6H�REVHUYDUÒQ�ODV�VLJXLHQWHV�QRUPDV�

D��6X�GHQRPLQDFLäQ�\�IäUPXOD�FRUUHVSRQGHUÒ�D�VX�FRPSRVLFLäQ�
E��1R�FRQWHQGUÒQ� FRQVHUYDGRUHV�� FRORUDQWHV�R�DURPDWL]DQWHV�QR� LQFOXLGRV�HQ� ODV� OLVWDV�

SRVLWLYDV�GH�HVWH�&äGLJR�
F��6H�H[SHQGHUÒQ�HQYDVDGDV�HQ�RULJHQ��HQ�SDTXHWHV�R�FDMDV�

 �������/HYDGXUD�SUHQVDGD�K~PHGD�
(V� HO� SURGXFWR� REWHQLGR� SRU� SUROLIHUDFLäQ� GHO� �6DFFKDURP\FHV� FHUHYLVLDH¬�� GH�

IHUPHQWDFLäQ�DOWD��HQ�PHGLRV�D]XFDUDGRV�DGHFXDGRV�

 �������&DUDFWHUtVWLFDV�
/DV�OHYDGXUDV�SUHQVDGDV�WHQGUÒQ�ODV�VLJXLHQWHV�

D��&RORU��SXHGH�YDULDU�GHO�EODQFR�DO�FUHPD�
E��2ORU��FDUDFWHUÞVWLFR��DJUDGDEOH�\�OLJHUDPHQWH�DOFRKäOLFR��SHUR�QR�DPRQLDFDO�UHSXOVLYR�
F��6DERU��FDVL�LQVÞSLGR��FDUDFWHUÞVWLFR�\�QXQFD�UHSXJQDQWH�
G�� (VWDELOLGDG�� PDQWHQLHQGR� HO� EORTXH� GH� OHYDGXUD� HQ� WHUPRVWDWR� D� ��� JUDGRV�

FHQWÞJUDGRV��GXUDQWH�XQ�PÞQLPR�GH�WUHV�GÞDV��QR�GHEH�GHVFRPSRQHUVH�QL�GHVSUHQGHU�RORUHV�
GHVDJUDGDEOHV�

%2/(7¾1�2),&,$/�'(/�(67$'2
/(*,6/$&,Ä1�&2162/,'$'$

3ÒJLQD���



H��$FWLYLGDG�IHUPHQWDWLYD��VHUÒ�FDSD]�GH�IHUPHQWDU�ORV�D]ëFDUHV�SUHVHQWHV�HQ�OD�PDVD�\�
HQ� XQ� WLHPSR�GH� WUHV� D� FXDWUR� KRUDV��(Q� OD� UHJODPHQWDFLäQ� FRUUHVSRQGLHQWH� VH� LQGLFDUÒ� HO�
PÚWRGR��VWDQGDUG¬�GH�GHWHUPLQDFLäQ�

I��+XPHGDG��QR�VXSHULRU�DO����SRU�����
J�� 3XUH]D�� QR� FRQWHQGUÒ�PLFURRUJDQLVPRV� SDWäJHQRV�� QR� FRQWHQGUÒ� FDUJDV� DPLOÒFHDV��

QR�FRQWHQGUÒ�RWUDV�PDWHULDV�H[WUDâDV�D�OD�OHYDGXUD�
K��3UHVHQWDFLäQ�� WRGD�SDVWLOOD��EORTXH�R� UHFLSLHQWH�TXH�FRQWHQJD� OHYDGXUD�GHEHUÒ� OOHYDU�

ODV�LQGLFDFLRQHV�PHQFLRQDGDV�HQ�HO�&DSÞWXOR�,9�\�DGHPÒV�OD�IHFKD�GH�HQYDVDGR�HQ�IÒEULFD�

 �������/HYDGXUD�GHVKLGUDWDGD�
3URGXFWRV�REWHQLGRV�SRU�OD�GHVKLGUDWDFLäQ�GH�OHYDGXUDV�VHOHFFLRQDGDV���6DFFKDURP\FHV�

FHUHYLVLDH¬��X�RWUDV�HVSHFLHV��GLYHUVDV�UD]DV�\�YDULHGDGHV��FXOWLYDGDV�HQ�PHGLRV�D]XFDUDGRV�
\�QLWURJHQDGRV�DSURSLDGRV��3XHGH�SUHVHQWDUVH�HQ�SROYR��JUDQXODGD�R�FRPSULPLGD�

 �������&DUDFWHUtVWLFDV�
/DV�OHYDGXUDV�GHVKLGUDWDGDV�WHQGUÒQ�ODV�VLJXLHQWHV�

D��+XPHGDG��QR�PÒV�GHO���SRU�����GH�VX�SHVR�
E��&HQL]DV�VXOIëULFDV��QR�PÒV�GHO���SRU������FDOFXODGR�VREUH�PDWHULD�VHFD�
F��/D�PDWHULD�JUDVD�QR�VHUÒ�VXSHULRU�DO���SRU�������
G��/D�FLIUD�GH�SURWHÞQD�WRWDO�QR�VHUÒ�LQIHULRU�DO����SRU������FDOFXODGR�VREUH�PDWHULD�VHFD�
H��(VWDUÒ�H[HQWD�GH�DOPLGäQ��D]ëFDUHV�\�VXVWDQFLDV�H[WUDâDV�

 �������*DVLILFDQWHV�
6RQ� ODV� VXVWDQFLDV� GH� HODERUDFLäQ� TXH� VH� FDUDFWHUL]DQ� SRU� SURGXFLU� JDV� FDUEäQLFR� VLQ�

DIHFWDU�DO�JOXWHQ�GH�OD�SDVWD�GH�WULJR�
(VWDUÒQ�FRPSXHVWRV�SRU�SURGXFWRV�DFWLYRV�TXH�VH�LQFOX\HQ�HQ�ODV�OLVWDV�SRVLWLYDV�GH�HVWH�

&äGLJR�

 �������0DQLSXODFLRQHV�\�URWXODFLyQ�
6H�REVHUYDUÒQ�ODV�VLJXLHQWHV�QRUPDV�

D��&RPR�GLOX\HQWH�GH�ORV�SURGXFWRV�DFWLYRV�XWLOL]DGRV�VH�HPSOHDUÒQ�IÚFXODV�
E��/RV�JDVLILFDQWHV�TXH�VH�XWLOLFHQ�WHQGUÒQ�TXH�GHVSUHQGHU�DO�PHQRV�������FHQWÞPHWURV�

FëELFRV� GH� JDV� SRU� FDGD� ���� JUDPRV� GH� SURGXFWR� HQ� FRQGLFLRQHV� QRUPDOHV�� (Q� OD�
FRUUHVSRQGLHQWH� UHJODPHQWDFLäQ� KDEUÒQ� GH� ILMDUVH� ODV� FDQWLGDGHV� GH� JDV� TXH� KDEUÒ� GH�
GHVSUHQGHU�FDGD�XQR�GH�ORV�SURGXFWRV�TXH�VH�HPSOHHQ�

F��/D�FDQWLGDG�GH�JDVLILFDQWH�DJUHJDGD�D�FDGD�NLORJUDPR�GH�KDULQD�SDUD�VX�HODERUDFLäQ�
SRVWHULRU�GHEHUÒ�GHVSUHQGHU�DO�PHQRV�������FHQWÞPHWURV�FëELFRV�GH�DQKÞGULGR�FDUEäQLFR�HQ�
FRQGLFLRQHV� QRUPDOHV�� \� VX� H[FHGHQWH� GH� ELFDUERQDWR� VäGLFR�� GHVSXÚV� GH� OD� UHDFFLäQ�� QR�
VHUÒ�VXSHULRU�D�WUHV�JUDPRV�

G��/D�SURSRUFLäQ�GH�ORV�GLVWLQWRV�JDVLILFDQWHV�GHEHUÒ�HVWDU�DXWRUL]DGD�
H��(VWRV�SURGXFWRV�HVWDUÒQ�ILQDOPHQWH�SXOYHUL]DGRV�\�UHVSRQGHUÒQ�DO�XVR�TXH�VH�LQGLTXH�

HQ�HO�UäWXOR�
I��/RV�HQYDVHV�VHUÒQ�DSURSLDGRV�DO�FRQWHQLGR��LQDWDFDEOHV�SRU�ODV�VXVWDQFLDV�TXH�HQWUHQ�

HQ�OD�FRPSRVLFLäQ�GHO�SURGXFWR�\�ORV�UäWXORV�GHEHUÒQ�DMXVWDUVH�D�OR�HVWDEOHFLGR�HQ�HO�&DSÞWXOR�
,9�GH�HVWH�&äGLJR�

&$3Ë78/2�;;,

6HFFLyQ�����+RUWDOL]DV��YHUGXUDV�\�OHJXPEUHV

 �������3URGXFWRV�KRUWtFRODV�
&RQ� OD� GHQRPLQDFLäQ� JHQÚULFD� GH� �+RUWDOL]D¬� VH� GHVLJQD� D� FXDOTXLHU� SODQWD� KHUEÒFHD�

KRUWÞFROD�HQ�VD]äQ�TXH�VH�SXHGH�XWLOL]DU�FRPR�DOLPHQWR��\D�VHD�HQ�FUXGR�R�FRFLQDGD�
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/D�GHQRPLQDFLäQ�GH��9HUGXUD¬�GLVWLQJXH�D�XQ�JUXSR�GH�KRUWDOL]DV�HQ� ODV�TXH� OD� SDUWH�
FRPHVWLEOH�HVWÒ�FRQVWLWXLGD�SRU�VXV�äUJDQRV�YHUGHV��KRMDV�� WDOORV�R� LQIORUHVFHQFLDV���\� OD�GH�
�/HJXPEUHV�IUHVFDV¬�D�ORV�IUXWRV�\�VHPLOODV�QR�PDGXURV�GH�ODV�KRUWDOL]DV�OHJXPLQRVDV�

 �������&ODVLILFDFLyQ�GH�ODV�KRUWDOL]DV�
$�HIHFWRV�GH�HVWH�&äGLJR�VH�HVWDEOHFHQ�ODV�WUHV�FODVLILFDFLRQHV�VLJXLHQWHV�

D��3RU�OD�SDUWH�GH�OD�SODQWD�D�TXH�SHUWHQHFHQ��)UXWRV��EXOERV��FROHV��KRMDV�\�WDOORV�WLHUQRV��
LQIORUHVFHQFLDV��OHJXPEUHV�YHUGHV��SHSäQLGHV��UDÞFHV�\�WDOORV�MäYHQHV�

E��3RU�VX�IRUPD�GH�SUHVHQWDFLäQ�DO�FRQVXPLGRU��+RUWDOL]D�IUHVFD��GHVHFDGD��GHVKLGUDWDGD�
\�FRQJHODGD�

F��3RU�VX�FDOLGDG�FRPHUFLDO��/DV�TXH�GHWHUPLQH�OD�UHJODPHQWDFLäQ�FRUUHVSRQGLHQWH�

 �������)UXWRV�
6H� GLVWLQJXHQ�� HQWUH� RWUDV�� ODV� VLJXLHQWHV� HVSHFLHV� \� YDULHGDGHV� ERWÒQLFDV� SDUD� HO�

FRQVXPR�

1RPEUH�JHQHUDOL]DGR 1RPEUH�FLHQWÞILFR

%HUHQMHQD 6RODQXP�PHORQJHQD��/�

*XLQGLOOD &DSVLFXP�DQQXXP��/���YDU��IDVFLFXODWXP�\�FRQRLGHV��%DLOH\�

0DÞ]�GXOFH =HD�PD\V��YDU��VDFFKDUDWXUQ�

3LPLHQWR�GXOFH &DSVLFXP�DQQXXP��/���YDU��JURVXP��%DLOH\�

3LPLHQWR�SLFDQWH &DSVLFXP�DQQXXP��/���YDU��ORQJXP��%DLOH\�

 �������%XOERV�
6H� GLVWLQJXHQ�� HQWUH� RWUDV�� ODV� VLJXLHQWHV� HVSHFLHV� \� YDULHGDGHV� ERWÒQLFDV� SDUD� HO�

FRQVXPR�

1RPEUH�JHQHUDOL]DGR 1RPEUH�FLHQWÞILFR

$MR $OOLXP�VDWLYXP��/�

&HEROOD $OOLXP�FHSD��/�

3XHUUR $OOLXP�SRUUXP��/�

&HEROOHWD�IUDQFHVD $OOLXP�ILVWXORVXP��/�

&KDORWH $OOLXP�DVFDORQLFXP��/�

 �������&ROHV�
6H� GLVWLQJXHQ�� HQWUH� RWUDV�� ODV� VLJXLHQWHV� HVSHFLHV� \� YDULHGDGHV� ERWÒQLFDV� SDUD� HO�

FRQVXPR�

1RPEUH�JHQHUDOL]DGR 1RPEUH�FLHQWÞILFR

%HU]D %UDVVLFD�ROHUDFHD��/��YDU��$FHSKDOD��'��&�

%URFXOL %UDVVLFD�ROHUDFHD��/��YDU��%RWU\WLV��I��F\PRVD��'XFK�

%URFXOL�DPHULFDQD %UDVVLFD�ROHUDFHD��/���YDU��,WDOLFD��3ODQFN�

&RO�GH�%UXVHODV %UDVVLFD�ROHUDFHD��/���YDU��*HPPLIHUD�=HQNHU�

&ROLIORU %UDVVLFD�ROHUDFHD��/��YDU��%RWU\WLV�I��FDXOLIORUD��'XFK

&RO�GH�0LOÒQ %UDVVFLD�ROHUDFHD��/���YDU��%XOODWD��'��&�

/RPEDUGD %UDVVLFD�ROHUDFHD��/���YDU��&DSLWDWD�I��'��&�

5HSROOR %UDVVLFD�UXEUD�ROHUDFHD�/���YDU��FDSLWDWD�I��DOED��'��&�

�%RUGHV¬ +ÞEULGRV�GH�FROLIORU�\�GH�EURFXOL�
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 �������+RMDV�\�WDOORV�WLHUQRV�
6H�GLVWLQJXHQ��HQWUH�RWUDV��ODV�VLJXLHQWHV�HVSHFLHV�\�YDULHGDGHV�SDUD�HO�FRQVXPR�

1RPEUH�JHQHUDOL]DGR 1RPEUH�FLHQWÞILFR

$FHGHUD 5XPH]�DFWRVD��/�

$FHOJD]D %HWD�YXOJDULV��/���YDU��&\FOD��/�

%HUUR 1DVWXUWLXP�RIILFLQDOLV��5��%U�

%RUUDMD %RUUDJR�RIILFLQDOLV��/�

&DUGR &\QDUD�&DUGXQFXOXV��/�

(QGLYLV &LFKRULXP�,QW\EXV��/�

(VFDUROD &LFKRULXP�(QGLYLD��/�

(VSLQDFD 6SLQDFLD�ROHUDFHD��/�

*UHORV %UDVVLFD�1DSXV��/�

/HFKXJD /DFWXFD�VDWLYD��/�

0DVWXHU]R /HSLGLXP�VDWLYXP��/�

 �������,QIORUHVFHQFLD�
6H�GLVWLQJXH��HQWUH�RWUDV��OD�VLJXLHQWH�YDULHGDG�GH�FRQVXPR�

1RPEUH�JHQHUDOL]DGR 1RPEUH�FLHQWÞILFR

$OFDFKRID��DOFDXFLO� &\QDUD�6FRO\PXV��/�

 �������/HJXPEUHV�YHUGHV�
6H� GLVWLQJXHQ�� HQWUH� RWUDV�� ODV� VLJXLHQWHV� HVSHFLHV� \� YDULHGDGHV� ERWÒQLFDV� SDUD� HO�

FRQVXPR�

1RPEUH�JHQHUDOL]DGR 1RPEUH�FLHQWÞILFR

*XLVDQWH 3LVXP�VDWLYXP��/��YDU��YXOJDUH��/�

+DED 9LFLD�IDED��/���YDU��PD\RU�/�

-XGÞD 3KDVHROXV�YXOJDULV��6DYL

7LUDEHTXH 3LVXP�VDWLYXP��/��YDU��PDFURFDUSRQ��6HU�

 �������3HSyQLGHV�
6H� GLVWLQJXHQ�� HQWUH� RWUDV�� ODV� VLJXLHQWHV� HVSHFLHV� \� YDULHGDGHV� ERWÒQLFDV� SDUD� HO�

FRQVXPR�

1RPEUH�JHQHUDOL]DGR 1RPEUH�FLHQWÞILFR

&DODEDFÞQ &XUFXELWD�SHSR��/��YDU��PHGXOOXVD��$OHI

&DODED]D &XUFXELWD�SHSR��/�

&DODED]D�GH�FLGUD�R�FRQILWHUD &XUFXELWD�PÒ[LPD��'XFK

3HSLQR &XFXPLV�VDWLYXV��/�

 �������5DtFHV�

6H� GLVWLQJXHQ�� HQWUH� RWUDV�� ODV� VLJXLHQWHV� HVSHFLHV� \� YDULHGDGHV� ERWÒQLFDV� SDUD� HO�
FRQVXPR�

1RPEUH�JHQHUDOL]DGR 1RPEUH�FLHQWÞILFR

$FKLFRULD &LFKRULXP�,QW\EXV��/�
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1RPEUH�JHQHUDOL]DGR 1RPEUH�FLHQWÞILFR

$SLR $SLXP�JUDYHROHQV��/�

&ROLQDER %UDVVLFD�ROHUDFHD��/���YDU��QDSREUDVVLFD��/�

&ROLUUÒEDQR %UDVVLFD�ROHUDFHD��/���YDU��FDXORUDSD��/�

&KLULYÞD 3DVWLQDFD�VDWLYD��/�

(VFRU]RQHUD��VDOVLIL�QHJUR� 6FRU]RQHUD�KLVSÒQLFD��/�

1DER %UDVVLFD�QDSXV��/���YDU��VFXOHQWD

1DER�JDOOHJR�R�UHGRQGR %UDVVLFD�UDSD��/���YDU��VFXOHQWD

5DEDQLWR 5DSKDQXV�VDWLYXV��/���YDU��UDGLFXOD

5ÒEDQR 5DSKDQXV�VDWLYXV��/���YDU��$OED

5HPRODFKD�GH�PHVD 5DSKDQXV�VDWLYXV��/���YDU��&UXHQWD��/�

6DOVLIL 7UDJRSRJRQ�SRUULIROLXV��/�

=DQDKRULD 'DFXV�FDURWD�/���YDU��VDWLYD��'��&�

 �������7DOORV�MyYHQHV�
6H�GLVWLQJXHQ��HQWUH�RWUDV��ODV�VLJXLHQWHV�YDULHGDGHV�GH�FRQVXPR�

1RPEUH�JHQHUDOL]DGR 1RPEUH�FLHQWÞILFR

$SLR $SLXP�JUDYHROHQV��/�

(VSÒUUDJR�GH�KXHUWD�\�WULJXHUR $VSDUUDJXV�RIILFLQDOLV��/�

 �������&RQGLFLRQHV�JHQHUDOHV�
/DV� KRUWDOL]DV� GHVWLQDGDV� SDUD� HO� FRQVXPR� HQ� IUHVFR�� SDUD� OD� GHVHFDFLäQ� R�

GHVKLGUDWDFLäQ��SDUD�OD�FRQJHODFLäQ�\�SDUD�OD�HODERUDFLäQ�GH�GHULYDGRV�\�FRQVHUYDV��UHXQLUÒQ�
ODV�VLJXLHQWHV�FRQGLFLRQHV�

D��(VWDUÒQ�UHFLÚQ�UHFROHFWDGDV�R�HQ�SHUIHFWDV�FRQGLFLRQHV�GH�FRQVHUYDFLäQ��GHVSURYLVWDV�
GH�KXPHGDG�H[WHULRU�DQRUPDO�\�VLQ�RORU�QL�VDERU�H[WUDâRV�

E��(VWDU�H[HQWDV�GH�OHVLRQHV�R�WUDXPDWLVPRV�GH�RULJHQ�IÞVLFR�R�PHFÒQLFR�TXH�DIHFWHQ�D�
VX�SUHVHQWDFLäQ�R�DSDULHQFLD�

F�� (VWDU� H[HQWDV� GH� DUWUäSRGRV�� JXVDQRV�� PROXVFRV� \� GH� SDUWHV� R� H[FUHPHQWRV� GH�
FXDOTXLHUD�GH�HOORV�

G��(VWDU�H[HQWDV�GH�HQIHUPHGDGHV�FULSWRJÒPLFDV�
H��(VWDU�OLEUHV�GH�SDUWHV�PDUFKLWDV�\�GH�PDWHULDV�H[WUDâDV�DGKHULGDV�D�VX�VXSHUILFLH�
I��(VWDU�H[HQWDV�GH�DJHQWHV�PLFURELDQRV�SDWäJHQRV�
J��1R� WHQHU� LPSXUH]DV�GH�SHVWLFLGDV�HQ�SURSRUFLäQ� VXSHULRU� D� ORV� OÞPLWHV� GH� WROHUDQFLD�

TXH�HVWH�&äGLJR�HVWDEOHFH�

 �������$OPDFHQDPLHQWR�\�WUDQVSRUWH�
(Q�HO�DOPDFHQDPLHQWR�\�WUDQVSRUWH�GH�KRUWDOL]DV��YHUGXUDV�\� OHJXPEUHV��DGHPÒV�GH�ODV�

FRQGLFLRQHV� JHQHUDOHV� HVWDEOHFLGDV� HQ� HO� &DSÞWXOR� 9,� GH� HVWH� &äGLJR�� VH� REVHUYDUÒQ� ODV�
VLJXLHQWHV�

D��/RV�OXJDUHV�GRQGH�VH�DOPDFHQHQ�QR�SRGUÒQ�XWLOL]DUVH�VLPXOWÒQHDPHQWH�SDUD�ILQHV�TXH�
FRQVWLWX\DQ� XQ� IRFR� GH� FRQWDPLQDFLäQ� SRU� JÚUPHQHV�� UHVLGXRV� GH� SHVWLFLGDV� R� GH�
IHUWLOL]DQWHV�

E��6H�HYLWDUÒ�HO�DSLODPLHQWR�\�WUDQVSRUWH��D�JUDQHO��VLQ�SURWHFFLäQ�DOJXQD�HQWUH�HOODV�\�HO�
VXHOR�\�SDUHGHV�

F��/RV�YHKÞFXORV�GRQGH�VH�WUDQVSRUWHQ�QR�SRGUÒQ�XWLOL]DUVH�VLPXOWÒQHDPHQWH�SDUD�OOHYDU�
RWURV�SURGXFWRV�TXH�SXHGDQ�RULJLQDU�FRQWDPLQDFLRQHV�R�DOWHUDFLRQHV�HQ�VXV�FDUDFWHUÞVWLFDV�
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 �������+RUWDOL]DV�GHVHFDGDV�
6RQ� ODV� SULYDGDV� GH� SDUWH� GHO� DJXD� GH� FRQVWLWXFLäQ�� SRU� H[SRVLFLäQ� DO� DLUH� \� UDGLDFLäQ�

VRODU�

 �������+RUWDOL]DV�GHVKLGUDWDGDV�
6RQ�ODV�GHVHFDGDV�SRU�SURFHGLPLHQWRV�WHFQROäJLFRV�DSURSLDGRV�

 �������0H]FOD�MXOLDQD�R�GH�KLHUEDV�
(V�OD�PH]FOD�GH�KRUWDOL]DV�FRUWDGDV�\�GHVHFDGDV�R�GHVKLGUDWDGDV�
/RV�GLYHUVRV�FRPSRQHQWHV�UHTXHULUÒQ�HO�PLVPR�WLHPSR�GH�UHPRMR�\�FRFFLäQ�

 �������&RQGLFLRQHV�JHQHUDOHV�SDUD�ORV�SURGXFWRV�GHVHFDGRV�\�GHVKLGUDWDGRV�
6H�HVWDEOHFHQ�ODV�VLJXLHQWHV�

D��3URFHGHUÒQ� GH� KRUWDOL]DV�� YHUGXUDV� R� OHJXPEUHV� UHFLÚQ� UHFROHFWDGDV� R� HQ� SHUIHFWDV�
FRQGLFLRQHV� GH� FRQVHUYDFLäQ�� VDQDV� \� OLPSLDV�� SULYDGDV� GH� SHGëQFXORV�� SDUWHV� OHâRVDV��
ILEURVDV�R�GDâDGDV�\��HQ�JHQHUDO��GH�ODV�TXH�XVXDOPHQWH�QR�VHDQ�FRPHVWLEOHV�

E��$TXHOODV�TXH�OR�SUHFLVHQ�VH�FRUWDUÒQ�HQ�IRUPDV�ILQDV�TXH�DVHJXUHQ�PHMRU�GHVHFDFLäQ�
F��&RPR�WUDWDPLHQWRV�SUHYLRV�D�OD�GHVHFDFLäQ�VH�DGPLWHQ�OD�OHMÞD�FDOLHQWH�\�HO�DQKÞGULGR�

VXOIXURVR��JDVHRVR�R�HQ�GLVROXFLäQ��SHUR�QXQFD�HO�UHVLGXR�TXH�TXHGH�GH�HVWH�ëOWLPR�HQ� ODV�
KRUWDOL]DV�\�YHUGXUDV�VHUÒ�VXSHULRU�D������JUDPRV�SRU�������HQ�SHVR�

G��1R�SRGUÒQ�FRQWHQHU�PÒV�GHO����SRU�����GH�DJXD��GHO����SRU�����GH�FHQL]DV�WRWDOHV�QL�
GHO����SRU�������GH�FHQL]DV�VROXEOHV�HQ�ÒFLGR�FORUKÞGULFR�

H��/D�FDSDFLGDG�GH�UHFRQVWLWXFLäQ�SDUD�FDGD�FODVH�GH�SURGXFWR�GHVHFDGR�VH�HVWDEOHFHUÒ�
HQ�ODV�UHJODPHQWDFLRQHV�FRPSOHPHQWDULDV�

I�� (O� HQYDVDGR� VH� KDUÒ� HQ� FRQGLFLRQHV� TXH� DVHJXUHQ� XQD� SHUIHFWD� SURWHFFLäQ� GH� OD�
KXPHGDG�\�GHO�FRQWDFWR�GLUHFWR�FRQ�HO�DLUH�

 �������+RUWDOL]DV�\�YHUGXUDV�FRQJHODGDV�
6RQ�ODV�VRPHWLGDV�D�SURFHVRV�WHFQROäJLFRV�DGHFXDGRV�FRQ�GLVPLQXFLäQ�GH�WHPSHUDWXUD�

KDVWD�JUDGRV�LQIHULRUHV�DO�GH�FRQJHODFLäQ�
/DV� KRUWDOL]DV� \� YHUGXUDV� FRQJHODGDV� KDEUÒQ� GH� FXPSOLU� ODV� QRUPDV� JHQHUDOHV� GHO�

DUWÞFXOR���������\�ODV�HVSHFÞILFDV�TXH�VH�VHâDOHQ�HQ�ODV�UHJODPHQWDFLRQHV�FRUUHVSRQGLHQWHV�

6HFFLyQ�����+RQJRV�R�VHWDV

6HFFLyQ�����'HULYDGRV�GH�KRUWDOL]DV�\�YHUGXUDV

 �������(QFXUWLGRV�
6RQ� ODV� KRUWDOL]DV� \� YHUGXUDV� TXH� GHVSXÚV� GH� KDEHU� VLGR� FXUDGDV� HQ� VDOPXHUD� R� GH�

KDEHU�VXIULGR�XQD� IHUPHQWDFLäQ� OÒFWLFD�VH�FRQVHUYDQ�HQ�YLQDJUH�\�VDO�FRQ�R�VLQ�DGLFLäQ�GH�
D]ëFDUHV� R� FRQGLPHQWRV� ��HQFXUWLGRV� ÒFLGRV¬�� R� HQ� YLQDJUH� FRQ� D]ëFDUHV� \� FRQGLPHQWRV�
��HQFXUWLGRV�GXOFHV¬��

/RV�HQFXUWLGRV�VH�DMXVWDUÒQ�D�ODV�FRQGLFLRQHV�VLJXLHQWHV�

D�� 7RGRV� ORV� LQJUHGLHQWHV� FXPSOLUÒQ� ODV� H[LJHQFLDV� GH� HVWH� &äGLJR� SDUD� FDGD� XQR� GH�
HOORV�

E��1R�FRQWHQGUÒQ�DQKÞGULGR�VXOIXURVR�� VXOILWRV�� ELVXOILWRV�R�PHWDELVXOILWRV�HQ�FDQWLGDGHV�
VXSHULRUHV� D� ODV� VHâDODGDV� HQ� ODV� OLVWDV� GH� WROHUDQFLD� GH� HVWH� &äGLJR�� DXQ� FXDQGR� ODV�
KRUWDOL]DV��YHUGXUDV�R�OHJXPEUHV�XWLOL]DGDV�KD\DQ�VLGR�WUDWDGDV�FRQ�DOJXQR�GH�HOORV�

F��1R�FRQWHQGUÒQ�FREUH�QL�QLQJëQ�RWUR�PHWDO�Wä[LFR�HQ�PD\RU�SURSRUFLäQ�TXH�OD�VHâDODGD�
HQ�ODV�OLVWDV�GH�WROHUDQFLD�GH�HVWH�&äGLJR�

G��/D�DFLGH]�QR�GHEHUÒ�VHU�LQIHULRU�DO���SRU�����HQ�ÒFLGR�DFÚWLFR��\�HO�FORUXUR�VäGLFR�QR�
GHEHUÒ� VHU� PHQRU� GHO� ���� SRU� ����� FRQ� H[FHSFLäQ� GH� ORV� HQFXUWLGRV� HVWHULOL]DGRV� HQ� VXV�
SURSLRV�HQYDVHV�
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 �������&KXFUXW�
6RQ� ODV� GLYHUVDV� YDULHGDGHV� KRUWÞFRODV� GH� OD� �%UDVVLFD� ROHUÒFHD¬�� /��� VRPHWLGDV� D� XQ�

SURFHVR�WHFQROäJLFR�DGHFXDGR�GH�PDFHUDFLäQ�\�IHUPHQWDFLäQ�OÒFWHD�FRQ���D���SRU�����GH�VDO�
\� FRQGLPHQWRV�� (O� FKXFUXW� GHEH� SUHVHQWDU� EXHQ� HVWDGR� GH� FRQVHUYDFLäQ�� GH� VDERU� ÒFLGR�
FDUDFWHUÞVWLFR�FRQ�XQD�DFLGH]�QR�LQIHULRU�DO���SRU������H[SUHVDGD�HQ�ÒFLGR�OÒFWLFR�

3DUD� VX� REWHQFLäQ� KD� GH� SDUWLUVH� GH� KRUWDOL]DV� TXH� VH� DMXVWHQ� D� ODV� FRQGLFLRQHV�
JHQHUDOHV�GHO�DUWÞFXOR����������GHELHQGR�DMXVWDUVH� ORV�GHPÒV� LQJUHGLHQWHV�D� ODV�H[LJHQFLDV�
GH�HVWH�&äGLJR�SDUD�FDGD�XQR�GH�HOORV�

/RV�UHFLSLHQWHV�GRQGH�VH�VRPHWD�OD�KRUWDOL]D�DO�SURFHVR�GH�IHUPHQWDFLäQ�VH�LQVWDODUÒQ�HQ�
ORFDOHV�DGHFXDGRV�� UHQRYÒQGRVH�FDGD�YH]�HO� OÞTXLGR�TXH�FXEUH� OD�PDVD�SRU�XQD�VDOPXHUD�
SUHYLDPHQWH�KHUYLGD�

 �������([WUDFWRV�GH�YHUGXUDV��OHJXPEUHV�\�KRUWDOL]DV�
6RQ� SURGXFWRV� REWHQLGRV� SRU� H[WUDFFLäQ� GH� HVWDV� PDWHULDV� FRQ� R� VLQ� D\XGD� GH� DJXD�

SRWDEOH�\�XOWHULRU�FRQFHQWUDFLäQ�KDVWD�OD�FRQVLVWHQFLD�DGHFXDGD�

&$3Ë78/2�;;,,

6HFFLyQ�����)UXWDV

 �������'HILQLFLyQ�\�FDUDFWHUHV�GH�OD�IUXWD�
&RQ� OD� GHQRPLQDFLäQ� JHQÚULFD� GH� IUXWDV� VH� FRPSUHQGH�� D� HIHFWRV� GH� HVWH� &äGLJR�� HO�

IUXWR�� OD� LQIUXWHVFHQFLD�� OD� VHPLOOD� R� ODV� SDUWHV� FDUQRVDV� GH� äUJDQRV� IORUDOHV�� TXH� KD\DQ�
DOFDQ]DGR�XQ�JUDGR�DGHFXDGR�GH�PDGXUH]�\�VHDQ�SURSLDV�SDUD�HO�FRQVXPR�KXPDQR�

/DV�IUXWDV�IUHVFDV�VH�SUHVHQWDUÒQ�SDUD�HO�FRQVXPR�HQWHUDV��VDQDV�\�OLPSLDV��H[HQWDV�GH�
WRGD� KXPHGDG� H[WHUQD� DQRUPDO� \� FDUHFHUÒQ� GH� RORU� R� VDERU� H[WUDâRV�� 'HEHUÒQ� SUHVHQWDU�
DVSHFWR�\�GHVDUUROOR�QRUPDOHV��VHJëQ�OD�YDULHGDG��HVWDFLäQ�\�]RQD�GH�SURGXFFLäQ�

 �������)UXWD�VDQD�
(V�OD�IUXWD�TXH�QR�SRVHH�VHâDOHV�HYLGHQWHV�GH�KDEHU�VLGR�DWDFDGD�SRU�KRQJRV��EDFWHULDV��

YLUXV�� LQVHFWRV�� ÒFDURV�� URHGRUHV�� DYHV� R� VXIULU� FXDOTXLHU� RWUD� OHVLäQ� GH� RULJHQ� IÞVLFR� R�
PHFÒQLFR�TXH�DIHFWH�D�VX� LQWHJULGDG��1R�SUHVHQWDUÒQ�VHâDOHV�GH�GHVFRPSRVLFLäQ��DXQTXH�
VHD� GH� IRUPD� SDUFLDO�� /DV� UHJODPHQWDFLRQHV� FRUUHVSRQGLHQWHV� VHâDODUÒQ� ODV� WROHUDQFLDV�
DGPLWLGDV�D�HVWH�UHVSHFWR�

 �������)UXWD�OLPSLD�
(V� OD� IUXWD� TXH� SUHVHQWD� VX� HSLGHUPLV� OLEUH� GH� FXHUSRV� H[WUDâRV� DGKHULGRV� D� VX�

VXSHUILFLH��7DPSRFR�GHEHUÒQ�FRQWHQHU�UHVLGXRV�GH�SURGXFWRV�HPSOHDGRV�HQ�VX�WUDWDPLHQWR�
HQ�FDQWLGDG�VXSHULRU�D�ORV�OÞPLWHV�GH�WROHUDQFLD�VHâDODGRV�HQ�HVWH�&äGLJR�

 �������0DGXUH]�FRPHUFLDO�
(V�HO�HVWDGR�TXH�SUHFHGH�D� OD�PDGXUDFLäQ� ILVLROäJLFD�GH� OD� IUXWD�\�TXH�SHUPLWH�TXH� ORV�

IUXWRV�SXHGDQ�VRSRUWDU�HO�WUDQVSRUWH�\�PDQLSXODFLäQ��VHU�DOPDFHQDGD�HQ�EXHQDV�FRQGLFLRQHV�
KDVWD� HO� PRPHQWR� GH� VX� FRQVXPR� \� UHVSRQGHU� D� ODV� H[LJHQFLDV� FRPHUFLDOHV� TXH� VH�
HVWDEOH]FDQ�HQ�HO�RSRUWXQR�UHJODPHQWR�

 �������&ODVLILFDFLyQ�GH�ODV�IUXWDV�
$� HIHFWRV� GH� HVWH� &äGLJR� VH� HVWDEOHFHQ� ODV� WUHV� FODVLILFDFLRQHV� TXH� VHJXLGDPHQWH� VH�

VHâDODQ�

D��3RU�VX�QDWXUDOH]D��IUXWDV�FDUQRVDV��VHFDV�\�ROHDJLQRVDV�
E��3RU�VX�HVWDGR��IUXWDV�IUHVFDV��GHVHFDGDV��GHVKLGUDWDGDV�\�FRQJHODGDV�
H��3RU�VX�FDOLGDG�FRPHUFLDO�� ODV�TXH�VH�GHWHUPLQHQ�HQ�FDGD�FDVR�SRU�OD�UHJODPHQWDFLäQ�

FRUUHVSRQGLHQWH�
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 �������)UXWDV�FDUQRVDV�
6RQ�DTXHOODV�FX\D�SDUWH�FRPHVWLEOH�SRVHH�HQ�VX�FRPSRVLFLäQ�FXDQGR�PHQRV�HO����SRU�

����GH�DJXD��6H�GLVWLQJXHQ�HQWUH�RWUDV�ODV�VLJXLHQWHV�HVSHFLHV�GH�FRQVXPR�

1RPEUH�JHQHUDOL]DGR 1RPEUH�FLHQWÞILFR

$FHUROD &UDWDHJXV�D]DUROXV��/�

$JXDFDWH 3HUVHD�DPHULFDQD��0LOO

$OEDULFRTXH 3UXQXV�DUPHQLDFD��/�

$UÒQGDQR 9DFFLQLXP�P\UWLOOXV��/�

$]XIDLID =\]\SKXV�YXOJDULV��/DP�

%HUJDPRWD &LWUXV�%HUJDPLD�5LVVR

%UHYD��SULPHUR�GH�ORV�GRV�IUXWRV�DQXDOHV�GH�OD�KLJXHUD� )LFXV�FDULFD��/�

&DODED]D�SDUD�GXOFH &XFXUELWD�ILFLIROLD��:���\�&XFXUELWD�PD[LPD��'XFK�

&DTXL 'LRVS\UXV�.DNL��/�

&DVLV��JURVHOOD�QHJUD� 5LEHV�QLJUXP��/�

&HUH]D 3UXQXV�DYLXP��/�

&LGUD &LWUXV�0HGLFD��YDU��PDFURFDUSD�5LVVR�

&LUXHOD 3UXQXV�GRPHVWLFD��/�

&KLULPR\D $QQRQD�FKHULPROLD��0LOO�

'ÒWLO 3KRHQL[�GDFW\OLIHUD��/�

)UDPEXHVD 5XEXV�LGHDHXV��/�

)UHVD )UDJDULD�YHVFD��/�

)UHVäQ )UDJDULD�HODWLRU��(KUK���)��9LUJLQLDQD��'XFK��)��&KLORHQVLV��'XFK

*UDQDGD 3XQLFD�*UDQDWXP��/�

*UDQDGLOOD 3DVVLIORUD�TXDGUDQJXODULV��/�

*URVHOOD 5LEHV�VS�

*XDQÒEDQD $QQRQD�PXULFDWD��/�

*XD\DED $QQRQD�VTXDPRVD��/�

*XD\DER 3VLGLXP�JXDMDYD��/�

*XLQGD 3UXQXV�FHUDVXV��/�

+LJR��VHJXQGR�GH�ORV�IUXWRV�GH�OD�KLJXHUD�� )LFXV�FDULFD�/�

+LJR�FKXPER 2SXQWLD�VS�

/LPD &LWUXV�OLPHWWD��$QHW�

/LPäQ &LWUXV�OLPRQLV��2VEHFN

0DGURâR $UEXWXV�8QHGR��/�

0DQGDULQD &LWUXV�GHOLFLRVD��7HQ

0DQJR 0DQJLIHUD�LQGLFD��/�

0DQ]DQD 3\UXV�0DOXV��/�

0DQ]DQLOOD &UDWDHJXV�SXEHVFHQV��6WXHG

0HORFRWäQ 3UXQXV�SHUVLFD��6LHE�\�=XFH

0HOäQ &XFXPLV�0HOR��/�

0HPEULOOR &LGRQLD�YXOJDULV��3HUV�

0RUD 0RUXV�QLJUD��/�

1DUDQMD�DJULD &LWUXV�$XUDQWLXP��/�

1DUDQMD�GXOFH &LWUXV�VLQHQVLV��/�

1ÞVSHUR 0HVSLOXV�JHUPDQLFD��/�

1ÞVSHUR�GHO�-DSäQ (ULRERWU\D�MDSRQLFD��/�

3DSD\D &DULFD�3DSD\D��/�

3HUD 3\UXV�FRPPXQLV��/���\�RWUDV�HVSHFLHV�

3LâD $QDQDV�VDWLYXV��6FKXOW�
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1RPEUH�JHQHUDOL]DGR 1RPEUH�FLHQWÞILFR

3OÒWDQR 0XVD�SDUDGLVLDFD��/�

3RPHOR &LWUXV�GHFXPDQD��/

6DQGÞD &LWUXOOXV�YXOJDULV��6FKHUHG

6HUERO 6RUEXV�GRPHVWLFD��/�

7DPDULQGR 7DPDULQGXV�LQGLFD��/�

7RPDWH 6RODQXP�O\FRSHUVLFRQ�0LOO�

8YD 9LWLV�YLQLIHUD��/�

=DU]DPRUD 5XEXV�IUXWLFRVXV��/�

 �������)UXWDV�VHFDV�R�GH�FiVFDUD�
6RQ�DTXHOODV�FX\D�SDUWH�FRPHVWLEOH�SRVHH�HQ�VX�FRPSRVLFLäQ�PHQRV�GHO����SRU�����GH�

DJXD��6H�GLVWLQJXHQ�ODV�VLJXLHQWHV�YDULHGDGHV�GH�FRQVXPR�

1RPEUH�JHQHUDOL]DGR 1RPEUH�FLHQWÞILFR

$OPHQGUD 3UXQXV�$P\JGDOXV��6WRNHV���$PLJGDOXV�FRPXQLV��

$YHOODQD &RU\OXV�$YHOODQD��/�

&DVWDâD &DVWDQHD�YHVFD��*�

1XH] -XQJODQV�UHJLD��/�

1XÚ]�GH�0ÒODJD &DU\LD�ROLYDHIRUPLV��.RFK�

3LâäQ 3LQXV�3LQHD��/�

/DV�IUXWDV�VHFDV��DGHPÒV�GH�SUHVHQWDUVH�DO�FRQVXPLGRU�HQ�VX�IRUPD�QDWXUDO��FRQ�R�VLQ�
FÒVFDUD�SXHGHQ�DGRSWDU�ODV�VLJXLHQWHV�IRUPDV�

���$OPHQGUD� WRVWDGD��(V� OD� DOPHQGUD� TXH� KD� VLGR� VRPHWLGD� D� OD� DFFLäQ� GHO� FDORU� VHFR�
KDVWD�LQFLSLHQWH�FRQVLVWHQFLD�YÞWUHD��FRQVHUYDQGR�HO�WHJXPHQWR�VHPLQDO��R�SLHO��

���$OPHQGUD�SHODGD��(V� OD�DOPHQGUD� WRVWDGD�D� OD�TXH�SUHYLDPHQWH�VH� OH�KD�GHVSURYLVWR�
GHO�WHJXPHQWR�R�SLHO�

���$OPHQGUD�VDODGD��(V�OD�DOPHQGUD�WRVWDGD�FRQ�VDO�
���$OPHQGUD�SHODGD�\�VDODGD��(V�OD�DOPHQGUD�SHODGD�D�OD�TXH�VH�KD�DâDGLGR�VDO�GXUDQWH�

OD�WRVWDFLäQ�
���$OPHQGUD�UHSHODGD��(V�OD�TXH�VLQ�WRVWDFLäQ�KD�VLGR�GHVSURYLVWD�GHO�WHJXPHQWR�R�SLHO�
���$YHOODQD�WRVWDGD��(V�OD�DYHOODQD�SHODGD�R�QR��VRPHWLGD�DO�FDORU�VHFR�
���$YHOODQD�VDODGD��(V�OD�DYHOODQD�WRVWDGD�HQ�SUHVHQFLD�GH�VDO�
���&DVWDâD�DVDGD��(V�OD�FDVWDâD�VRPHWLGD�D�OD�DFFLäQ�GHO�FDORU�VHFR�
���&DVWDâD�SHODGD��(V�OD�FDVWDâD�DVDGD�GHVSRMDGD�GH�ORV�WHJXPHQWRV�TXH�OD�UHFXEUHQ�

(Q� ODV� 5HJODPHQWDFLRQHV� FRUUHVSRQGLHQWHV� VH� ILMDUÒQ� ODV� FODVHV� FRPHUFLDOHV� GH� FDGD�
XQR�GH�HVWRV�SURGXFWRV�

 �������)UXWDV�\�VHPLOODV�ROHDJLQRVDV�
6RQ�DTXHOODV�HPSOHDGDV�SDUD�OD�REWHQFLäQ�GH�JUDVDV�\�SDUD�HO�FRQVXPR�KXPDQR��(QWUH�

RWUDV�VH�GLVWLQJXHQ�ODV�VLJXLHQWHV�HVSHFLHV�\�YDULHGDGHV�ERWÒQLFDV�

1RPEUH�JHQHUDOL]DGR 1RPEUH�FLHQWÞILFR

$FHLWXQD�X�ROLYD 2OHD�HXURSDHD�VDWLYD��+RIIJ��/LQN�

&DFDKXHWH $UDFKLV�+\SRJHD��/�

&RFR &RFRV�QXFLIHUD��/�

*LUDVRO +HOLDQWKXV�DQQXXVV��/�

6ÚVDPR�R�DMRQMROÞ 6HVDPXQD�RULHQWDOH��/�
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/DV� IUXWDV� \� VHPLOODV� ROHDJLQRVDV�� DGHPÒV� GH� SUHVHQWDUVH� DO� FRQVXPLGRU� HQ� VX� IRUPD�
QDWXUDO��SXHGHQ�DGRSWDU�ODV�VLJXLHQWHV�

$FHLWXQDV� YHUGHV��2EWHQLGDV�GH� IUXWRV� YHUGHV� FRJLGRV�GXUDQWH� HO� FLFOR� GH�PDGXUDFLäQ��
DQWHV�GHO�HQYHUR��FXDQGR�KDQ�DOFDQ]DGR�VX�WDPDâR�QRUPDO�

$FHLWXQDV� GH� FRORU� FDPELDQWH�� 2EWHQLGDV� FRQ� IUXWRV� GH� FRORU� URVDGR�� URVD� YLQRVR� R�
FDVWDâR�� FRJLGR� DQWHV� GH� VX� FRPSOHWD� PDGXUH]�� VRPHWLGRV� R� QR� D� WUDWDPLHQWR� DOFDOLQR� \�
OLVWRV�SDUD�FRQVXPR�

$FHLWXQDV�QHJUDV��2EWHQLGDV�FRQ� IUXWRV� ILUPHV��FDVL�PDGXURV�� WUDWDGRV�FRQ� OHMÞD�\�� WUDV�
R[LGDFLäQ�QDWXUDO�� FRQVHUYDGRV�HQ�VDOPXHUD�\�R�HVWHULOL]DFLäQ��SDVWHUL]DFLäQ�\�R�DGLFLäQ�GH�
SURGXFWRV�FRQVHUYDGRUHV�DXWRUL]DGRV�

$FHLWXQDV� SDUWLGDV�� 2EWHQLGDV� PHGLDQWH� HO� WUDWDPLHQWR� GH� IUXWRV� HQWHURV�� IUHVFRV� R�
SUHYLDPHQWH� WUDWDGRV� FRQ� VDOPXHUD� \� VRPHWLGRV� D� XQ� SURFHGLPLHQWR� GHVWLQDGR� D� DEULU� OD�
SXOSD�VLQ�IUDFWXUDU�HO�KXHVR��TXH�SHUPDQHFH�HQWHUR�HQ�HO�IUXWR�

$FHLWXQDV� UHOOHQDV�� (V� OD� DFHLWXQD� YHUGH� SULYDGD� GHO� KXHVR� \� UHOOHQD� FRQ� XQ� SURGXFWR�
DGHFXDGR��SLPLHQWR��DQFKRD��DFHLWXQD��FHEROOD��DOPHQGUD��DSLR��HWF����/RV�UHOOHQRV�GH�HVWDV�
DFHLWXQDV� KDQ� GH� DMXVWDUVH� D� ODV� H[LJHQFLDV� GH� HVWH� &äGLJR� SDUD� FDGD� XQR� GH� HOORV� SRU�
VHSDUDGR�

/D� UHJODPHQWDFLäQ� FRUUHVSRQGLHQWH� HVWDEOHFHUÒ� ORV� WUDWDPLHQWRV� DXWRUL]DGRV� GH�
DSOLFDFLäQ�HQ�ODV�DFHLWXQDV�\�ODV�FDUDFWHUÞVWLFDV�GH�ORV�GLVWLQWRV�WLSRV�

/DV�DFHLWXQDV�QR�SRGUÒQ�H[SRQHUVH�SDUD�VX�YHQWD�DO�SëEOLFR�HQ�UHFLSLHQWHV�GHVWDSDGRV��
/RV� OÞTXLGRV� GH� FREHUWXUD� SDUD� ODV� DFHLWXQDV� D� JUDQHO� R� FRQVHUYDGDV� HQ� UHFLSLHQWHV� FRQ�
FLHUUH� GH� DMXVWH� DGHFXDGR� VH� DMXVWDUÒQ� D� ODV� QRUPDV� HVWDEOHFLGDV� HQ� HVWH� &äGLJR� \�
UHJODPHQWDFLRQHV� FRUUHVSRQGLHQWHV�� QR�SXGLHQGR�FRQWHQHU�RWURV� ILMDGRUHV�GH� FRORU� QL� RWURV�
DJHQWHV�FRQVHUYDGRUHV�TXH�ORV�DXWRUL]DGRV�HQ�ODV�OLVWDV�SRVLWLYDV�FRPSOHPHQWDULDV�GH�HVWH�
&äGLJR�

&DFDKXHWH� WRVWDGR��(V� HO� FDFDKXHWH� TXH� KD� VLGR� VRPHWLGR� D� OD� DFFLäQ� GHO� FDORU� VHFR��
FRQVHUYDQGR�HO�WHJXPHQWR�VHPLQDO�

&DFDKXHWH� WRVWDGR� \� SHODGR�� (V� HO� FDFDKXHWH� WRVWDGR� GHVSURYLVWR� GHO� WHJXPHQWR�
VHPLQDO�

&DFDKXHWH� WRVWDGR�� SHODGR� \� VDODGR�� (V� HO� FDFDKXHWH� WRVWDGR� \� GHVSURYLVWR� GHO�
WHJXPHQWR�VHPLQDO�HQ�SUHVHQFLD�GH�VDO�

&RFR�PROLGR��(V�HO�SURGXFWR�UHVXOWDQWH�GH�OD�PROLHQGD�R�WULWXUDFLäQ�LQGXVWULDO�GH�OD�SDUWH�
FDUQRVD�EODQFD�FRPHVWLEOH�GH�&RFRV�QXFLIHUD�/�

(O�FRFR�PROLGR�VH�H[SHQGHUÒ�HPSDTXHWDGR�HQ�EROVDV�FHUUDGDV��(Q�ODV�PLVPDV�ILJXUDUÒ�
OD�UD]äQ�VRFLDO�R�QRPEUH�GHO�IDEULFDQWH�\�VLWLR�GH�HODERUDFLäQ�

6HPLOODV�GH�JLUDVRO�WRVWDGDV��(V�OD�VHPLOOD�GH�JLUDVRO�VRPHWLGD�D�OD�DFFLäQ�GHO�FDORU�VHFR�
6HPLOODV�GH�JLUDVRO�WRVWDGDV�\�VDODGDV��(V�OD�VHPLOOD�GH�JLUDVRO�WRVWDGD�HQ�SUHVHQFLD�GH�

VDO�

 �������)UXWD�IUHVFD�
(V� OD� GHVWLQDGD� DO� FRQVXPR� LQPHGLDWR� VLQ� VXIULU� WUDWDPLHQWR� DOJXQR� TXH� DIHFWH� D� VX�

HVWDGR�QDWXUDO�
/RV�IUXWRV�GHEHQ�GH�KDEHU�VLGR�UHFRJLGRV�D�PDQR�R�FRQ�DSDUDWR�UHFROHFWRU�DGHFXDGR��\�

HQ�HO�PRPHQWR�GH� OD�UHFROHFFLäQ�GHEHQ�WHQHU� OD�PDGXUH]�FRPHUFLDO�DGHFXDGD�SDUD�TXH�VH�
SUHVHQWHQ�DO�FRQVXPLGRU�HQ�FRQGLFLRQHV�QRUPDOHV�

1R�GHEHUÒQ�FRQWHQHU�UHVLGXRV�GH�SHVWLFLGDV�VXSHULRUHV�D�ORV�WROHUDGRV�HQ�ORV�&DSÞWXORV�
;;;9�\�;;;9,,�GH�HVWH�&äGLJR��QL�VHUÒQ�WUDWDGRV�FRQ�SURGXFWRV�TXH�QR�HVWÚQ�DXWRUL]DGRV�
HQ�HO�PLVPR�

/DV� IUXWDV�FDUQRVDV�TXH�QR�KD\DQ�DOFDQ]DGR� OD�PDGXUH]�DGHFXDGD�\�VH�GHVWLQHQ�D� OD�
LQGXVWULDOL]DFLäQ��GHEHUÒQ�H[SHQGHUVH�\�DOPDFHQDUVH��LQGHSHQGLHQWH�\�DLVODGDPHQWH��GH�ODV�
IUXWDV�PDGXUDV�SDUD�FRQVXPR�GLUHFWR��GHELHQGR�FRORFDUVH�ELHQ�YLVLEOH�XQ�OHWUHUR�TXH�LQGLTXH�
HO�HVWDGR�\�GHVWLQR�GH�ODV�PLVPDV�

 �������)UXWD�GHVHFDGD�
(V�HO�SURGXFWR�REWHQLGR�D�SDUWLU�GH�IUXWDV�IUHVFDV��D�ODV�TXH�VH�KD�UHGXFLGR�OD�SURSRUFLäQ�

GH�KXPHGDG�SRU�OD�DFFLäQ�QDWXUDO�GHO�DLUH�\�GHO�VRO�
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/DV�IUXWDV�GHVWLQDGDV�D�OD�GHVHFDFLäQ�GHEHUÒQ�VHU�OLPSLDV�\�VDQDV��\�KDEHU�DOFDQ]DGR�OD�
PDGXUDFLäQ�DGHFXDGD��WHQGUÒQ�HO�DURPD��FRORU�\�VDERU�FDUDFWHUÞVWLFR�GH�OD�YDULHGDG�

&RPR� WUDWDPLHQWRV�SUHYLRV�D� OD�GHVHFDFLäQ�VH�DGPLWLUÒQ� OD� OHMÞD�FDOLHQWH�\�HO�DQKÞGULGR�
VXOIXURVR� JDVHRVR� R� HQ� GLVROXFLäQ�� SHUR� QXQFD� HO� UHVLGXR� TXH� TXHGH� GH� HVWH� ëOWLPR� HQ� OD�
IUXWD�VHUÒ�VXSHULRU�D������JUDPRV�SRU�������HQ�SHVR�

/RV�WUDWDPLHQWRV�SUHYLRV�LQPHGLDWRV�D�OD�GHVHFDFLäQ�HPSOHDGRV�SDUD�ODV�SDVDV�GH�'HQLD�
VH�GDUÒQ�H[FOXVLYDPHQWH�FRQ� OHMÞD�GH�VRVD�FÒXVWLFD�GHO���DO�����SRU�������HQ�SHVR��R�FRQ�
OHMÞDV�GH�FDUERQDWR�GH�VRGLR��HQ�XQD�SURSRUFLäQ�TXH�QR�H[FHGD�GHO���SRU�������HQ�SHVR�

6H�SURKÞEH�GHVHFDU�IUXWRV�GHVHFKDGRV�SDUD�HO�FRQVXPR�HQ�IUHVFR�TXH�HVWÚQ�HQIHUPRV�R�
WHQJDQ� GDâR� IÞVLFR�� PHFÒQLFR� R� SDUDVLWDULR�� DVÞ� FRPR� ORV� TXH� HVWÚQ� LQVXILFLHQWHPHQWH�
PDGXURV�

/DV� UHJODPHQWDFLRQHV� TXH� VH� HVWDEOH]FDQ� SDUD� FDGD� FODVH� GH� IUXWD� GHWHUPLQDUÒQ� ORV�
OÞPLWHV�PÒ[LPRV�GH�KXPHGDG�HQ�FDGD�FDVR�

 �������7LSRV�GH�IUXWD�GHVHFDGD�
/DV�IUXWDV�GHVHFDGDV�GH�FRQVXPR��HQWUH�RWUDV��VRQ�ODV�VLJXLHQWHV�

���$FHLWXQD�SDVD�X�ROLYD�SDVD�
���$OEDULFRTXH�GHVHFDGR��6H�SXHGH�SUHVHQWDU�HQWHUR�R�HQ�PLWDGHV�FRQ�R�VLQ�KXHVR�
���&DVWDâD�GHVHFDGD�R�SHODGD��(V�OD�GHVHFDGD�OLEUH�GHO�PHVRFDUSLR�\�WHJXPHQWR�
���&LUXHOD�SDVD��(V�OD�FLUXHOD�HQWHUD�GHVHFDGD�QDWXUDOPHQWH�
���'ÒWLO��6H�GLVWLQJXHQ��HQWUH�RWUDV�� ODV�FODVHV���MXJRVRV�R�EODQGRV¬�\��VHFRV�R�GXURV¬��

VHJëQ�VX�FRQWHQLGR�HQ�DJXD�
��� +LJRV�SDVD�� 6HJëQ� HO� FRORU� GH� VX� HSLGHUPLV� SXHGHQ� VHU� EODQFRV� \� �QHJURV¬�� 6H�

SXHGHQ� SUHVHQWDU� HQ� IRUPD� UHGRQGHDGD�� DSODQDGD�� SUHQVDGRV� HQ� KLOHUDV� FRPSDFWDV� \�
DGLFLRQDGRV�R�QR�GH�VXVWDQFLDV�DXWRUL]DGDV�

��� 0DQ]DQDV� GHVHFDGDV�� 6H� SXHGHQ� SUHVHQWDU� FRQ� R� VLQ� SLHO�� HQWHUDV�� VHFFLRQDGDV�
ORQJLWXGLQDOPHQWH�R�HQ�WLUDV�

���0HGDOORQHV��0HORFRWRQHV�GHVHFDGRV�VLQ�SLHO�QL�KXHVRV��TXH�KDQ�VLGR�DSODQDGRV�SDUD�
FHUUDU�HO�KXHFR�GHO�KXHVR��WRPDQGR�OD�IRUPD�GH�XQ�GLVFR�

���0HORFRWRQHV� GHVKXHVDGRV� HQ�PLWDGHV��6RQ� ORV�PHORFRWRQHV� GHVHFDGRV�� VLQ� KXHVR��
FRQ� R� VLQ� SLHO�� SDUWLGRV� ORQJLWXGLQDOPHQWH� SRU� OD� PLWDG�� 6H� LQGLFDUÒ� HQ� HO� HQYDVH�� FRQ� XQ�
UäWXOR��FXDQGR�VH�H[SHQGDQ�D�JUDQHO��OD�SUHVHQFLD�R�QR�GH�SLHO�

����0HORFRWRQHV�HQ� WLUDV��6RQ�PHORFRWRQHV�VLQ�SLHO�QL�KXHVR�TXH�KDQ�VLGR�FRUWDGRV�HQ�
WLUDV�R�ORQFKDV�ODUJDV�\�OXHJR�GHVHFDGRV�

���� 3HORQHV� R�PHORFRWRQHV� FRQ� KXHVR�� 6RQ� ORV�PHORFRWRQHV� GHVHFDGRV� VLQ� SLHO�� SHUR�
FRQ�KXHVR�

���� 3HUDV� GHVHFDGDV�� $QWHV� GH� VX� GHVHFDFLäQ� SXHGHQ� VRPHWHUVH� D� OD� DFFLäQ� GHO�
DQKÞGULGR�VXOIXURVR�JDVHRVR�R�HQ�GLVROXFLäQ� �VXOILWRV�R�PHWDELVXOILWRV���6H�SUHVHQWDQ�FRQ�R�
VLQ�SLHO��VHFFLRQDGRV�ORQJLWXGLQDOPHQWH�HQ�PLWDGHV�R�HQ�WLUDV�

���� 8YDV� SDVDV�� 6H� SUHVHQWDQ� HQ� UDFLPRV� R� HQ� JUDQRV� VXHOWRV�� $GHPÒV� GH� OD�
GHQRPLQDFLäQ�GH��XYDV�SDVDV¬��SRGUÒQ�OOHYDU�HO�QRPEUH�GH�OD�YDULHGDG�GH�TXH�SURFHGDQ�

 �������)UXWD�GHVKLGUDWDGD�
(V�HO�SURGXFWR�REWHQLGR�D�SDUWLU�GH�IUXWDV�FDUQRVDV�IUHVFDV�D� ODV�TXH�VH�KD�UHGXFLGR� OD�

SURSRUFLäQ�GH�KXPHGDG�PHGLDQWH�SURFHVRV�DSURSLDGRV�\�DXWRUL]DGRU��(O�JUDGR�GH�KXPHGDG�
UHVLGXDO�VHUÒ�WDO�TXH�LPSLGD�WRGD�DOWHUDFLäQ�SRVWHULRU�

 �������(QYDVDGR�\�URWXODFLyQ�
/RV�HQYDVHV�SDUD�IUXWDV�VHUÒQ�GH�FXDOTXLHU�PDWHULDO�TXH��DGDSWÒQGRVH�D�ODV�FRQGLFLRQHV�

JHQHUDOHV� GHO� &DSÞWXOR� ,9� GH� HVWH� &äGLJR�� ODV� SURWHMD� GH� GDâRV� GXUDQWH� HO� WUDQVSRUWH� \�
DOPDFHQDPLHQWR�� (Q� ORV� UHJODPHQWRV� FRUUHVSRQGLHQWHV� VH� SRGUÒQ� ILMDU� XQRV� HQYDVHV� WLSR�
SDUD�FLHUWDV�FDWHJRUÞDV�GH�IUXWDV�

/RV�HQYDVHV�TXH�FRQWHQJDQ�IUXWDV�GHEHUÒQ�URWXODUVH�FRQ�DUUHJOR�D�OD�YDULHGDG�\�FODVH�GH�
VX�FRQWHQLGR��VHJëQ�VH�HVWDEOH]FD�HQ�ODV�FRUUHVSRQGLHQWHV�UHJODPHQWDFLRQHV�

/DV� IUXWDV� VHFDV�� SHODGDV�� WRVWDGDV�R� VDODGDV�� DVÞ� FRPR� ORV� FDFDKXHWHV� \� VHPLOODV� GH�
JLUDVRO��WRVWDGRV�\�VDODGRV��VH�H[SHQGHUÒQ�HQ�HQYDVHV�FHUUDGRV�
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 �������7UDQVSRUWH�
3DUD�HIHFWRV�GH�HVWH�&äGLJR�VH�FRQVLGHUDUÒ�

D��([SHGLFLäQ�D�JUDQHO��OD�FDUJD�GLUHFWD�HQ�XQ�PHGLR�GH�WUDQVSRUWH�FXDOTXLHUD�
E�� ([SHGLFLäQ� D� JUDQHO� HQ� HPEDODMH�� FXDQGR� HO� SURGXFWR� VH� H[SHQGD� HPEDODGR� VLQ�

RUGHQDFLäQ�HVSHFLDO�
F��([SHGLFLäQ�HQYDVDGD��OD�HPEDODGD��FODVLILFDGD�\�RUGHQDGD�FRQYHQLHQWHPHQWH�
(Q� ODV� UHJODPHQWDFLRQHV� FRUUHVSRQGLHQWHV� VH� LQGLFDUÒ� HO� HPEDODMH� DGHFXDGR� SDUD� ODV�

GLVWLQWDV�FDOLGDGHV�GH�IUXWD�

 �������$OPDFHQDPLHQWR�
(O� DOPDFHQDPLHQWR� FXPSOLUÒ� ODV� FRQGLFLRQHV� HVWDEOHFLGDV� HQ� HO� &DSÞWXOR� 9,� \� ODV�

HVSHFÞILFDV�FRQWHQLGDV�HQ�ODV�UHJODPHQWDFLRQHV�FRUUHVSRQGLHQWHV�

6HFFLyQ�����'HULYDGRV�GH�IUXWDV

 �������&RQFHSWR�JHQpULFR�
$�HIHFWR� GH� HVWH�&äGLJR� WLHQHQ� OD� FRQVLGHUDFLäQ� GH� �'HULYDGRV� GH� IUXWDV¬� ORV� ]XPRV��

QÚFWDUHV��GHULYDGRV�GH�WRPDWH�\�FRQIHFFLRQHV�REWHQLGRV�D�SDUWLU�GH�FXDOTXLHU�WLSR�R�YDULHGDG�
GH�IUXWD�R�IUXWR�IUHVFRV��PHGLDQWH�WUDWDPLHQWR�R�PDQLSXODFLäQ�DGHFXDGRV�

 �������=XPRV�\�QpFWDUHV�
6H�LQWHJUDQ�HQ�HVWH�JUXSR�ORV�VLJXLHQWHV�SURGXFWRV�

��� =XPRV� IUHVFRV� GH� IUXWD�� 6RQ� MXJRV� REWHQLGRV� D� SDUWLU� GH� IUXWRV� VDQRV�� IUHVFRV��
PDGXURV� \� ODYDGRV� REWHQLGRV� SRU� SURFHVR� LQGXVWULDO� DXWRUL]DGR�� 1R� SRGUÒQ� GLOXLUVH� QL�
SUHVHQWDU�LQGLFLR�DOJXQR�GH�IHUPHQWDFLäQ��(VWDUÒQ�FRQVWLWXLGRV�SRU�HO�OÞTXLGR�VäOR��FODULILFDGR��
R�SRU�HO�OLTXLGR�\�SXOSD�HQ�VXVSHQVLäQ�FRUUHVSRQGLHQWH�DO�HQGRFDUSLR��\�HVWDUÒQ�H[HQWRV�GH�
UHVWRV�GH�HSLFDUSLR��PHVRFDUSLR�\�VHPLOODV��/D�SXOSD�HVWDUÒ�ILQDPHQWH�GLYLGLGD�

���=XPRV�QDWXUDOHV��6RQ� ORV�]XPRV� IUHVFRV�TXH�KDQ�VLGR�HVWDELOL]DGRV�SRU� WUDWDPLHQWR�
IÞVLFR� DXWRUL]DGR� TXH� JDUDQWLFH� VX� FRQVHUYDFLäQ�� 'HEH� H[LVWLU� OD� SRVLELOLGDG� GH� KDFHUORV�
IHUPHQWDU�

���=XPRV�FRQVHUYDGRV��6RQ�ORV�]XPRV�IUHVFRV�R�QDWXUDOHV�D�ORV�TXH�VH�KD�DâDGLGR�DOJëQ�
DJHQWH�FRQVHUYDGRU��LQFOXLGR�HQ�ODV�OLVWDV�SRVLWLYDV�FRPSOHPHQWDULDV�GHO�&DSÞWXOR�;;;,,,�

��� =XPRV� EÒVLFRV� GH� IUXWDV�� 6RQ� ]XPRV� IUHVFRV� FX\D� FRQVHUYDFLäQ� GHILQLWLYD� HVWÒ�
DVHJXUDGD� SRU� SURFHGLPLHQWRV� IÞVLFRV� R� DJHQWHV� FRQVHUYDGRUHV� LQFOXLGRV� HQ� ODV� OLVWDV�
SRVLWLYDV� FRPSOHPHQWDULDV� GHO� &DSÞWXOR� ;;;,,,� \� TXH� QR� VH� SXHGHQ� FRQVXPLU� HQ� HVWDGR�
QDWXUDO��VLQR�TXH�VLUYHQ�GH�EDVH�D�RWURV�SURGXFWRV�

���=XPRV�FRQFHQWUDGRV��6RQ�ORV�REWHQLGRV�D�SDUWLU�GH�]XPRV�IUHVFRV�R�]XPRV�QDWXUDOHV��
PHGLDQWH� OD�H[WUDFFLäQ�GHO����SRU������FRPR�PÞQLPR��GHO�DJXD�GH�FRQVWLWXFLäQ�HPSOHDQGR�
SURFHVRV�WHFQROäJLFRV�DXWRUL]DGRV�\�SRGUÒQ�FRQVHUYDUVH�SDUD�SURFHGLPLHQWRV�IÞVLFRV��(VWRV�
FRQFHQWUDGRV��GLOXLGRV�HQ�DJXD�SRWDEOH�\�GHYXHOWRV�D�VX�GHQVLGDG�RULJLQDO��KDQ�GH�SUHVHQWDU�
ODV�PLVPDV�FDUDFWHUÞVWLFDV�GH�ORV�]XPRV�HPSOHDGRV��(Q�HO�RSRUWXQR�UHJODPHQWR�VH�LQGLFDUÒQ�
ODV�GHQRPLQDFLRQHV�VHJëQ�HO�JUDGR�GH�FRQFHQWUDFLäQ�

��� =XPRV� FRQFHQWUDGRV� FRQVHUYDGRV�� 6RQ� ORV� ]XPRV� FRQFHQWUDGRV� D� ORV� TXH� VH� KD�
DâDGLGR� DOJëQ� DJHQWH� FRQVHUYDGRU� LQFOXLGR� HQ� ODV� OLVWDV� SRVLWLYDV� FRPSOHPHQWDULDV� GHO�
&DSÞWXOR�;;;,,,�

��� =XPRV� OLJHUDPHQWH� D]XFDUDGRV�� 6RQ� ORV� ]XPRV� IUHVFRV�� QDWXUDOHV�� FRQFHQWUDGRV� \�
FRQVHUYDGRV��D� ORV�TXH�VH�KD�DâDGLGR�DOJXQR�GH� ORV�HGXOFRUDQWHV�QDWXUDOHV�VHâDODGRV�HQ�
��������� FXDUWD�� /D� FDQWLGDG� WRWDO� GH� HGXOFRUDQWHV� DâDGLGRV� VHUÒ� ,QIHULRU� D� ��� JUDPRV��
H[SUHVDGRV�HQ�VDFDURVD��SRU�NLORJUDPR�GH�]XPR�

���=XPRV�D]XFDUDGRV��6RQ�ORV�]XPRV�IUHVFRV��QDWXUDOHV��FRQFHQWUDGRV�\�FRQVHUYDGRV�D�
ORV� TXH� VH� KD� DâDGLGR� HGXOFRUDQWHV� QDWXUDOHV� VHâDODGRV� HQ� ��������� FXDUWD�� HQ� FDQWLGDG�
VXSHULRU�D����H�LQIHULRU�D�����JUDPRV�SRU�NLORJUDPR�GH�SURGXFWR�

��� =XPRV� JDVLILFDGRV�� 6HUÒQ� ORV� SURFHGHQWHV� GH� ORV� ]XPRV� GH� IUXWDV� DQWHULRUPHQWH�
GHILQLGRV�D�ORV�TXH�VH�KD�DâDGLGR�DQKÞGULGR�FDUEäQLFR�SXUR�
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����1ÚFWDUHV��6RQ�ORV�SURGXFWRV�REWHQLGRV�FRQ�]XPRV�IUHVFRV��QDWXUDOHV�\�FRQVHUYDGRV�
D�ORV�TXH�VH�KD�DâDGLGR�XQ�MDUDEH�GHO�PLVPR�JUDGR�%UL[�TXH�HO�]XPR�RULJLQDO��HQ�SURSRUFLäQ�
VXSHULRU�DO����SRU�����H�LQIHULRU�DO����SRU������/RV�D]ëFDUHV�WRWDOHV�H[SUHVDGRV�HQ�VDFDURVD�
VHUÒQ�LQIHULRUHV�DO����SRU�����

����=XPR�GHVKLGUDWDGR�GH� IUXWDV��(V�HO�REWHQLGR�D�SDUWLU�GH�]XPRV� IUHVFRV�FODVLILFDGRV�
HQ�ORV�TXH�HO�FRQWHQLGR�HQ�DJXD�HV�LQIHULRU�DO����SRU�����

����&UHPD�GH�IUXWDV��(O�SURGXFWR�SURFHGHQWH�GH�OD�PROWXUDFLäQ�GH�IUXWDV�IUHVFDV��VDQDV��
OLPSLDV�\�PDGXUDV�TXH�KDQ�VXIULGR�XQD�KRPRJHQHL]DFLäQ�SRVWHULRU�\�TXH�VH�FRQVHUYDQ�SRU�
SURFHGLPLHQWRV�IÞVLFRV�

����&UHPD�GH� IUXWDV�GLOXLGD��3URGXFWR�REWHQLGR�D�SDUWLU�GH� OD�FUHPD�GH� IUXWDV�PHGLDQWH�
DGLFLäQ�GH�DJXD��MDUDEH�R�]XPR�QDWXUDO�\�FRQVHUYDEOH�SRU�SURFHGLPLHQWRV�IÞVLFRV�

 �������&RUWH]DV�
6H�GHQRPLQDUÒQ�DVÞ� ORV�SURGXFWRV�HODERUDGRV�FRQ�HO�HSLFDUSLR�\�PHVRFDUSLR��IODYHGR�\�

DOEHGR��GH�ORV�IUXWRV�FÞWULFRV�

&RUWH]D�DO�QDWXUDO��/DV�FRQVHUYDGDV�HQ�HVWDGR�IUHVFR�SRU�PHGLR�GH�DQKÞGULGR�VXOIXURVR�R�
FORUXUR�VäGLFR��&DQWLGDG�PÒ[LPD�UHVLGXDO�GH�DQKÞGULGR�VXOIXURVR������JUDPRV�SRU�NLORJUDPR��
\�GH�FORUXUR�VäGLFR�����JUDPRV�SRU�NLORJUDPR�

&RUWH]D�GHVKLGUDWDGD�R� GHVHFDGD��(V� DTXHOOD� FX\R� FRQWHQLGR� HQ� DJXD� VH� KD� UHGXFLGR�
PHQRV�GHO����SRU�����

&RUWH]D�HGXOFRUDGD��$� OD�TXH�VH�KDQ�DâDGLGR� ORV�HGXOFRUDQWHV�QDWXUDOHV�VHâDODGRV�HQ�
���������FXDUWD��6H�GLVWLQJXLUÒQ�WUHV�WLSRV�SULQFLSDOHV��FRQILWDGDV��HQ�DOPÞEDU�R�HVFDUFKDGDV�

 �������(ODERUDFLyQ�GH�]XPRV�\�QpFWDUHV�
6H�DMXVWDUÒQ�D�ODV�VLJXLHQWHV�QRUPDV�

���� /DV� IUXWDV� GHVWLQDGDV� D� OD� IDEULFDFLäQ� GHEHUÒQ� VHU� VDQDV�� PDGXUDV�� HVWDUÒQ� ELHQ�
ODYDGDV�\�QR�SUHVHQWDUÒQ�VHâDOHV�GH�DWDTXHV�GH� LQVHFWRV�� LQIHFFLRQHV�FULSWRJÒPLFDV�QL�GH�
SRGUHGXPEUH��FRQ�ODV�WROHUDQFLDV�TXH�VHâDOHQ�ODV�UHJODPHQWDFLRQHV�FRPSOHPHQWDULDV�

����/RV�]XPRV�HVWDUÒQ�GHVSURYLVWRV�GH�WUR]RV�GH�FRUWH]D�R�GH�SLHO��DOEHGRV�\�VHPLOODV�HQ�
IUDJPHQWRV�GXURV��FRQ�ODV�WROHUDQFLDV�TXH�VHâDOHQ�ODV�UHJODPHQWDFLRQHV�FRPSOHPHQWDULDV�

����/RV�]XPRV�GHEHUÒQ�FRQVHUYDU�HO�FRORU�\�VDERU�FDUDFWHUÞVWLFRV��H[FOX\ÚQGRVH�DTXHOORV�
TXH�WHQJDQ�FRORU��RORU�\�VDERU�DQRUPDOHV�

����6H�DGPLWHQ�FRPR�HGXOFRUDQWHV�HO�D]ëFDU��OD�JOXFRVD��OD�IUXFWRVD�\�OD�PLHO��7DPELÚQ�VH�
DGPLWH�HO�HPSOHR�GH�]XPR�GH�XYD�FRQFHQWUDGR��HQ�FDQWLGDG�QR�VXSHULRU�DO�GHO�]XPR�WUDWDGR��
H[SUHVDGR�ÚVWH�VLHPSUH�HQ�]XPR�IUHVFR�

����1R�VH�DGPLWLUÒ�OD�DGLFLäQ�GH�FRORUDQWHV�H[WUDâRV��\D�VHDQ�QDWXUDOHV�R�DUWLILFLDOHV��(Q�
FXDQWR� D� FRQVHUYDGRUHV�� HQ� VX� FDVR�� VäOR� SRGUÒQ� XWLOL]DUVH� ORV� TXH� ILJXUHQ� HQ� ODV� OLVWDV�
SRVLWLYDV�GHO�&DSÞWXOR�;;;,,,�

���� 6H� DGPLWHQ� FRPR� FODULILFDQWHV� OD� DOEëPLQD�� JHODWLQD�� FDVHÞQD�� WLHUUD� GH� LQIXVRULRV� \�
EHQWRQLWD�

����6H�SHUPLWH� OD�DGLFLäQ�GH�SUHSDUDGRV�HQ]LPÒWLFRV�TXH�SXHGDQ� IDFLOLWDU� OD� ILOWUDFLäQ� \�
TXH�VH�DXWRULFHQ�SUHYLDPHQWH�

���� /RV� ]XPRV� GHEHUÒQ� FRQVHUYDU� ODV� FDUDFWHUÞVWLFDV� GH� VDERU�� DURPD� \� YDORU� QXWULWLYR�
SURSLDV�GH�ODV�IUXWDV�GH�SURFHGHQFLD�

���� (Q� ODV� UHJODPHQWDFLRQHV� FRUUHVSRQGLHQWHV� VH� HVWDEOHFHUÒQ� ODV� FDWHJRUÞDV�
FRPHUFLDOHV��WHQLHQGR�HQ�FXHQWD�ORV�FDUDFWHUHV�IÞVLFRV��TXÞPLFRV�\�RUJDQROÚSWLFRV�

����� 6H� DGPLWH� OD� DGLFLäQ� SRVWHULRU� GH� DURPDV� UHFXSHUDGRV� GXUDQWH� HO� SURFHVR�
WHFQROäJLFR�GH�FRQFHQWUDFLäQ�

����� 6H� DXWRUL]D� OD� DGLFLäQ� GH� ÒFLGR� FÞWULFR� HQ� FDQWLGDG� PÒ[LPD� GH� �� JUDPRV� SRU�
NLORJUDPR�GH�]XPR�IUHVFR�

����� 6H� DXWRUL]D� OD� DGLFLäQ�PÒ[LPD� GH� ����PLOLJUDPRV� GH� ÒFLGR� DVFäUELFR� SRU� OLWUR� GH�
]XPR�IUHVFR�

 �������3URKLELFLRQHV�
(Q�OD�HODERUDFLäQ�\�PDQLSXODFLRQHV�GH�]XPRV�\�QÚFWDUHV�VH�SURKÞEH�
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D��/D�DGLFLäQ�GH�FXDOTXLHU�VXVWDQFLD�QR�DXWRUL]DGD�HQ�HO�SUHVHQWH�&DSÞWXOR�
E��$âDGLU�DJXD�DO�]XPR�REWHQLGR�SRU�H[SUHVLäQ�
F��$âDGLU�D�ORV�]XPRV�HO�SURGXFWR�GH�H[WUDFFLäQ�GH�ORV�RUXMRV�\�IUXWRV�DJRWDGRV�GH�ÒFLGRV�

RUJÒQLFRV�\�GH�DURPDV�QR�DXWRUL]DGRV�HQ�HVWH�&DSÞWXOR�
G��8Q�FRQWHQLGR�HQ�DUVÚQLFR�VXSHULRU�D�����S�S�P���HQ�SORPR�VXSHULRU�D�����S�S�P���HQ�

FREUH�VXSHULRU�D���S�S�P���HQ�FLQF�VXSHULRU�D���S�S�P���HQ�KLHUUR�VXSHULRU�D����S�S�P��\�HQ�
HVWDâR�VXSHULRU�D�����S�S�P��GH�SURGXFWR�

 �������(QYDVDGR�\�YHQWD�
6H�DMXVWDUÒ�D�ODV�VLJXLHQWHV�QRUPDV�

����/RV�]XPRV�IUHVFRV�VH�SUHSDUDUÒQ�H[FOXVLYDPHQWH�D�SDUWLU�GH�IUXWDV�IUHVFDV�
���� /RV� ]XPRV� QDWXUDOHV�� FRQFHQWUDGRV�� FRQVHUYDGRV�� HGXOFRUDGRV�� D]XFDUDGRV� \�

QÚFWDUHV�VH�SUHVHQWDUÒQ�VLHPSUH�HQYDVDGRV��\�HQ�OD�HWLTXHWD�ILJXUDUÒ�FODUDPHQWH�OD�FODVH�GH�
IUXWD�FRQ�TXH�KD�VLGR�HODERUDGR��6L� VH� WUDWD�GH�]XPR�D]XFDUDGR�VH� LQGLFDUÒ�HQ�JUDPRV� OD�
FDQWLGDG� GH� D]ëFDU� DâDGLGD� SRU� NLORJUDPR� GH� ]XPR� WUDWDGR�� FXDQGR� VHDQ� JDVHDGRV� VH�
HVSHFLILFDUÒ� HVWD� FRQGLFLäQ�� 6L� VH� WUDWD� GH� ]XPR� FRQFHQWUDGR� VH� LQGLFDUÒ� HO� JUDGR� GH�
FRQFHQWUDFLäQ�FRQ�UHODFLäQ�DO�]XPR�IUHVFR�R�QDWXUDO�

6L�VH� WUDWD�GH�]XPR�FRQVHUYDGR��VH�HVSHFLILFDUÒ�HO�QRPEUH�\�FDQWLGDG�GHO�FRQVHUYDGRU�
XWLOL]DGR�

����(O�HQYDVH�QR�PRGLILFDUÒ�OD�FDOLGDG�GHO�SURGXFWR�QL�LQWURGXFLUÒ�VXVWDQFLDV�H[WUDâDV�SRU�
GLVROXFLäQ�HQ�SURSRUFLäQ�VXSHULRU�D�ORV�OÞPLWHV�TXH�DXWRULFHQ�ODV�OLVWDV�GH�WROHUDQFLD�GH�HVWH�
&äGLJR�

 �������'HULYDGRV�GH�WRPDWH�
6H�FRQVLGHUDQ�FRPR�WDOHV�HO�WRPDWH�DO�QDWXUDO�\�ORV�]XPRV��SXUÚV��SDVWDV�\�FRQFHQWUDGRV�

GH�WRPDWH�

 �������7RPDWH�DO�QDWXUDO�
3URGXFWR� REWHQLGR�GH� WRPDWHV�HQWHURV�R� SDUWLGRV�� GHVSURYLVWRV� GH� OD� HSLGHUPLV� R� QR� \�

HQYDVDGRV�VLQ�RWUR�OÞTXLGR�TXH�VX�SURSLR�MXJR��(O�PÞQLPR�GH�H[WUDFWR�VHFR�VHUÒ�GHO���SRU������
(O�YDORU�PÒ[LPR�GHO�S+�VHUÒ�GH������(O�FRQWHQLGR�GH�FDOFLR�QR�VREUHSDVDUÒ�ODV����FHQWÚVLPDV�
GH�JUDPR�SRU�NLORJUDPR�GH�SURGXFWR�SUHSDUDGR��(O�ÒFLGR�FÞWULFR�SUHVHQWH�QR�H[FHGHUÒ�GHO���
SRU�������HQ�SHVR�

 �������=XPR�GH�WRPDWH�
3URGXFWR� REWHQLGR� SRU� SUHVLäQ� GHO� IUXWR� PDGXUR�� GHVSURYLVWR� GH� OD� HSLGHUPLV�� GH�

SHGëQFXOR�\�VHPLOODV��3RGUÒ�FRQWHQHU�VDO�FRPHVWLEOH�DâDGLGD��&RQWHQGUÒ�FRPR�PÒ[LPR������
SRU� ���� GH� FREUH� HQ� PDWHULD� VHFD� H� LJXDO� FDQWLGDG� GH� DUVÚQLFR�� SORPR� \� FLQF� TXH� OD�
DXWRUL]DGD�HQ�ORV�MXJRV�\�]XPRV��(O�UHFXHQWR�PLFURVFäSLFR�GH�KRQJRV�SRU�HO�PÚWRGR�+RZDUG�
QR�VREUHSDVDUÒ�HO����SRU�����GH�FDPSRV�SRVLWLYRV�

 �������3XUp��SDVWD�\�FRQFHQWUDGRV�GH�WRPDWH�
6RQ� ORV� SURGXFWRV� REWHQLGRV� GHO� IUXWR� WULWXUDGR�� SDVDGR� SRU� WDPL]� \� FRQYHQLHQWHPHQWH�

FRQFHQWUDGR��3RGUÒQ�FRQWHQHU� VDO� FRPHVWLEOH�DâDGLGD�� /D�DFLGH]� WRWDO� H[SUHVDGD�HQ�ÒFLGR�
FÞWULFR�DQKLGUR�\�UHIHULGD�D�ORV�VäOLGRV�WRWDOHV�GHGXFLGD�OD�VDO��QR�H[FHGHUÒ�GHO����SRU������(O�
H[DPHQ�PLFURVFäSLFR�GH�KRQJRV�SRU� HO�PÚWRGR�+RZDUG�QR� VREUHSDVDUÒ�HO� ���SRU� ����GH�
FDPSRV�SRVLWLYRV�SDUD�FXDOTXLHUD�GH�HVWRV�GHULYDGRV�

/RV�VäOLGRV�WRWDOHV��GHGXFLGD�OD�VDO��HQ�HVWRV�GHULYDGRV�VH�KDOODUÒQ�FRPSUHQGLGRV�HQWUH�
ODV�VLJXLHQWHV�FLIUDV��'HO���DO����SRU�����HQ�HO�SXUÚ�GH� WRPDWH��GHO����DO����SRU�����HQ� OD�
SDVWD�GH�WRPDWH��GHO����DO����SRU�����HQ�HO�FRQFHQWUDGR�VLPSOH�GH�WRPDWH��GHO����DO����SRU�
����HQ�HO�FRQFHQWUDGR�GREOH�\�PÒV�GHO����SRU�����HQ�HO�FRQFHQWUDGR�WULSOH�
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 �������&DUDFWHUtVWLFDV�JHQHUDOHV�GH�ORR�GHULYDGRV�GH�WRPDWH�
���/RV�SURGXFWRV�GHULYDGRV�GHO�WRPDWH�VH�HODERUDUÒQ�D�SDUWLU�GH�IUXWRV�PDGXURV��VDQRV��

VHOHFFLRQDGRV��OLPSLRV�\�VLQ�PXHVWUDV�GH�SRGUHGXPEUH�
��� 6H� HQWLHQGH� SRU� WRPDWH� HQWHUR� DTXHO� TXH� PDQWLHQH� VX� IRUPD� RULJLQDO�� DXQ� FXDQGR�

SDUH]FD�DOJR�DSODVWDGR��PDJXOODGR�\�UHFRUWDGR�
���/D�SUHVHQFLD�GH�SDUWÞFXODV�GH�HSLGHUPLV��VHPLOODV�\�SXQWRV�QHJURV�QR�DIHFWDUÒ�HO�EXHQ�

DVSHFWR�GHO�SURGXFWR�
���(Q� OD�HODERUDFLäQ�GH�SXUÚV��SDVWDV�\�FRQFHQWUDGRV�QR�VH�SRGUÒQ�XWLOL]DU�UHVLGXRV�GH�

WRPDWH�TXH�KD\DQ�VHUYLGR�SDUD�OD�HODERUDFLäQ�GH�]XPR�QL�SXUÚV�GH�RWURV�YHJHWDOHV�
���(Q�ORV�SXUÚV��SDVWDV�\�FRQFHQWUDGRV�VH�SRGUÒ�DâDGLU�D]ëFDU�HQ�SURSRUFLäQ�QR�VXSHULRU�

DO����SRU������H[SUHVDGR�HQ�VDFDURVD�VREUH�PDWHULD�VHFD��KDFLHQGR�FRQVWDU�GH�IRUPD�ELHQ�
YLVLEOH�HQ�OD�HWLTXHWD�OD�SDODEUD��D]XFDUDGR¬�

��� /RV� SXUÚV�� SDVWDV� \� FRQFHQWUDGRV� SRGUÒQ� FRQWHQHU� VDO� FRPHVWLEOH�� VLHPSUH� TXH� VH�
HVSHFLILTXH� HQ� VXV� HWLTXHWDV�� HQ� FDQWLGDG� QR� VXSHULRU� DO� ��� SRU� ���� GHO� UHVLGXR� VHFR�
�GHGXFLGD� OD� VDO��� SDUD� ORV�SXUÚV�GH� FRQFHQWUDFLäQ� VXSHULRU� DO� ���SRU� ���� \� �� SRU� ����GHO�
SHVR�GHO�SURGXFWR�SDUD�ORV�SXUÚV�GH�FRQFHQWUDFLäQ�LJXDO�R�LQIHULRU�DO����SRU�����

���$�ORV�GHULYDGRV�GH�WRPDWH�QR�VH�OHV�SRGUÒ�DâDGLU�HVSHVDQWHV��HGXOFRUDQWHV�DUWLILFLDOHV��
FRORUDQWHV�QDWXUDOHV�R�DUWLILFLDOHV��3RGUÒQ�XWLOL]DUVH�FRQVHUYDGRUHV�DXWRUL]DGRV�SDUD�HVWH�ILQ�
HQ�ODV�OLVWDV�SRVLWLYDV�GH�HVWH�&äGLJR�

��� /D� UHJODPHQWDFLäQ� FRUUHVSRQGLHQWH� HVWDEOHFHUÒ� ODV� FDOLGDGHV� FRPHUFLDOHV� GH� HVWRV�
GHULYDGRV�DWHQGLHQGR�D�VXV�FDUDFWHUHV�IÞVLFRV��TXÞPLFRV�\�RUJDQROÚSWLFRV�

 �������&RQIHFFLRQHV�GH�IUXWDV�
6H�GD�HVWH�QRPEUH�JHQÚULFR�D�ORV�SURGXFWRV�REWHQLGRV�D�SDUWLU�GH�IUXWDV�IUHVFDV�R�GH�VXV�

]XPRV�VRPHWLGRV�R�QR�D�XQ�SURFHVR�GH�SUHSDUDFLäQ�PHFÒQLFD�SUHYLR��WUDWDGDV��HQ�WRGR�FDVR��
SRU� FRFFLäQ� FRQ� R� VLQ�PDWHULDV� D]XFDUDGDV�� \� TXH� VH� FRQVHUYDQ� SRVWHULRUPHQWH�PHGLDQWH�
SURFHGLPLHQWRV�DGHFXDGRV�

 �������'HQRPLQDFLRQHV�
6H�LQWHJUDQ�HQ�HVWH�JUXSR�ORV�VLJXLHQWHV�SURGXFWRV�

��«�&RPSRWD��(V�OD�FRQIHFFLäQ�SUHSDUDGD�FRQ�IUXWD�HQWHUD�R�SDUWLGD�HQ�WUR]RV�UHJXODUHV�\�
FRQ� VROXFLäQ� D]XFDUDGD�� 1R� FRQWHQGUÒ� XQD� ULTXH]D� VXSHULRU� DO� ��� SRU� ���� GH� D]ëFDUHV��
H[SUHVDGD�HQ�VDFDURVD�

��«� &RQILWXUD�� (V� OD� FRQIHFFLäQ� SUHSDUDGD� FRQ� VROXFLäQ� D]XFDUDGD� \� IUXWDV� SDUWLGDV�
LUUHJXODUPHQWH��SHUR�FX\R�RULJHQ�SXHGH�UHFRQRFHUVH��/D�ULTXH]D�HQ�D]ëFDUHV�QR�VHUÒ�LQIHULRU�
DO����SRU������H[SUHVDGD�HQ�VDFDURVD�

��«�0HUPHODGD�� (V� OD� FRQIHFFLäQ� HQ� TXH� HO� D]ëFDU� HVWÒ� ÞQWLPDPHQWH�PH]FODGD� FRQ� HO�
IUXWR� SUHYLDPHQWH� WDPL]DGR� \� FX\R� RULJHQ� QR� VH� SXHGH� LGHQWLILFDU� PRUIROäJLFDPHQWH�� /D�
ULTXH]D�HQ�D]ëFDUHV�SRGUÒ�YDULDU�HQWUH�HO����\�HO����SRU������H[SUHVDGD�HQ�VDFDURVD�

��«� 3DVWD�� (V� OD� PHUPHODGD� HQ� TXH� ORV� IUXWRV� VH� KDQ� WULWXUDGR� \� SDVDGR� SRU� WDPL]�
FRFLÚQGRVH�KDVWD�FRQVLVWHQFLD�GH�SDVWD�

��«� -DOHD�� (V� HO� SURGXFWR� HODERUDGR� D� SDUWLU� GH� ]XPRV� GH� IUXWDV� \� D]ëFDUHV� KDVWD�
FRQVLVWHQFLD�VHPLVäOLGD�R�JHODWLQRVD��$O�HODERUDUOR�SXHGHQ�LQFOXLUVH�DOJXQRV�WUR]RV�GH�IUXWDV��
/D�FDQWLGDG�GH�D]ëFDU�QR�VHUÒ�VXSHULRU�D�XQD�YH]�\�PHGLD�HO�SHVR�GHO�]XPR�QDWXUDO�

��«� 3XOSD�� (V� HO� SURGXFWR� HODERUDGR� D� SDUWLU� GH� IUXWD� IUHVFD� TXH� FRQWLHQH� HOHPHQWRV�
SDVWRVRV��WUR]RV�SDUWLGRV�\�WUR]RV�PD\RUHV�TXH�QR�HVWÚQ�GHVWLQDGRV�DO�FRQVXPR�GLUHFWR�

��«�3HFWLQD�GH�IUXWD��(V�HO�SURGXFWR� OÞTXLGR�HODERUDGR�D�SDUWLU�GH�UHVLGXRV�GH�IUXWDV�FRQ�
DGLFLäQ� GH� ÒFLGR� WDUWÒULFR� R� OÒFWLFR�� &RQWHQGUÒ�� DO� PHQRV�� HO� ��� SRU� ���� GH� SHFWLQD��
H[SUHVDGR�HQ�SHFWDWR�FÒOFLFR�

��«�3HFWLQD�HQ�SROYR��(V�HO�SURGXFWR�HQ�SROYR�REWHQLGR�D�SDUWLU�GH�OD�SHFWLQD�GH�IUXWDV��(Q�
VROXFLäQ�DFXRVD�DO����SRU������GHEH�UHXQLU�ODV�FDUDFWHUÞVWLFDV�GH�OD�SHFWLQD�GH�IUXWDV�

��«�3XUÚV��6RQ�SURGXFWRV�REWHQLGRV�D�SDUWLU�GH�SXOSDV�FRQ�R�VLQ�D]ëFDU��HVWD�ëOWLPD�VH�
XWLOL]D�HQ�OD�SURSRUFLäQ�PÒ[LPD�GHO����SRU�����

���� )UXWD� KLODGD�� (V� HO� SURGXFWR� REWHQLGR� D� SDUWLU� GH� IUXWDV� IUHVFDV�� PHGLDQWH� WURFHR�
DGHFXDGR��FRFFLäQ�\�SUHQVDGR�R�QR��SHUR�DGLFLRQDGR�GH�VDFDURVD�
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����&UHPD�GH�IUXWDV��(V�HO�SURGXFWR�REWHQLGR�PHGLDQWH�OD�FRFFLäQ�GH�SXOSD�WDPL]DGD��FRQ�
DGLFLäQ� R� QR� GH� D]ëFDU�� HVSHFLDV� \� RWURV� DURPDV� DXWRUL]DGRV�� KDVWD� REWHQHU� XQD� PDVD�
VHPLVäOLGD�GH�FRQVLVWHQFLD�KRPRJÚQHD�

(O�D]ëFDU�SXHGH�XWLOL]DUVH�HQ� OD�HODERUDFLäQ�HQ�SURSRUFLäQ�PÒ[LPD�GHO����SRU������6H�
DXWRUL]D�OD�DGLFLäQ�GH�DURPDV�HQ�SURSRUFLäQ�QR�VXSHULRU�DO���SRU�����

����D��)UXWDV�HQ�DOPÞEDU��6RQ�ORV�SURGXFWRV�REWHQLGRV�D�SDUWLU�GH�IUXWRV�HQWHURV��PHGLRV�
IUXWRV��VHJPHQWRV��WLUDV�R�FXERV�D�ORV�TXH�VH�KD�DGLFLRQDGR�XQ�MDUDEH�GH�FREHUWXUD�\�TXH�VH�
SXHGHQ�FRQVHUYDU��/D�JUDGXDFLäQ�PÞQLPD�GHO�MDUDEH�GHEH�VHU�GH����JUDGRV�

E�� 0DFHGRQLD�� HQVDODGD� \� FäFWHO� GH� IUXWDV�� 0H]FOD� GH� IUXWDV� GH� GLIHUHQWH� RULJHQ� HQ�
DOPÞEDU�

���� )UXWD� FRQILWDGD�� (V� HO� SURGXFWR� REWHQLGR� SRU� OD� FRFFLäQ� UHLWHUDGD� GH� ORV� IUXWRV� HQ�
MDUDEHV�� GH� FRQFHQWUDFLRQHV� FUHFLHQWHV�� KDVWD� TXHGDU� FRPSOHWDPHQWH� LPSUHJQDGRV� GH�
D]ëFDU��5HFLELUÒ�OD�GHQRPLQDFLäQ�GH�OD�IUXWD�GH�SURFHGHQFLD��\�SUHVHQWDUÒ�XQD�FDSD�H[WHULRU�
GH�D]ëFDUHV�

����)UXWD�JODVHDGD��(V� OD� IUXWD�FRQILWDGD�\�SUHVHQWDGD�HQ�VHFR��UHFXELHUWD�GH�XQD�FDSD�
GH�D]ëFDU�HQ�SROYR�R�FULVWDOL]DGD�FRQ�R�VLQ�DJOXWLQDQWH�DXWRUL]DGR�HQ�ODV� OLVWDV�SRVLWLYDV�GH�
HVWH�&äGLJR�

 �������&ODVLILFDFLyQ�GH�ODV�FRQIHFFLRQHV�
6H�GLVWLQJXHQ�ODV�VLJXLHQWHV�FODVHV�

D�� 'H� XQD� VROD� IUXWD�� &XDQGR� HQ� VX� HODERUDFLäQ� LQWHUYLHQH� XQD� VROD� FODVH� GH� IUXWD��
5HFLELUÒ�HO�QRPEUH�GH�OD�IUXWD�FRQ�TXH�VH�HODERUä�

E��'H� YDULDV� IUXWDV��&XDQGR� HQ� VX� HODERUDFLäQ� LQWHUYLHQHQ� GRV� R�PÒV� FODVHV� GH� IUXWD��
5HFLELUÒ�HO�QRPEUH�GH�ODV�IUXWDV�XWLOL]DGDV�

F�� 0H]FOD�� 6L� VH� HODERUDQ� HPSOHDQGR� FRQIHFFLRQHV� YDULDV�� VH� LQGLFDUÒ� FODUDPHQWH� OD�
QDWXUDOH]D�GH�OD�PH]FOD�

 �������&RQGLFLRQHV�GH�ODV�MDOHDV�
6H�H[LJHQ�ODV�VLJXLHQWHV�

D��(O�FRORU�GH�OD�MDOHD�VHUÒ�HO�QDWXUDO��\�QR�HVWDUÒ�RVFXUHFLGR�SRU�VREUHFRFFLäQ�
E�� /D� MDOHD� VHUÒ� WUDQVSDUHQWH� R� WUDQVOëFLGD�� SUHVHQWDUÒ� HO� LQWHULRU� KRPRJÚQHR�� VLQ�

SDUWÞFXODV�GH�SXOSD��EXUEXMDV��FULVWDOHV�YLVLEOHV�GH�D]ëFDU��PRKRV��QL�VLJQRV�GH�IHUPHQWDFLäQ�
F�� $O� YDFLDU� OD� MDOHD� HQ� HO� UHFLSLHQWH� TXH� VH� XWLOLFH� FRPR� HQYDVH�� GHEHUÒ�PDQWHQHU� OD�

IRUPD� GHO� LQWHULRU� GH� ÚVWH�� WHPEODUÒ� DO� VHU� PRYLGD� VLQ� VXIULU� GHIRUPDFLRQHV� QL� DJULHWDUVH��
'HEHUÒ� FRUWDUVH� IÒFLOPHQWH� FRQ� XQD� FXFKDUD�� \� HO� FRUWH� KDEUÒ� GH� VHU� EULOODQWH�� 1R� VHUÒ�
SHJDMRVD�QL�JRPRVD�QL�SUHVHQWDUÒ�FULVWDOHV�DO�VHU�GHJXVWDGD��1R�SUHVHQWDUÒ�VHSDUDFLäQ�GH�
OÞTXLGRV��VLQÚUHVLV��

 �������3URKLELFLRQHV�
(Q�OD�HODERUDFLäQ�\�PDQLSXODFLRQHV�GH�ODV�FRQIHFFLRQHV�VH�SURKÞEH�

D��(PSOHDU� IUXWDV� TXH� HVWÚQ� VXFLDV�� HQPRKHFLGDV� R� TXH� SUHVHQWHQ� FRORU�� RORU� R� VDERU�
H[WUDâRV�

E�� (PSOHDU� SXOSDV� R� IUXWDV� DOWHUDGDV�� TXH� KD\DQ� VXIULGR� DOJXQD� IHUPHQWDFLäQ� R� TXH�
WHQJDQ�RORU�R�VDERU�D�TXHPDGR�

F��(PSOHDU�UHVLGXRV�GH�IUXWDV�R�IUXWD�VHFD�
G��/D�DGLFLäQ�GH�FRORUDQWHV�DUWLILFLDOHV��PDWHULDV�PLQHUDOHV��DJHQWHV�HVSHVDQWHV�X�RWUDV�

VXVWDQFLDV�QR�FRQWHQLGDV�HQ�ODV�IUXWDV�
H��/D�DGLFLäQ�GH�PÒV�GHO���SRU�����GH�SHFWLQD��FDOFXODGD�HQ�SHFWDWR�FÒOFLFR�
I��/D�DGLFLäQ�GH�PÒV�GHO���SRU�������GH�ÒFLGR�WDUWÒULFR�R�ÒFLGR�OÒFWLFR�
J��4XH� HQ� HO� HQYDVH� ILJXUH� FXDOTXLHU� SDODEUD�� GLEXMR� R� VLJQR� TXH� LQGX]FD� D� FRQIXVLäQ�

VREUH�HO�SURGXFWR�TXH�UHDOPHQWH�FRQWLHQH�
K��4XH�HQ�HO�HQYDVH�VH�RPLWD� ILJXUDU�GH�XQD�PDQHUD�FODUD�HO�QRPEUH�GH� ODV� IUXWDV�TXH�

HQWUDQ�HQ�VX�FRPSRVLFLäQ�HQ�RUGHQ�GHVFHQGHQWH�GH�OD�SURSRUFLäQ�HQ�SHVR�
L��2PLWLU�HQ�HO�HQYDVH��FXDQGR�VH� WUDWH�GH�PHUPHODGD�X�RWUDV�FRQIHFFLRQHV�PH]FODGDV��

ORV�QRPEUHV�GH�ODV�RULJLQDOHV�\�VX�SURSRUFLäQ�
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M��(O�FRQVXPR�KXPDQR�GH�ODV�DOPHQGUDV�DPDUJDV��VHPLOODV�GH�PHORFRWäQ�\�DOEDULFRTXH�R�
GH�RWUDV�SDUWHV�GH�IUXWRV�TXH�FRQWHQJDQ��HQ�FDQWLGDGHV�Wä[LFDV��JOXFäVLGRV�FLDQRJHQÚWLFRV�

&$3Ë78/2�;;,,,

6HFFLyQ�����$]~FDUHV�\�GHULYDGRV�GHO�D]~FDU

 �������$]~FDU�
&RQ�HO�QRPEUH�HVSHFLILFR�GH�D]ëFDU� �VDFDURVD��VH�GHVLJQD�H[FOXVLYDPHQWH�HO�SURGXFWR�

REWHQLGR� LQGXVWULDOPHQWH� GH� OD� FDâD� GH� D]ëFDU� ��6DFFKDUXP� RIILFLQDUXP¬�� /���� GH� OD�
UHPRODFKD� D]XFDUHUD� ��%HWD� YXOJDULV¬�� /��� YDU�� UDSD�� \� GH� RWUDV� SODQWDV� VDFDULQDV�� HQ�
VXILFLHQWH�HVWDGR�GH�SXUH]D�SDUD�OD�DOLPHQWDFLäQ�KXPDQD�

 �������&ODVLILFDFLyQ�
$�HIHFWRV�GH�HVWH�&äGLJR�VH�GLVWLQJXHQ�ODV�VLJXLHQWHV�FODVHV�GH�D]ëFDUHV�\�GHULYDGRV�GHO�

D]ëFDU�

D��$]ëFDUHV�FUXGRV��$]ëFDU�WHUFLDGR��D]ëFDU�EODQTXLOOD��D]ëFDU�SLOÚ�\�D]ëFDU�JUDQXODGR�
E��$]ëFDUHV�UHILQDGRV��$]ëFDU�UHILQDGR��D]ëFDU�GH�SLOäQ��D]ëFDU�FRUWDGLOOR��D]ëFDU�FDQGH��

D]ëFDU�JUDQXODGR�
F��0HOD]DV��0HODGR��PHOD]D�GH�FDâD��PHOD]D�GH�UHPRODFKD�
G��'HULYDGRV�GHO�D]ëFDU��$]ëFDU�JODFÚ��D]ëFDU�FDUDPHOL]DGR�
H��2WURV�D]ëFDUHV��$]ëFDU�LQYHUWLGR��MDUDEH�GH�IÚFXOD��D]ëFDU�GH�IÚFXOD��JOXFRVD�DQKLGUD��

MDUDEH�GH�PDOWRVD�ODFWRVD�

 �������$]~FDU�UXELR��PRUHQR�R�WHUFLDGR�
(V� HO� D]ëFDU� FUXGR� GH� FRORU� DPDULOOHQWR� R� SDUGR�� SHJDMRVR� DO� WDFWR�� VROXEOH� FDVL�

WRWDOPHQWH�HQ�DJXD��GDQGR�XQD�VROXFLäQ�DPDULOOHQWD�\�WXUELD�
&RQWHQGUÒ� FRPR� PÞQLPR� ��� SRU� ���� GH� VDFDURVD� FDOFXODGD� VREUH� PDWHULD� VHFD� \� XQ�

PÒ[LPR�GH�FHQL]DV�VXOIëULFDV�GH���SRU�����
(O�UHVLGXR�LQVROXEOH�HQ�DJXD�FDOLHQWH�QR�VHUÒ�VXSHULRU�DO������SRU�����

 �������$]~FDU�EODQFR�FULVWDOL]DGR�R�D]~FDU�EODQTXLOOD�
(V�HO�SURYHQLHQWH�GH�ORV�SULPHURV�SURGXFWRV�GH�H[WUDFFLäQ��GH�FRORU�EODQFR�R�OLJHUDPHQWH�

DPDULOOHQWR��VROXEOH�WRWDOPHQWH�HQ�DJXD�
&RQWHQGUÒ�XQ�PÞQLPR�GH������SRU�����GH�VDFDURVD�FDOFXODGD�VREUH�PDWHULD�VHFD�
(O�UHVLGXR�LQVROXEOH�HQ�DJXD�FDOLHQWH�QR�VHUÒ�VXSHULRU�DO������SRU�����

 �������$]~FDU�SLOp�
(V�HO�SURFHGHQWH�GH�ORV�SULPHURV�SURGXFWRV�GH�H[WUDFFLäQ��DJORPHUDGR�HQ�ODV�FHQWUÞIXJDV�

\� GHVPHQX]DGR� HQ� WHUURQHV� GH� WDPDâR� LUUHJXODU��'H� FRORU� EODQFR� \� VROXEOH� WRWDOPHQWH� HQ�
DJXD�

 �������$]~FDU�UHILQDGR�
(V� HO� REWHQLGR� D� SDUWLU� GH� XQ� D]ëFDU� FUXGR� SRU� UHILQDFLäQ� WÚFQLFD�� GH� FRORU� EODQFR�

EULOODQWH��FRPSOHWDPHQWH�VROXEOH�HQ�DJXD�GDQGR�XQD�VROXFLäQ�OÞPSLGD�\�GH�UHDFFLäQ�QHXWUD�
&RQWHQGUÒ�XQ�PÞQLPR�GH������SRU�����GH�VDFDURVD������SRU�����GH�FHQL]DV�VXOIDWDGDV�

FDOFXODGDV� VREUH�PDWHULD� VHFD� \� HO� UHVLGXR� LQVROXEOH� HQ� DJXD� FDOLHQWH� QR� VHUÒ� VXSHULRU� DO�
�����SRU�����

 �������$]~FDU�SLOyQ�
(V�HO�D]ëFDU�UHILQDGR��FXDQGR�VH�SUHVHQWD�HQ�SDQHV�GH�IRUPD�FäQLFD�
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 �������$]~FDU�JUDQXODGR�
(V�HO�D]ëFDU�UHILQDGR�R�FUXGR�FXDQGR�VH�SUHVHQWD�HQ�FULVWDOHV�PÒV�R�PHQRV�JUXHVRV�

 �������$]~FDU�FXDGUDGLOOR�R�FRUWDGLOOR�
(V�HO�D]ëFDU�JUDQXODGR��FXDQGR�VH�SUHVHQWD�FRUWDGR�HQ�IRUPD�GH�SULVPD�FXDGUDQJXODU��6L�

VH�SUHVHQWD�HPSDTXHWDGR�VH�GHQRPLQD��$]ëFDU�HVWXFKDGR¬�

 �������$]~FDU�FDQGH�
(V� HO� D]ëFDU� UHILQDGR� FXDQGR� VH� SUHVHQWD� HQ� JUDQGHV� FULVWDOHV� WUDQVSDUHQWHV� \� GH�

GLVROXFLäQ�GLIÞFLO�

 �������0HODGD�
(O�SURGXFWR�VLUXSRVR�TXH�VH�REWLHQH�SRU�HYDSRUDFLäQ�GHO�MXJR�SXULILFDGR�GH�OD�FDâD�DQWHV�

GH�FRQFHQWUDUOR�DO�SXQWR�GH�FULVWDOL]DFLäQ�
'HEHUÒ�UHXQLU�ODV�VLJXLHQWHV�FRQGLFLRQHV�

D��1R�FRQWHQHU�PHQRV�GHO����SRU�����GH�VäOLGRV�WRWDOHV�\�PÒV�GHO���SRU�����GH�FHQL]DV�\�
XQD�DFLGH]�ILMD�QR�PD\RU�GHO���SRU������H[SUHVDGD�HQ�ÒFLGR�OÒFWLFR�

E�� $XVHQFLD� GH� HVHQFLDV�� FRQVHUYDGRUHV� \�� HQ� JHQHUDO�� GH� VXVWDQFLDV� H[WUDâDV� D� VX�
QDWXUDOH]D�

 �������0HOD]D�GH�FDxD�
/ÞTXLGR�PÒV� R�PHQRV� YLVFRVR�� GH� FRORU� SDUGR� RVFXUR�� TXH� TXHGD� FRPR� UHVLGXR� HQ� OD�

IDEULFDFLäQ�GHO�D]ëFDU�GH�FDâD�R�GH�OD�UHILQDFLäQ�GH�OD�PLVPD�
'HEHUÒ�UHXQLU�ODV�VLJXLHQWHV�FRQGLFLRQHV�

D��1R�FRQWHQHU�PHQRV�GHO����SRU�����GH�VäOLGRV�WRWDOHV��GH�ORV�TXH�HO����SRU������FRPR�
PÒ[LPR��VHUÒQ�D]ëFDUHV�UHGXFWRUHV�H[SUHVDGRV�HQ�JOXFRVD��PÒV�GHO����SRU�����GH�FHQL]DV�

E�� $XVHQFLD� GH� HVHQFLDV�� FRQVHUYDGRUHV� \�� HQ� JHQHUDO�� GH� VXVWDQFLDV� H[WUDâDV� D� VX�
QDWXUDOH]D�

 �������0HOD]D�GH�UHPRODFKD�
7LHQH�FDUDFWHUÞVWLFDV�DQÒORJDV�D� OD�PHOD]D�GH�FDâD��SHUR�VDERU�\�RORU�GHVDJUDGDEOHV�\�

UHDFFLäQ�DOFDOLQD�R�QHXWUD��SXGLHQGR�DOFDQ]DU�HQ�DOJXQRV�FDVRV�UHDFFLäQ�OLJHUDPHQWH�ÒFLGD��
VLQ�TXH�SLHUGD�VXV�FXDOLGDGHV�FDUDFWHUÞVWLFDV�

6X�FRPSRVLFLäQ�RVFLODUÒ�HQWUH�ORV�VLJXLHQWHV�OÞPLWHV�

D��6DFDURVD��GH����D����SRU�����
E��$]ëFDU�LQYHUWLGR��GH���D���SRU�����
F��$JXD��GH����D����SRU�����
G��6XVWDQFLDV�PLQHUDOHV��XQ����SRU�����FRPR�PÒ[LPR�

 �������$]~FDU�JODFp�
(V�OD�PH]FOD�GH�D]ëFDU�HQ�SROYR�FRQ�����SRU�����GH�IÚFXOD�GH�DUUR]�R�PDÞ]�

���������$]ëFDU�FDUDPHOL]DGR��D]ëFDU�TXHPDGR�R�FDUDPHOR�

(V� HO� REWHQLGR� SRU� OD� DFFLäQ� FDORUÞILFD� VREUH� HO� D]ëFDU� QDWXUDO�� QHXWUDOL]DGR� R� QR� FRQ�
FDUERQDWRV�DOFDOLQRV�TXÞPLFDPHQWH�SXURV�

 �������$]~FDU�LQYHUWLGR�
(V�HO�SURGXFWR�REWHQLGR�SRU�KLGUäOLVLV�GH�VROXFLRQHV�GH�D]ëFDU��\�FRQVWLWXLGRV�SRU�PH]FOD�

GH�VDFDURVD��JOXFRVD�\�IUXFWRVD�
6H� SUHVHQWD� FRPR� OÞTXLGR� GHQVR�� YLVFRVR� \� FRQWHQGUÒ�� FRPR�PÒ[LPR�� ��� SRU� ���� GH�

VDFDURVD�����SRU�����GH�DJXD�������SRU�����GH�DFLGH]�H[SUHVDGD�HQ�ÒFLGR�VXOIëULFR�\�����SRU�
����GH�VXVWDQFLDV�PLQHUDOHV�
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 �������-DUDEH�GH�JOXFRVD�R�JOXFRVD�OtTXLGD�
(V�HO�SURGXFWR�LQFRORUR�R�OLJHUDPHQWH�DPDULOOHQWR�REWHQLGR�GH�FXDOTXLHU�FODVH�GH�DOPLGäQ�

FRPHVWLEOH��SRU�VDFDULILFDFLäQ�FRQ�ÒFLGRV�\�HOLPLQDFLäQ�GH�HVWRV�ëOWLPRV�
6X�FRQFHQWUDFLäQ�PÞQLPD�VHUÒ�GH����JUDGRV�%DXPÚ�\�FRQWHQGUÒ��FRPR�PÒ[LPR��HO���SRU�

����GH�FHQL]DV�\�����SRU�����GH�DFLGH]��H[SUHVDGD�HQ�ÒFLGR�VXOIëULFR�

 �������$]~FDU�GH�IpFXOD�
(V� HO� REWHQLGR� SRU� KLGUäOLVLV� LQFRPSOHWD� GHO� DOPLGäQ� FRPHVWLEOH�� PHGLDQWH� GLYHUVRV�

SURFHGLPLHQWRV�WHFQROäJLFRV�\�FRQFHQWUDFLäQ�KDVWD�FRQVLVWHQFLD�VäOLGD�
6H� SUHVHQWD� HQ� WUR]RV� R� JUÒQXORV� SHJDMRVRV�� OLJHUDPHQWH� DPDULOOHQWRV� \� WRWDOPHQWH�

VROXEOHV�HQ�DJXD�
7HQGUÒ��FRPR�PÒ[LPR�����SRU�����GH�KXPHGDG�����SRU�����GH�GH[WULQD������SRU�����GH�

VXVWDQFLDV�PLQHUDOHV�\�����SRU�����GH�DFLGH]��H[SUHVDGD�HQ�ÒFLGR�VXOIëULFR�
(/� FRQWHQLGR�PÞQLPR� GH� D]ëFDUHV� UHGXFWRUHV� VHUÒ�� H[SUHVDGR� HQ� JOXFRVD�� GHO� ��� SRU�

����

 �������*OXFRVD�DQKLGUD��GH[WURVD��
(V� HO� D]ëFDU� GH� IÚFXOD� UHILQDGR� \� FULVWDOL]DGR�� 5HVSRQGHUÒ� D� ODV� VLJXLHQWHV�

FDUDFWHUÞVWLFDV�

D��3ROYR�EODQFR�FULVWDOLQR�
E��5HDFFLäQ�QHXWUD�
F��/D�VROXFLäQ�DO����SRU�����VHUÒ�WUDQVSDUHQWH�H�LQFRORUD�
G��7HQGUÒ��FRPR�PÒ[LPR����SRU�����GH�KXPHGDG�������SRU�����GH�VDOHV�PLQHUDOHV������

SRU�����GH�PDOWRVD�\��FRPR�PÞQLPR�����SRU�����GH�JOXFRVD�FDOFXODGD�VREUH�PDWHULD�VHFD�

 �������-DUDEH�GH�PDOWRVD�
(V�HO�REWHQLGR�SRU�WUDWDPLHQWR�HQ]LPÒWLFR�GH�SURGXFWRV�IHFXOHQWRV��\�KD�GH�UHVSRQGHU�D�

ODV�VLJXLHQWHV�FDUDFWHUÞVWLFDV�

D��/ÞTXLGR�VLUXSRVR��LQFRORUR�R�GÚELOPHQWH�DPDULOOHQWR�
E��5HDFFLäQ�QHXWUD�
F��&RQFHQWUDFLäQ�PÞQLPD�GH����JUDGRV�%DXPÚ�
G��&RQWHQLGR�PÞQLPR�GH����SRU�����GH�PDWHULDV�UHGXFWRUDV��FDOFXODGR�HQ�PDOWRVD�
H��1R�GDUÒ�UHDFFLRQHV�GH�FORUXURV�R�VXOIDWRV�

 �������/DFWRVD�
(V�XQ�SURGXFWR�REWHQLGR�GHO�VXHUR�GH�OD�OHFKH��TXH�VH�SUHVHQWDUÒ�HQ�FULVWDOHV�R�HQ�SROYR��

LQRGRUR�\�FRPSOHWDPHQWH�VROXEOH�HQ�DJXD��GDQGR�XQ�OÞTXLGR�QHXWUR�
&RQWHQGUÒ��FRPR�PÒ[LPR������SRU�����GH�VXVWDQFLDV�PLQHUDOHV����SRU�����GH�KXPHGDG�

\��FRPR�PÞQLPR�����SRU�����GH�ODFWRVD�

 �������0DWHULDV�H[WUDxDV�
6H� WROHUDUÒ� OD� DGLFLäQ� GH� DQKÞGULGR� VXOIXURVR� R� VXV� GHULYDGRV� D� ORV� MDUDEHV� GH� IÚFXOD��

MDUDEH�GH�PDOWRVD�\�D]ëFDU�GH�IÚFXOD��SHUR�HQ�SURSRUFLäQ� OLPLWDGD�D����PLOLJUDPRV�GH�62��
SRU�NLORJUDPR�GH�SURGXFWR�

 �������3URKLELFLRQHV�
(Q�OD�HODERUDFLäQ��IDEULFDFLäQ�\�FRQVXPR�GH�VXVWDQFLDV�D]XFDUDGDV��TXHGD�SURKLELGR�

D��2WUDV�PDQLSXODFLRQHV�TXH�ODV�WÚFQLFDV�GHVWLQDGDV�D�OD�DILQDFLäQ�\�UHILQDFLäQ�
E�� /D� DGLFLäQ� GH� HGXOFRUDQWHV� DUWLILFLDOHV� R� FXDOTXLHU� VXVWDQFLD� QR� DXWRUL]DGD� HQ� HVWH�

&DSÞWXOR�
F��/D�SUHVHQFLD�GH�VXVWDQFLDV� LQVROXEOHV�� LQFOXVR�HO�DOPLGäQ��HQ� OÞPLWHV�TXH�H[FHGDQ�D�

ORV�DXWRUL]DGRV�
G��/D�SUHVHQFLD�GH�DUVÚQLFR��SORPR�\�FREUH�HQ�FDQWLGDGHV�PD\RUHV�GH�ODV�WROHUDGDV�
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H��/D�SUHVHQFLD�GH�VXVWDQFLDV�UHGXFWRUDV�HQ�HO�D]ëFDU�UHILQDGR�
I�� /D� SUHVHQFLD� GH� ÒFLGR� R[ÒOLFR�� ÒFLGR� VXOIëULFR� \� DQKÞGULGR� VXOIXURVR� HQ� HO� D]ëFDU�

LQYHUWLGR�
J��/D�SUHVHQFLD�GH�GH[WULQD�HQ�OD�JOXFRVD�DQKLGUD�
K��/D�SUHVHQFLD�GH�DOPLGäQ�� IUXFWRVD�\�VDFDURVD�HQ� OD�JOXFRVD�DQKLGUD�� ODFWRVD��D]ëFDU�

GH�IÚFXOD��MDUDEH�GH�IÚFXOD�\�MDUDEH�GH�PDOWRVD�
L��/D�SUHVHQFLD�GH�UDILQRVD�HQ�HO�PHODGR�\�PHOD]D�GH�FDâD�
M��/D�SUHVHQFLD�GH�JOXFRVD�HQ�OD�ODFWRVD�
N��/D�SUHVHQFLD�GH�FORUXURV�DOFDOLQRV�HQ�OD�GH[WULQD�
O��/D�SUHVHQFLD�GH�FORUXURV�\�VXOIDWRV�HQ�HO�MDUDEH�GH�PDOWRVD�
OO��/D�YHQWD�D�JUDQHO�SDUD�HO�FRQVXPR�
P��(O�HPSOHR�GLUHFWR�HQ�OD�DOLPHQWDFLäQ�KXPDQD�GH�PHOD]D�GH�UHPRODFKD�

6HFFLyQ�����0LHO

 �������0LHO�
(V�HO�SURGXFWR�D]XFDUDGR�QDWXUDO��HODERUDGR�SRU�ODV�DEHMDV���$SLV�PHOOLILFD¬��/���\�RWUDV�

HVSHFLHV��� D� SDUWLU� GHO� QÚFWDU� GH� ODV� IORUHV� \� RWUDV� H[XGDFLRQHV� GH� ODV� SODQWDV�� VLQ� DGLFLäQ�
DOJXQD��\�TXH�KD�GH�UHVSRQGHU�D�ODV�VLJXLHQWHV�FDUDFWHUÞVWLFDV�

D��/ÞTXLGD��PX\�YLVFRVD��SDVWRVD�R�VäOLGD��GH�FRORU�YDULDEOH��RORU�DURPÒWLFR�\�VDERU�GXOFH�
DJUDGDEOH�

E��$JXD��QR�PÒV�GHO������SRU�����GHO�SHVR�
F��6äOLGRV�WRWDOHV��QR�PHQRV�GHO������SRU�����GHO�SHVR�
G��6XVWDQFLDV�LQVROXEOHV��QR�PÒV�GHO���SRU�����GH�ORV�VäOLGRV�WRWDOHV�
H��&HQL]DV��PÒV�GHO�����\�PHQRV�GHO�����SRU�����
I��$]ëFDUHV�UHGXFWRUHV��QR�PHQRV�GHO����SRU�����
J��6DFDURVD��QR�PÒV�GHO���SRU�����
K��'H[WULQDV��QR�PÒV�GHO���SRU�����
L��2[LPHWLO�IXUIXURO��QR�PÒV�GHO�����SRU�����
M��,QGLFH�GH�GLDVWDVDV��QR�PHQRV�GH�XQ���QL�PÒV�GH�XQ����
N��$FLGH]�PÒ[LPD�GH���JUDGRV�H[SUHVDGRV�HQ�PLOLOLWURV�GH� OHMÞD�DOFDOLQD�GÚFLPR�QRUPDO�

SRU�����JUDPRV�GHO�SURGXFWR�

 �������'HQRPLQDFLRQHV�
/DV� PLHOHV� UHVSRQGHUÒQ�� SRU� VX� REWHQFLäQ� \� FDUDFWHUÞVWLFDV�� D� ODV� VLJXLHQWHV�

GHQRPLQDFLRQHV�

D�� 0LHO� HQ� SDQDO� R� HQ� VHFFLRQHV�� &XDQGR� VH� SUHVHQWD� HQ� ORV� SDQDOHV� QDWXUDOHV� QR�
GHVRSHUFXODGRV��\�HQYXHOWRV�FDGD�XQR�HQ�KRMDV�GH�SDSHO�R�SOÒVWLFR�WUDQVSDUHQWHV�

E��0LHO�YLUJHQ�R�PLHO�GH�JRWD��(O�SURGXFWR�TXH�IOX\H�HVSRQWÒQHDPHQWH�GH�ORV�SDQDOHV�DO�
URPSHUORV�

F��0LHO�FUXGD��(O�SURGXFWR�H[WUDÞGR�GHO�SDQDO�SRU�PHGLRV�PHFÒQLFRV�
G��0LHO�FUXGD�FHQWULIXJDGD��(O�SURGXFWR�REWHQLGR�H[FOXVLYDPHQWH�SRU�FHQWULIXJDFLäQ�
H��0LHO�FUXGD�SUHQVDGD��(O�SURGXFWR�REWHQLGR�H[FOXVLYDPHQWH�SRU�SUHVLäQ�HQ�IUÞR�
I��0LHO�JRPRVD��(O�SURGXFWR�REWHQLGR�SRU�SUHVLäQ�HQ�FDOLHQWH�
J�� 0LHO� VREUHFDOHQWDGD� R� GHVHQ]LPDGD�� /D� TXH� VH� KD� VRPHWLGR� D� OD� DFFLäQ� GH�

WHPSHUDWXUDV�VXSHULRUHV�D����JUDGRV�FHQWÞJUDGRV�
K��0LHO�EDWLGD��/D�REWHQLGD�SRU�JROSHR�GH�ORV�SDQDOHV�
L�� 0HORMD�� (O� SURGXFWR� VLUXSRVR� REWHQLGR� SRU� FRQFHQWUDFLäQ� GH� ORV� OÞTXLGRV� DFXRVRV�

SURFHGHQWHV�GHO�ODYDGR�GH�ORV�SDQDOHV�
M�� 0LHOHV� DURPÒWLFDV�� &RQ� ODV� GHQRPLQDFLRQHV� TXH� UHVSRQGHUÒQ� DO� DURPD� QDWXUDO� TXH�

SRVHDQ�

 �������3URKLELFLRQHV�
(Q�OD�HODERUDFLäQ��FRQVHUYDFLäQ�\�HQYDVDGR�GH�OD�PLHO��TXHGD�SURKLELGR�
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D��$OLPHQWDU�ODV�DEHMDV�DUWLILFLDOPHQWH��FRQ�D]ëFDU�R�VXVWDQFLDV�GLVWLQWDV�D�OD�SURSLD�PLHO��
GXUDQWH�VX�SHUÞRGR�QRUPDO�GH�SURGXFFLäQ�

E��/D�FDUDPHOL]DFLäQ�R�DGLFLäQ�GH�FDUDPHOR�
F��/D�DGLFLäQ�GH�DJXD�
G�� /D� DGLFLäQ� GH� FXDOTXLHU� FODVH� GH� D]ëFDU�� PHOD]D�� GH[WULQD�� IÚFXOD�� DJDU�� JHODWLQD� \�

WDQLQR�
H�� /D� DGLFLäQ� GH� FRORUDQWHV� QDWXUDOHV� R� DUWLILFLDOHV�� HGXOFRUDQWHV� DUWLILFLDOHV��

FRQVHUYDGRUHV��VXVWDQFLDV�DURPÒWLFDV�\�FXDOTXLHU�RWUD�H[WUDâD�
I�� 4XH� H[FHGD� GHO� �� SRU� ���� HO� FRQWHQLGR� GH� LPSXUH]DV� FRQVWLWXLGDV� SRU� SROHQ�� FHUD��

UHVLGXRV�GH�LQVHFWRV�\�RWUDV�VXVWDQFLDV�LQVROXEOHV�
J��(O�IUDFFLRQDPLHQWR�GHO�FRQWHQLGR�GH�ORV�HQYDVHV�\�OD�YHQWD�D�JUDQHO�

 �������2WUDV�SURKLELFLRQHV�
6H�SURKÞEH�DVLPLVPR�

D��/D�HODERUDFLäQ�\�YHQWD�GH�VXFHGÒQHRV�GH�OD�PLHO�
E��/D�XWLOL]DFLäQ�GHO�QRPEUH�GH��0LHO¬�SDUD�FXDOTXLHU�SURGXFWR�D]XFDUDGR�GH�QDWXUDOH]D�

GLVWLQWD�\�HO�XVR�HQ�ODV�HWLTXHWDV�GH�ORV�HQYDVHV�GH�WDOHV�SURGXFWRV�GH�QRPEUHV�R�GLEXMRV�GH�
DEHMDV��SDQDOHV�R�FROPHQDV��R�FXDOTXLHU�RWUR�TXH�SXHGD�OOHYDU�D�FRQIXVLäQ�

F��/D�GHQRPLQDFLäQ�R�GHFODUDFLäQ�GH�PLHO�HQ�DTXHOORV�SURGXFWRV�TXH�QR�OD�FRQWHQJDQ�
G��/D�VXVWLWXFLäQ�GH�OD�PLHO�HQ�ORV�SURGXFWRV�DOLPHQWLFLRV�HQ�TXH�ILJXUH�VX�QRPEUH��R�HQ�

ORV�TXH�SRU�VX�WUDGLFLRQDO�SUHSDUDFLäQ�VH�SUHVXPD�VX�H[LVWHQFLD�

 �������(QYDVDGR�
/DV� PLHOHV� VH� SUHVHQWDUÒQ� HQYDVDGDV� HQ� UHFLSLHQWHV� DGHFXDGRV� TXH� UHëQDQ� ODV�

FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HO�&DSÞWXOR�,9�GH�HVWH�&äGLJR��\�TXH�QR�DOWHUHQ�HO�SURGXFWR�

 �������0LHOHV�DOWHUDGDV�
6H�FRQVLGHUDUÒQ�DVÞ��\�SRU�WDQWR�QR�DSWDV�SDUD�HO�FRQVXPR�QL�SDUD�FRQILWHUÞD�

D��/DV�TXH�WHQJDQ�FRORU��RORU�R�VDERU�DQRUPDOHV�
E��/DV�TXH�WHQJDQ�VXVWDQFLDV�LQVROXEOHV�HQ�VXVSHQVLäQ�TXH��SRU�GLOXFLäQ��GHQ�VHGLPHQWR�

HQ�FDQWLGDG�TXH�H[FHGD�DO���SRU�����
F��/DV�TXH�SRU�VX�DQÒOLVLV�TXÞPLFR��H[DPHQ�PLFURVFäSLFR�GHO�VHGLPHQWR�X�RUJDQROÚSWLFR��

DFXVHQ�HQIHUPHGDG��DOWHUDFLäQ�R�GHIHFWRV�
G�� /DV� TXH� WHQJDQ� FDUDFWHUÞVWLFDV� R� FRPSRVLFLäQ� GLVWLQWDV� D� ODV� FRQVLJQDGDV� HQ� HVWH�

&äGLJR�

6HFFLyQ�����-DUDEHV

 �������-DUDEHV�
6RQ�OÞTXLGRV�YLVFRVRV�FRQVWLWXLGRV�SRU�VROXFLäQ�GH�D]ëFDU�HQ�DJXD��HQ�]XPRV�GH�IUXWDV��

HQ�LQIXVLRQHV�R�GHFRFFLRQHV�YHJHWDOHV��R�ELHQ�SRU�PH]FOD�GH�ÚVWDV�FRQ�VXVWDQFLDV�H[WUDÞGDV�
GH�YHJHWDOHV�

(O�SURGXFWR�WHUPLQDGR�WHQGUÒ�XQD�JUDGXDFLäQ�PÞQLPD�GH����JUDGRV�%UL[�
/D� GHQRPLQDFLäQ� GH� MDUDEH�� MDUDEH� VLPSOH� R� MDUDEH� GH� D]ëFDU� VHUÒ� H[FOXVLYD� GH� ODV�

GLVROXFLRQHV�GH�D]ëFDU�HQ�DJXD�SRWDEOH�FRQ�OD�JUDGXDFLäQ�LQGLFDGD�
/D� GHQRPLQDFLäQ� GH� MDUDEH� GH� ]XPR�� DFRPSDâDGD� GH� OD� LQGLFDFLäQ� GH� OD� HVSHFLH� R�

HVSHFLHV� SUHGRPLQDQWHV� GH� IUXWDV� TXH� HQWUDQ� HQ� VX� IDEULFDFLäQ�� VH� DSOLFDUÒ� D� ORV� TXH�
FRQWHQJDQ� WDOHV� ]XPRV�� \D� VHDQ� QDWXUDOHV�� FRQVHUYDGRV� R� FRQFHQWUDGRV�� FRQ� FRQWHQLGR�
PÞQLPR�GHO����SRU�����H[SUHVDGR�HQ�WÚUPLQRV�GH�]XPR�GH�IXHU]D�QDWXUDO�

/D� GHQRPLQDFLäQ� GH� DOPÞEDU� VH� DSOLFDUÒ� D� OD� VROXFLäQ� DFXRVD� GH� D]ëFDU�� HQ� FDOLHQWH��
GHVWLQDGD�D�OLTXLGR�GH�FREHUWXUD�R�D�FRQIHFFLRQHV�GH�FRQILWHUÞD�\�UHSRVWHUÞD�

 �������0DQLSXODFLRQHV�
(Q�OD�HODERUDFLäQ�\�HQYDVDGR�GH�MDUDEHV�VH�DXWRUL]DQ�ODV�RSHUDFLRQHV�VLJXLHQWHV�
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D�� /D� DGLFLäQ� GH� DURPDV� QDWXUDOHV� R� DUWLILFLDOHV�� FDUDPHOR� \� FRORUDQWHV� SHUPLWLGRV��
JOXFRVD� R� MDUDEH� GH� JOXFRVD�� D]ëFDU� LQYHUWLGR� \� MDUDEH� GH� PDOWRVD�� MXJRV� UHILQDGRV� \�
FRQFHQWUDGRV�GH�UHPRODFKD�R�FDâD�GH�D]ëFDU��ÒFLGRV�FÞWULFR��WDUWÒULFR�\�OÒFWLFR�TXÞPLFDPHQWH�
SXURV�\�DJHQWHV�FRQVHUYDGRUHV�DXWRUL]DGRV��WRGR�HOOR�HQ�ODV�GRVLV�SHUPLWLGDV�

E��/D�GHFDQWDFLäQ��FHQWULIXJDFLäQ�\�ILOWUDFLäQ�
F�� /D� FODULILFDFLäQ� \� GHFRORUDFLäQ� FRQ� DOEëPLQD� GH� KXHYR�� JHODWLQD� DOLPHQWLFLD�� WDQLQR��

FDUEäQ�DFWLYR��VHJXLGD�GH�OD�FRQVLJXLHQWH�ILOWUDFLäQ�
G��/D�SDVWHU]DFLäQ�\�HVWHULOL]DFLäQ�WÚUPLFD�
H��$VLPLVPR�VH�DXWRUL]D�OD�SUHVHQFLD�GH�FRPSRQHQWHV�WLVXODUHV�GH�OD�SXOSD�GH�SLâD�\�GH�

IUXWDV�FÞWULFDV�R�WUR]RV�GH�FÒVFDUDV�GH�HVWDV�ëOWLPDV�HQ�FDQWLGDGHV�TXH�QR�H[FHGDQ�GHO���SRU�
����

 �������3URKLELFLRQHV�
(Q�OD�HODERUDFLäQ��FRQVHUYDFLäQ�\�FRQVXPR�GH�MDUDEHV�TXHGD�SURKLELGR�

D��/D�XWLOL]DFLäQ�GH�DJXD�QR�SRWDEOH�SDUD� OD�HODERUDFLäQ�GHO�SURGXFWR��DVÞ�FRPR�SDUD� OD�
OLPSLH]D�GH�PDTXLQDULD��PDWHULDOHV�\�HQYDVHV�

E��/D�XWLOL]DFLäQ�R�SUHVHQFLD�GH�VXVWDQFLDV�HVSXPÞJHQDV�R�PXFLODJLQRVDV��HGXOFRUDQWHV�
DUWLILFLDOHV��PHOD]DV��DQKÞGULGR�VXOIXURVR�R�VXV�FRPSXHVWRV�HQ�FDQWLGDG�TXH�H[FHGD�GH�����
PLOLJUDPRV�GH�62��SRU�NLORJUDPR��\�GH�DOFRKRO�HQ�FDQWLGDG�VXSHULRU�DO���SRU�����HQ�YROXPHQ�

F�� /D� YHQWD� \� FRQVXPR� GH� MDUDEHV� DOWHUDGRV�� TXH� VRQ� ORV� TXH� SUHVHQWDQ� FRORUDFLäQ��
DVSHFWR� R� VDERU� DQRUPDO�� ORV� TXH� HVWÒQ� IHUPHQWDGRV� R� HQ� IHUPHQWDFLäQ� \� ORV� DJULRV� FRQ�
DFLGH]�TXH�H[FHGD�D�OD�GH�VX�FRPSRVLFLäQ�QRUPDO�

 �������(QYDVDGR�\�URWXODFLyQ�
/RV�MDUDEHV�VH�H[SHQGHUÒQ�HQYDVDGRV��HQ�UHFLSLHQWHV�SUHFLQWDGRV��FRQ�HWLTXHWDV�HQ�ODV�

TXH��DGHPÒV�GH�ORV�GDWRV�H[LJLGRV�SRU�HVWH�&äGLJR�FRQ�FDUÒFWHU�JHQHUDO��KDEUÒQ�GH�FRQVWDU�
ODV�VLJXLHQWHV�HVSHFLILFDFLRQHV�

D��(Q�ORV�HODERUDGRV�FRQ�]XPRV�GH�IUXWD��OD�GHQRPLQDFLäQ��-DUDEH�GH�]XPR¬�R��-DUDEH�
GH�ಸ���OD�IUXWD�FRUUHVSRQGLHQWH�¬�

E��/RV�HODERUDGRV�FRQ�HVHQFLDV�QDWXUDOHV�OOHYDUÒQ�OD�GHQRPLQDFLäQ��-DUDEH�GH�HVHQFLD�
ಸ�� �QRPEUH� GH� OD� IUXWD�¬�� DXQTXH� OOHYHQ� DâDGLGR� ]XPR�� VL� QR� OOHJD� ÚVWH� D� OD� SURSRUFLäQ�
H[LJLGD�

F��/RV�GH�YHJHWDOHV�OOHYDUÒQ�OD�GHQRPLQDFLäQ�FRUUHVSRQGLHQWH�
G��/RV�HODERUDGRV�FRQ�DURPDV�DUWLILFLDOHV�DXWRUL]DGRV�SRGUÒQ�VHU�YHQGLGRV�KDFLÚQGRVH�

FRQVWDU� HQ� VXV� HWLTXHWDV�� SURVSHFWRV� \� WRGD� FODVH� GH� DQXQFLRV� TXH� VRQ� LPLWDFLRQHV�� SRU�
PHGLR� GH� ODV� SDODEUDV� �IDQWDVÞD¬� R� �LPLWDFLäQ¬�� 1R� SRGUÒQ� OOHYDU� UHSUHVHQWDFLRQHV� GH�
ÒUEROHV��IUXWDV�R�SODQWDV�DURPÒWLFDV�TXH�OOHYHQ�D�FRQIXVLäQ�VREUH�VX�FRPSRVLFLäQ�YHUGDGHUD�

6HFFLyQ�����3URGXFWRV�GH�FRQILWHULD

 �������&DUDPHORV�

6RQ� SDVWDV� GH� D]~FDU� \� JOXFRVD�� FRQFHQWUDGDV� DO� FDORU�� HQGXUHFLGDV� VLQ� FULVWDOL]DU� DO�
HQIULDUVH��TXHEUDGL]DV�\��JHQHUDOPHQWH��DURPiWLFDV�\�FRORUHDGDV�

6H� GHVLJQDQ� FRPR� FDUDPHORV� EODQGRV� R� SDVWLOODV� ORV� TXH�� SRU� FRQWHQHU� PDQWHTXLOOD��
FDFDR��JUDVDV�FRPHVWLEOHV�X�RWUDV�VXVWDQFLDV�DOLPHQWLFLDV��WLHQHQ�FRQVLVWHQFLD�EODQGD�

(O�FDUDPHOR�SXHGH�HVWDU�UHOOHQR�GH�SDVWDV�GH�IUXWD��PHUPHODGDV�R�FUHPDV��HQ�FX\R�FDVR�
UHFLEHQ�OD�GHQRPLQDFLyQ�GH�FDUDPHOR�UHOOHQR�

 �������&RQILWH�

(V� SDVWD� PDFL]D� KHFKD� FRQ� D]~FDU�� GH� YDULDGR� WDPDxR� \� IRUPD�� DURPDWL]DGD� \�
FRORUHDGD��6H�GLVWLQJXHQ�ORV�VLJXLHQWHV�

D��&RQILWHV�PHQXGRV��'H�IRUPD�PiV�R�PHQRV�HVIpULFD�\�YDULDGRV�FRORUHV�\�VDERUHV�
E��&RQILWHV� UHOOHQRV��5HOOHQRV� GH� YDULDGDV� VXVWDQFLDV� \� FX\D� FXELHUWD�� GH� FRQVLVWHQFLD�

YDULDEOH�� HV� GH� D]~FDU� \� JOXFRVD� FRQ� VXVWDQFLDV� DOLPHQWLFLDV� GLYHUVDV�� iFLGRV�� HVHQFLDV� \�
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FRORUDQWHV�SHUPLWLGRV��(O� UHOOHQR�SXHGH�VHU�GH�PDVDV�GH�IUXWD�� IUXWDV�HQWHUDV��FDFDR��FRFR��
\HPD�GH�KXHYR��MDUDEHV��OLFRUHV�X�RWUDV�VXVWDQFLDV�DOLPHQWLFLDV�

 �������*RPD�GH�PDVFDU�

0RGDOLGDG�GH�FRQILWH� FRQ�XQD�EDVH�PDVWLFDWRULD�SOiVWLFD�� FRQWHQLHQGR�D]~FDU�� JOXFRVD��
DURPDWL]DQWHV��FRORUDQWHV�\�RWURV�LQJUHGLHQWHV�DXWRUL]DGRV��/D�EDVH�PDVWLFDWRULD�SXHGH�HVWDU�
FRQVWLWXLGD�SRU�JRPDV�\� UHVLQDV�QDWXUDOHV�\� ODV�GH�VtQWHVLV�DXWRUL]DGDV��EiOVDPRV��DFHLWHV�
FRPHVWLEOHV��JUDVDV�DOLPHQWLFLDV�\�FHUDV�

 �������3HODGLOODV�

3URGXFWRV� REWHQLGRV� DO� JUDJHDU� IUXWRV� VHFRV� HQWHURV� KDVWD� TXH� TXHGDQ� UHFXELHUWRV� GH�
XQD� FDSD� FRQWLQXD�GH�D]~FDU�� DxDGLGD� R� QR� GH� RWUDV� VXVWDQFLDV� DOLPHQWLFLDV� DURPiWLFDV� R�
FRORUDQWHV�\�SXOLPHQWDGD�PHFiQLFDPHQWH�

 �������*DUUDSLxDGR�

3URGXFWR�IRUPDGR�SRU�IUXWRV�VHFRV�PRQGDGRV�R�VLQ�PRQGDU��WRVWDGRV�R�QR��UHYHVWLGRV�GH�
XQD�FDSD�GH�D]~FDU�FDUDPHOL]DGD��JUXPRVD��GH�HVSHVRU�YDULDEOH��1R�OOHYDUiQ�RWUR�FRORUDQWH�
TXH�HO�SURGXFLGR�SRU�HO�FDUDPHOL]DGR�

 �������3URGXFWRV�GH�FRQILWHUtD�

6RQ� ORV� TXH� XWLOL]iQGRVH� HO� D]~FDU� FRPR� SULQFLSDO� FRPSRQHQWH� OOHYDQ� DGHPiV� KXHYRV�
HQWHURV�\�VXV�FRPSRQHQWHV�DLVODGRV��SXOSD�GH�FRFR�R�DOPHQGUDV�R�SDVWDV�GH�IUXWDV�FRQ�R�VLQ�
KDULQD�\�RWURV�SURGXFWRV�DOLPHQWLFLRV�FRQVLJQDGRV�HQ���������

 �������3DVWDV�GH�FRQILWHUtD�
3URGXFWRV� IRUPDGRV� SRU� D]ëFDU� \� IUXWRV� VHFRV�� IUXWDV� GHVHFDGDV�� FHUHDOHV�� KDULQDV��

IÚFXODV��DFHLWHV��PDQWHTXLOOD�X�RWURV�SURGXFWRV�DOLPHQWLFLRV�
6H�GLVWLQJXHQ�HQWUH�RWUDV�ODV�VLJXLHQWHV�

D��&URFDQWH��3DVWD�GH�IUXWRV�VHFRV�HQGXUHFLGD�FRQ�FDUDPHOR�
E��$OIHâLTXH��3DVWD�GH�D]ëFDU�\�DFHLWH�GH�DOPHQGUDV�GXOFHV�
F��$OMäIDU��3DVWD�GH�D]ëFDU�\�HVSHFLDV�
G��&DSXFKLQD��3DVWD�GH�D]ëFDU��IÚFXODV�DOLPHQWLFLDV�\�\HPD�GH�KXHYR�
H�� $]XFDULOORV� R� ERODGRV�� 3DVWD� HVSRQMRVD� VHFD� KHFKD� FRQ� FODUD� GH� KXHYR�� DOPÞEDU��

D]ëFDU�\�]XPR�GH�OLPäQ�R�GH�RWUDV�IUXWDV�

 �������0D]DSiQ�
0DVD�REWHQLGD�SRU�FRFFLäQ�GH�XQD�PH]FOD�GH�DOPHQGUDV�FUXGDV��SHODGDV�\�PROLGDV�FRQ�

D]ëFDU�\�JOXFRVD��VLQ�DGLFLäQ�GH�IÚFXODV�
(O�SURGXFWR� WHUPLQDGR�QR� WHQGUÒ�PÒV�GH����SRU�����GH�DJXD�����SRU�����GH�D]ëFDUHV�

WRWDOHV�\���PLOLJUDPRV�GH�ÒFLGR�FLDQKÞGULFR�SRU�����JUDPRV�
(O� PD]DSÒQ� SRGUÒ� HVWDU� UHOOHQR� R� UHFXELHUWR� FRQ� GLYHUVRV� SUHSDUDGRV� GH� FRQILWHUÞD� \�

SDVWHOHUÞD��/D�FREHUWXUD�R�UHOOHQR�GHEHUÒ�GLVWLQJXLUVH�GHO�PD]DSÒQ��6H�WROHUDUÒ�FRPR�PÒ[LPR�
XQ���SRU�����GH�KDULQD�R�IÚFXOD�

 �������0D]DSiQ�FRQ�IpFXOD�
(V� HO� PD]DSÒQ� HODERUDGR� FRQ� DGLFLäQ� GH� KDULQDV� R� IÚFXODV� DOLPHQWLFLDV�� (O� SURGXFWR�

WHUPLQDGR�WHQGUÒ�OD�FRPSRVLFLäQ�GHO�GHILQLGR�HQ�HO�DUWÞFXOR���������\�VX�FRQWHQLGR�HQ�DOPLGäQ�
QR�VREUHSDVDUÒ�GHO����SRU������H[SUHVDGR�HQ�PDWHULD�VHFD�

(Q� OD� URWXODFLäQ� GH� ODV� HWLTXHWDV� R� HQYDVHV� ILJXUDUÒ� VX� FRQGLFLäQ� GH� HODERUDGR� FRQ�
IÚFXODV�

 �������7XUUyQ�
0DVD� REWHQLGD� SRU� DPDVDGR� GH� DOPHQGUDV� SHODGDV�� FUXGDV� R� WRVWDGDV� \�PLHO�� (Q� HOOD�

SXHGH�DJUHJDUVH� FODUD�GH�KXHYR�� DOEëPLQD�R�JHODWLQD�DOLPHQWLFLD� R� VXVWLWXLUVH� OD� DOPHQGUD�
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SRU�SLâRQHV��DYHOODQDV��FDFDKXHWHV��QXHFHV��\HPD�GH�KXHYR��FRFR�\�IUXWDV�FRQILWDGDV��OD�PLHO�
SRGUÒ�VXVWLWXLUVH�WRWDO�R�SDUFLDOPHQWH�SRU�D]ëFDU�\�JOXFRVD�

1R�VH�SHUPLWLUÒ�OD�DGLFLäQ�GH�KDULQD��DOPLGäQ�QL�GH�PDWHULDV�FRORUDQWHV�

 �������7XUUyQ�FRQ�IpFXOD�
(V�HO�WXUUäQ�HODERUDGR�FRQ�OD�DGLFLäQ�GH�KDULQDV�R�IÚFXODV�DOLPHQWLFLDV��FRQ�XQ�FRQWHQLGR�

PÒ[LPR�GH�DOPLGäQ�GHO����SRU������FDOFXODGR�VREUH�PDWHULD�VHFD�

 �������0DQLSXODFLRQHV�
&RQ�H[FOXVLäQ�GH�ORV�FDVRV�HVSHFÞILFRV�VHâDODGRV�HQ�HVWH�&DSÞWXOR��SDUD�OD�HODERUDFLäQ�

GH� SURGXFWRV� GH� FRQILWHUÞD� VH� DXWRUL]D�� DGHPÒV� GHO� XVR� GHO� D]ëFDU� FRPHVWLEOH�� HO� GH� ORV�
VLJXLHQWHV�SURGXFWRV�

���$JXD�SRWDEOH�
���+DULQDV�\�IÚFXODV�TXH�UHëQDQ�ODV�FRQGLFLRQHV�H[LJLGDV�
���/HFKH�HQWHUD��FRQGHQVDGD�R�GHVKLGUDWDGD�
���1DWD��PDQWHTXLOOD�R�JUDVDV�FRPHVWLEOHV�
���(VSHFLDV�\�DOLPHQWRV�HVWLPXODQWHV�
���(VHQFLDV�SHUPLWLGDV�
���&RORUDQWHV�\�RWURV�DGLWLYRV�LQFOXLGRV�HQ�ODV�OLVWDV�SRVLWLYDV�GH�HVWH�&äGLJR�
���3DVWDV�GH�IUXWDV�\�IUXWDV�FRQILWDGDV�
���3XOSD�GH�FRFR�
����+XHYR�HQWHUR�R�VXV�FRPSRQHQWHV�DLVODGRV�
����$FLGR� FÞWULFR� \� ELWDUWUDWR� SRWÒVLFR�� HQ�SURSRUFLäQ�TXH�QR�H[FHGD�GH����JUDPRV�SRU�

NLORJUDPR�GH�SURGXFWR�HODERUDGR�
����*OXFRVD�R�MDUDEH�GH�JOXFRVD�
����*DVLILFDQWHV�LQFOXLGRV�HQ�ODV�OLVWDV�SRVLWLYDV�GH�HVWH�&äGLJR�
/D� UHJODPHQWDFLäQ� FRUUHVSRQGLHQWH� HVSHFLILFDUÒ� ODV� FDUDFWHUÞVWLFDV� GH� FRPSRVLFLäQ� \�

FDOLGDG�GH�FDGD�WLSR�

 �������3URKLELFLRQHV�
(Q�OD�HODERUDFLäQ�GH�ORV�SURGXFWRV�GH�FRQILWHUÞD�VH�SURKÞEH�XWLOL]DU�

D��(GXOFRUDQWHV�DUWLILFLDOHV�
E��(VHQFLDV�QR�SHUPLWLGDV�
F��&RORUDQWHV�\�RWURV�DGLWLYRV�QR�LQFOXLGRV�HQ�ODV�OLVWDV�SRVLWLYDV�GH�HVWH�&äGLJR�
G��1LWUREHQFHQR�\�HVHQFLD�GH�DOPHQGUDV�DPDUJDV�TXH�FRQWHQJD�ÒFLGR�FLDQKÞGULFR�
H��3URGXFWRV�R�VXVWDQFLDV�TXH��DXQ�VLHQGR�LQHUWHV��SXHGDQ�GDâDU�DO�VHU�LQJHULGDV�

 �������(QYDVDGR�\�URWXODFLyQ�
/RV� PDWHULDOHV� TXH� VH� XWLOLFHQ� SDUD� HO� HQYDVDGR� GH� FDUDPHORV� \� RWURV� SURGXFWRV� GH�

FRQILWHUÞD�VH�KDEUÒQ�GH�DMXVWDU�D�ODV�GLVSRVLFLRQHV�GHO�&DSÞWXOR�,9�GH�HVWH�&äGLJR�
/RV�FDUDPHORV�VLQ�HQYROWXUD�XQLWDULD�VH�SUHVHQWDUÒQ�\�H[SHQGHUÒQ�DO�SëEOLFR�HQ�HQYDVHV�

DSURSLDGRV�GHELGDPHQWH�SUHFLQWDGRV�\�URWXODGRV�
/RV�FDUDPHORV�SXHGHQ�PDUFDUVH�HQ� IRUPD� OHJLEOH�HQ� OD�PLVPD�PDVD��HQ�FX\R�FDVR� OD�

HQYROWXUD�SRGUÒ�HVWDU�GHVSURYLVWD�GH�PDUFD�R�UäWXOR�FXDQGR�VHD�WUDQVSDUHQWH�

 �������$OPDFHQDPLHQWR�\�YHQWD�
/RV�SURGXFWRV�D]XFDUDGRV�VH�DOPDFHQDUÒQ�HQ�FRQGLFLRQHV�DPELHQWDOHV�DGHFXDGDV�\�VH�

SURWHJHUÒQ�FRQWUD�SRVLEOHV�FRQWDPLQDFLRQHV�
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&$3Ë78/2�;;,9

6HFFLyQ�����6DO

 �������6DO�SDUD�DOLPHQWDFLyQ�
(V�HO�SURGXFWR�FRQVWLWXLGR�SRU�FORUXUR�VäGLFR�HQ�FRQGLFLRQHV�TXH�OH�KDFHQ�DSWR�SDUD�XVRV�

DOLPHQWLFLRV�\�VH�FRQRFH�FRQ�HO�QRPEUH��VDO�FRPHVWLEOH¬�R�VLPSOHPHQWH��VDO¬�

 �������&ODVLILFDFLyQ�
$�HIHFWRV�GH�HVWH�&äGLJR�VH�GLVWLQJXHQ�ODV�VLJXLHQWHV�FODVHV�GH�VDO�GH�DOLPHQWDFLäQ�

D��3LHGUD�R�JHPD�
E��0DULQD�
F��'H�IXHQWH�R�PLQHUDO�
G��&RPëQ�
H��6DOHV�HVSHFLDOHV�

 �������6DO�SLHGUD�R�JHPD�
(V�OD�SURFHGHQWH�GH�\DFLPLHQWRV�QDWXUDOHV�

 �������6DO�PDULQD�
(V�OD�SURFHGHQWH�GH�OD�HYDSRUDFLäQ�GHO�DJXD�GH�PDU�

 �������6DO�GH�IXHQWH�R�PLQHUDO�
(V�OD�SURFHGHQWH�GH�OD�HYDSRUL]DFLäQ�GH�DJXDV�PLQHUDOHV�

 �������6DO�FRP~Q�
(V� OD� VDO� SLHGUD�� PDULQD� R� PLQHUDO�� SXULILFDGD� SRU� ODYDGR� R� SRU� GLVROXFLäQ� VHJXLGD� GH�

FULVWDOL]DFLäQ�� (Q� OD� UHJODPHQWDFLäQ� FRUUHVSRQGLHQWH� VH� HVWDEOHFHUÒQ� ODV� GLIHUHQFLDV�
JUDQXORPÚWULFDV�HQWUH�VXV�FDOLGDGHV�JUXHVDV��ILQDV�\�HQWUHILQDV�

 �������6DOHV�HVSHFLDOHV�
(VWÒQ� FRQVWLWXLGDV�SRU� VDO�� D� OD� TXH� VH�KDQ�DJUHJDGR�GLYHUVDV� VXVWDQFLDV�DXWRUL]DGDV��

TXH�VH�GHFODUDUÒQ�HQ�OD�URWXODFLäQ�GH�ORV�HQYDVHV�
(QWUH�HOODV�VH�GLVWLQJXHQ�ODV�VLJXLHQWHV�

D��6DO�GH�PHVD��/D�TXH�FRQWLHQH�DâDGLGR�IRVIDWR�VäGLFR��FÒOFLFR��VLOLFDWRV�R�FDUERQDWRV�
PDJQÚVLFR�\�FÒOFLFR�R�VXVWDQFLDV�LQFOXLGDV�HQ�ODV�OLVWDV�SRVLWLYDV�GH�DGLWLYRV�GH�HVWH�&äGLJR�

E�� 6DO� \RGDGD�� /D� TXH� FRQWLHQH� DâDGLGR� \RGXUR� VäGLFR� R� SRWÒVLFR� HQ� OD� SURSRUFLäQ�
FRQYHQLHQWH� SDUD� TXH� HO� SURGXFWR� WHUPLQDGR� FRQWHQJD� GH� ��� D� ��� SDUWHV� GH� \RGR� SRU�
����������

F��6DO�IOXRUDGD��/D�TXH�FRQWHQJD�GH����D�����SDUWHV�SRU�����������GH�IOëRU�
G�� 6DO� \RGR�IOXRUDGD�� /D� TXH� FRQWHQJD� FRQMXQWDPHQWH� \RGR� \� IOëRU� HQ� ORV� OÞPLWHV�

HVWDEOHFLGRV�
H�� 2WUDV� VDOHV�� /DV� TXH� HODERUDGDV� FRQ� VDO� VH� OHV� KDQ� DâDGLGR� RWUDV� VXVWDQFLDV�

DOLPHQWLFLDV�R�LQFOXLGDV�HQ�ODV�OLVWDV�SRVLWLYDV�GH�HVWH�&äGLJR�

 �������&DUDFWHUtVWLFDV�GH�OD�VDO�FRPHVWLEOH�
/RV�FDUDFWHUHV�\�FRPSRVLFLäQ�GH�OD�VDO�FRPHVWLEOH��FXDOTXLHUD�TXH�VHD�VX�RULJHQ��VHUÒQ�

ORV�VLJXLHQWHV�

D��&ULVWDOHV�EODQFRV��LQRGRURV��VROXEOHV�HQ�DJXD�VLQ�UHVLGXR�SHUFHSWLEOH�D�VLPSOH�YLVWD�\�
FRQ�VDERU�VDOLQR�IUDQFR�

E��1R�FRQWHQGUÒ�XQD�SURSRUFLäQ�GH�DJXD�PD\RU�GH���SRU�����
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F��6X�UHVLGXR�LQVROXEOH�QR�VHUÒ�PD\RU�GH���GHFLJUDPRV�SRU�����JUDPRV�QL�H[FHGHUÒ�VX�
FRQWHQLGR� GH� VDOHV� GH� FDOFLR�� PDJQHVLR� \� SRWDVLR� GHO� �� SRU� ����� H[SUHVDGDV��
UHVSHFWLYDPHQWH��HQ�ä[LGRV�FÒOFLFR��PDJQÚVLFR�R�SRWÒVLFR�\�FDOFXODGDV�VREUH�SURGXFWR�VHFR�

G��(VWDUÒ�H[HQWD�GH�QLWUDWRV��QLWULWRV�\�VDOHV�DPäQLFDV�
H��6H�WROHUD� OD�SUHVHQFLD�GH�VDO�PDJQÚVLFD��FDOFXODGD�HQ�ä[LGR�PDJQÚVLFR��KDVWD���SRU�

�����VREUH�SURGXFWR�VHFR��FXDQGR�HO�SURGXFWR�YD\D�D�GHVWLQDUVH�D�OD�VDOD]äQ��HQ�FX\R�FDVR�
VH�GHQRPLQDUÒ��VDO�GH�VDOD]äQ¬�

I�� (O� SURGXFWR� HQYDVDGR� \� GLVSXHVWR� SDUD� HO� FRQVXPR� QR� FRQWHQGUÒ� PÒV� GH� �������
JÚUPHQHV�EDQDOHV�SRU�JUDPR�\�HVWDUÒ�OLEUH�GH�DJHQWHV�SDWäJHQRV�

 �������0DQLSXODFLRQHV�
/DV� RSHUDFLRQHV� GH� WULWXUDFLäQ��PROLHQGD� \� HQYDVDGR� VH� KDUÒQ� HQ� ORFDOHV� DSURSLDGRV��

TXH�UHëQDQ�ODV�FRQGLFLRQHV�JHQHUDOHV�
/DV� LQGXVWULDV�GH� OD�DOLPHQWDFLäQ�TXH�XWLOLFHQ�VDO�HQ� OD�HODERUDFLäQ�GH�VXV�SURGXFWRV� OD�

GLVSRQGUÒQ��FRQYHQLHQWHPHQWH�HQYDVDGD��VREUH�WDULPDV�R�HVWDQWHV�

 �������(QYDVDGR�\�WUDQVSRUWH�
/RV�HQYDVHV��TXH�VHUÒQ�QXHYRV��UHXQLUÒQ�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HO�&DSÞWXOR�,9�

\�ODV�TXH�HYLWHQ�OD�DFFLäQ�GH�OD�KXPHGDG�\�OD�SRVLEOH�FRQWDPLQDFLäQ�GHO�SURGXFWR�
6äOR� VH� SHUPLWLUÒ� HO� WUDQVSRUWH� D� JUDQHO� FXDQGR� VH� GHVWLQH� D� LQGXVWULDV� DMHQDV� D� OD�

DOLPHQWDFLäQ� R� SDUD� OD� SXULILFDFLäQ� GH� OD� PLVPD�� /D� UHJODPHQWDFLäQ� FRUUHVSRQGLHQWH�
HVWDEOHFHUÒ� HQ� TXÚ� FDVRV� SRGUÒ� XWLOL]DUVH� HVWH� WLSR� GH� WUDQVSRUWH� HQ� YHKÞFXORV� HVSHFLDOHV�
SDUD�OD�LQGXVWULD�GH�VDOD]äQ�

 �������&DVRV�HVSHFLDOHV�
(Q�FXDQWR�DO�FRQVXPR�GH�VDO�VH�HVWDEOHFHQ�ORV�VLJXLHQWHV�FDVRV�HVSHFLDOHV�

D�� 6H� SURKÞEH� XWLOL]DU� HQ� OD� DOLPHQWDFLäQ� VDO� SURFHGHQWH� GH� SURFHVR� TXÞPLFRV��
UHFXSHUDFLäQ�GH�VDOD]RQHV��VDOPXHUDV�R�GH�RWURV�XVRV�LQGXVWULDOHV�

E��/D�VDO�JHPD��FRQ�XQD�ULTXH]D�PÞQLPD�GH����SRU�����GH�FORUXUR�VäGLFR�VREUH�PDWHULD�
VHFD��SRGUÒ�XWLOL]DUVH�ëQLFDPHQWH�SDUD�OD�DOLPHQWDFLäQ�GH�DQLPDOHV�

 �������6DOPXHUDV�
6H� GHVLJQDQ� FRQ� HVWH� QRPEUH� ODV� GLVROXFLRQHV� HQ� DJXD� SRWDEOH� GH� VDO� FRPHVWLEOH��

DGLFLRQDGDV� R� QR� GH� D]ëFDU�� YLQDJUH� R� ÒFLGR� OÒFWLFR�� RWUDV� VXVWDQFLDV� DXWRUL]DGDV� \�
DURPDWL]DGDV�R�QR�FRQ�GLYHUVDV�HVSHFLDV�R�SODQWDV�

 �������3UHSDUDFLyQ�\�XVR�GH�VDOPXHUD�
6H�REVHUYDUÒQ�ODV�VLJXLHQWHV�QRUPDV�

D�� 6X� SUHSDUDFLäQ� VH� HIHFWXDUÒ� FRQ� DJXD� SRWDEOH� \� VDO� FRPHVWLEOH� R� GH� VDOD]äQ� TXH�
UHëQD�ODV�FRQGLFLRQHV�PÞQLPDV�HVSHFLILFDGDV�HQ�HVWH�&äGLJR�

E��7HQGUÒQ�UHDFFLäQ�ÒFLGD�\�OD�IORUD�PLFURELDQD�HVWDUÒ�H[HQWD�GH�EDFWHULDV�SDWäJHQDV�
F�� 1R� FRQWHQGUÒQ� FRORUDQWHV� DUWLILFLDOHV� RUJÒQLFRV� R� LQRUJÒQLFRV� QL� DJHQWHV�

FRQVHUYDGRUHV�
G�� /DV� VDOPXHUDV� HQ� XVR� GHEHUÒQ� UHQRYDUVH� FXDQGR� DEVRUEDQ�PÒV� GH� ��� SRU� ���� GH�

\RGR�GÚFLPR�QRUPDO�
H��6H�SURKLEH�VX�SUHSDUDFLäQ�FRQ�VDO�UHFXSHUDGD�GH�VDOD]RQHV��VDOPXHUDV��SHVFD�\�RWURV�

XVRV�LQGXVWULDOHV�

6HFFLyQ�����9LQDJUHV
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6HFFLyQ�����(VSHFLDV

 �������&RQGLPHQWRV�DURPiWLFRV�
6H� GHVLJQD� FRQ� HO� QRPEUH� GH� HVSHFLDV� R� GH� FRQGLPHQWRV� DURPÒWLFRV� D� ODV� SODQWDV��

IUHVFDV�R�GHVHFDGDV��HQWHUDV�R�PROLGDV��TXH��SRU�WHQHU�VDERUHV�X�RORUHV�FDUDFWHUÞVWLFRV��VH�
GHVWLQDQ�D�OD�FRQGLPHQWDFLäQ�R�D�OD�SUHSDUDFLäQ�GH�FLHUWDV�EHELGDV�

 �������&ODVLILFDFLyQ�
&DGD� HVSHFLH� UHVSRQGHUÒ� D� OD� GHQRPLQDFLäQ� FDUDFWHUÞVWLFD� \� FRPSRVLFLäQ� SURSLD�� /DV�

SULQFLSDOHV��GLVWLQJXLÚQGRVH�FRQIRUPH�D�OD�SDUWH�YHJHWDO�TXH�ODV�FRQVWLWX\HQ��VH�FODVLILFDQ�HQ�

D��&RUWH]DV��&DQHOD�
E��)ORUHV�R�SDUWHV�IORUDOHV��$OFDSDUUD��D]DIUÒQ�\�FODYR�
F��)UXWRV��$QÞV�� DSLR�� EDGLDQD�� FDUGDPRPR�� FLODQWUR�� FRPLQR�� HQHEUR�� KLQRMR�� SLPHQWäQ��

SLPLHQWD�GH�&D\HQD��SLPLHQWD�LQJOHVD��SLPLHQWD�QHJUD�\�YDLQLOOD�
G��+RMDV�\�VXPLGDGHV��$MHGUHD��DUWHPLVD��HVWUDJäQ�� WÚ�GH� URFD�� ODXUHO��PHQWD��RUÚJDQR��

SHUHMLO��SROHR��URPHUR��VDOYLD��WRPLOOR�\�HVSOLHJR�
H��5L]RPDV�\�UDÞFHV��&ÒODPR��FHGRDULD��JDODQJD�\�MHQJLEUH�
I��6HPLOODV��0DFLV��PRVWD]D��QXH]�PRVFDGD�\�SLPLHQWD�EODQFD�

 �������&DQHOD�
(V�OD�FRUWH]D�GHVHFDGD�\�SULYDGD�GH�OD�PD\RU�SDUWH�GH�VX�FDSD�HSLGÚUPLFD�SURFHGHQWH�

GHO��&LQQDPRPXP�]H\ODQLFXP¬��%UH\QH���&��FDVLD¬��%OXPH��\��&��%XUPDQL¬��%OXPH�\�RWUDV�
HVSHFLHV�

1R�GHEH�WHQHU�PÒV�GHO����SRU�����GH�KXPHGDG��QL���SRU�����GH�FHQL]DV�\���SRU�����GH�
VÞOLFH�

1R� FRQWHQGUÒ�PHQRV�GH����� SRU� ����GH�H[WUDFWR� DOFRKäOLFR�QL� �� SRU� ������GH�H[WUDFWR�
HWÚUHR�YROÒWLO�

 �������$OFDSDUUDV�
6RQ� ORV�ERWRQHV� IORUDOHV�GHO��&DSSDULV�VSLQRVD¬��/���\��&��RYDWD¬��'HVS���FRQVHUYDGRV�

HQ�YLQDJUH��VDOPXHUD�R�VDO�VHFD�
1R�FRQWHQGUÒQ�PÒV�GH����SRU�����GH�PDWHULD�QLWURJHQDGD�QL�GH���SRU�����GH�PDWHULD�

JUDVD��FDOFXODGRV�VREUH�OD�VXVWDQFLD�SULYDGD�GHO�OÞTXLGR�GH�FREHUWXUD�\�VHFD�

 �������$]DIUiQ�
(V� HO� FRQVWLWXLGR� SRU� ORV� HVWLJPDV� GHVHFDGRV� GHO� �&URFXV� VDWLYXV¬�� /��� FRQ� ODV�

WROHUDQFLDV� PÒ[LPDV� GH� HVWLORV� \� UHVWRV� IORUDOHV� TXH� VH� HVSHFLILTXHQ� SDUD� ODV� GLYHUVDV�
FDOLGDGHV�HQ�OD�UHJODPHQWDFLäQ�FRUUHVSRQGLHQWH�

1R�VREUHSDVDUÒ�ODV�FLIUDV�PÒ[LPDV�VLJXLHQWHV��+XPHGDG�\�PDWHULDV�YROÒWLOHV�����SRU������
FHQL]DV����SRU������VÞOLFH����SRU������ILEUD�EUXWD����SRU������H[WUDFWR�HWÚUHR��HQWUH����\�����
SRU�������

 �������&ODYR�GH�HVSHFLD�
(V�HO�ERWäQ�IORUDO�PDGXUR�\�GHVHFDGR�GHO��&DU\RSK\OOXV�DURPDWLFXV¬��/�
1R�VREUHSDVDUÒ�ODV�FLIUDV�VLJXLHQWHV��+XPHGDG�����SRU������FHQL]DV����SRU������VÞOLFH����

SRU� ����� ILEUD� EUXWD�� PÒ[LPD� ��� SRU� ���� \�� FRPR�PÞQLPR�� ��� SRU� ���� GH� H[WUDFWR� HWÚUHR�
YROÒWLO�

 �������$QtV�
&RQVWLWXLGR�SRU�ORV�IUXWRV�VDQRV��OLPSLRV�\�GHVHFDGR�GHO��3LPSLQHOOD�DQLVXP¬��/�
1R�VREUHSDVDUÒ� ODV�FLIUDV�VLJXLHQWHV��+XPHGDG��PÒ[LPR����SRU������FHQL]DV��PÒ[LPR��

���SRU������VÞOLFH����SRU������HVHQFLD��PÞQLPR������SRU������ILEUD�EUXWD�����SRU�����
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 �������$SLR�
)UXWRV�VDQRV��OLPSLRV�\�GHVHFDGRV�GHO��$SLXP�JUDYHROHQV¬��/��1R�VREUHSDVDUÒ�ODV�FLIUDV�

VLJXLHQWHV��+XPHGDG��PÒ[LPR����SRU������FHQL]DV��PÒ[LPR����SRU������VÞOLFH��PÒ[LPR���SRU�
����

 �������%DGLDQD�
)UXWRV� VDQRV�� OLPSLRV� \� GHVHFDGRV� GH� �,OOLFLXP� YHUXP¬�� +RRNHU�� 1R� VREUHSDVDUÒ� ODV�

FLIUDV�VLJXLHQWHV��+XPHGDG��PÒ[LPR����SRU������FHQL]DV��PÒ[LPR���SRU������VÞOLFH��PÒ[LPR�
��SRU������ILEUD�EUXWD��PÒ[LPR����SRU������DFHLWH�HVHQFLDO��PÞQLPD�����SRU�����

 �������&DUGDPRPR�
)UXWR� VDQR�� OLPSLR� \� GHVHFDGR� GH� �(OHWWDULD� FDUGRPRPXQ¬�� :KLWH� \� 0DWDQ�� \� RWUDV�

HVSHFLHV�DILQHV�
1R�VREUHSDVDUÒ�ODV�FLIUDV�VLJXLHQWHV��+XPHGDG��PÒ[LPR����SRU������FHQL]DV��PÒ[LPR����

SRU������VÞOLFH��PÒ[LPR���SRU������ILEUD�EUXWD��PÒ[LPR����SRU������DFHLWH�HVHQFLDO��PÞQLPR���
SRU�����

 �������&LODQWUR�
)UXWDV� VDQRV�� PDGXURV�� OLPSLRV� \� GHVHFDGRV� GHO� �&RULDQGUXP� VDWLYXP¬�� /�� 1R�

VREUHSDVDUÒ�ODV�FLIUDV�VLJXLHQWHV��+XPHGDG��PÒ[LPR����SRU������FHQL]DV��PÒ[LPR���SRU������
VÞOLFH������SRU������ILEUD�EUXWD�����SRU������DFHLWH�HVHQFLDO��PÞQLPR�����SRU�����

 �������&RPLQR�
)UXWRV� VDQRV�� OLPSLRV� \� GHVHFDGRV� GHO� �&XPLQXP� &\PLQXP¬�� /��� R� GH� OD� �0DUJRWLD�

JXPQLIHUD¬�� /JH��� UHVSHFWLYDPHQWH�� �FRPLQR� RUGLQDULR¬� \� �FRPLQR� URPDQR¬� R� �ODUJR¬� \�
�FRPLQR�UëVWLFR¬��1R�VREUHSDVDUÒ�GH� ODV�FLIUDV�VLJXLHQWHV��+XPHGDG�����SRU������FHQL]DV��
���SRU������VÞOLFH����SRU������ILEUD�EUXWD��PÒ[LPR���SRU������DFHLWH�HVHQFLDO��PÞQLPR�����SRU�
����

 �������(QHEUR�
6RQ� ODV� DUFÚVWLGHV� FDUQRVDV�� PDGXUDV� \� VDQDV�� OLPSLDV� \� GHVHFDGDV� GHO� �-XQLSHUXV�

FRPPXQLV¬�� /�� 1R� VREUHSDVDUÒ� GH� ODV� FLIUDV� VLJXLHQWHV�� +XPHGDG�� PÒ[LPR� ��� SRU� �����
FHQL]DV��PÒ[LPR���SRU������ILEUD�EUXWD��PÒ[LPR����SRU������DFHLWH�HVHQFLDO��PÞQLPR�����SRU�
����

 �������+LQRMR�
)UXWRV� VDQRV�� PDGXURV�� OLPSLRV� \� GHVHFDGRV� GHO� �)RHQLFXOXP� YXOJDUH¬�� 0LOOHU�� 1R�

VREUHSDVDUÒ�ODV�FLIUDV�VLJXLHQWHV��+XPHGDG��PÒ[LPR����SRU������FHQL]DV��PÒ[LPR���SRU������
VÞOLFH��PÒ[LPR���SRU������ILEUD�EUXWD��PÒ[LPR����SRU������DFHLWH�HVHQFLDO��PÞQLPR���SRU�����

 �������3LPHQWyQ�
3URGXFWR� REWHQLGR� GH� OD� PROLHQGD� GH� ORV� IUXWRV� PDGXURV�� VDQRV�� OLPSLRV� \� VHFRV� GHO�

SLPLHQWR��&DSVLFXP�DQQXP¬��/���R��&�� ORQJXP¬��'��&���R�SDUWH�GH�ORV�PLVPRV��H[HQWRV�GH�
PDWHULDV�H[WUDâDV��6H�SRGUÒQ�GLVWLQJXLU�ORV�WLSRV�GXOFH��DJULGXOFH�\�SLFDQWH�

/D� UHJODPHQWDFLäQ� FRUUHVSRQGLHQWH� HVWDEOHFHUÒ� ORV� OÞPLWHV� \� FDUDFWHUÞVWLFDV� GH� ORV�
GLVWLQWRV�WLSRV�R�FDOLGDGHV�

&XDOTXLHUD�TXH�VHD�VX�FDOLGDG�QR�VREUHSDVDUÒ� ODV�FLIUDV�VLJXLHQWHV��+XPHGDG��PÒ[LPR�
��� SRU� ����� H[WUDFWR� HWÚUHR� VREUH� VXVWDQFLD� VHFD�� PÒ[LPR� ��� SRU� ����� ILEUD� EUXWD� VREUH�
PDWHULD�VHFD��PÒ[LPR����SRU������FHQL]DV�WRWDOHV�VREUH�PDWHULD�VHFD��PÒ[LPR����SRU������
VÞOLFH�VREUH�PDWHULD�VHFD��PÒ[LPR���SRU�����

 �������3LPLHQWD�GH�&D\HQD�
)UXWRV� HQWHURV� GHVHFDGRV� GHO� �&DSVLFXP� IUXWHVFHQV¬�� /��� \� �&�� EDFFDWXP�¬�� /��� \� �&��

IDVWLJLDWXP¬��%O��1R�VREUHSDVDUÒ�ODV�VLJXLHQWHV�FLIUDV��+XPHGDG��PÒ[LPR���SRU������FHQL]DV��
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PÒ[LPR���SRU� ����� VÞOLFH�� �����SRU� ����� ILEUD� EUXWD�� ���SRU� ����� H[WUDFWR� HWÚUHR� YROÒWLO�� QR�
PHQRV�GH����SRU�����

 �������3LPLHQWD�GH�-DPDLFD�
)UXWRV�GHVHFDGRV�HQWHURV�R�PROLGRV�GHO��3LPHQWD�2IILFLQDOLV¬��%HUJ�
1R�VREUHSDVDUÒ�ODV�FLIUDV�VLJXLHQWHV��&HQL]DV��PÒ[LPR���SRU������VÞOLFH��PÒ[LPR�����SRU�

�����ILEUD�EUXWD��PÒ[LPR����SRU������H[WUDFWR�HWÚUHR�YROÒWLO��QR�PHQRV�GH���SRU�����

 �������3LPLHQWD�QHJUD�
(V�HO� IUXWR� LQFRPSOHWDPHQWH�PDGXUR�\�VHFR�SURFHGHQWH�GHO��3LSHU�QLJUXP¬��/���FRQ�QR�

PÒV�GHO���SRU�����GH�SHGëQFXORV�\�JUDQRV�DERUWDGRV�
1R�VREUHSDVDUÒ�GH�ODV�VLJXLHQWHV�FLIUDV��+XPHGDG��PÒ[LPR����SRU������FHQL]DV��PÒ[LPR�

��SRU������VÞOLFH��PÒ[LPR�����SRU������ILEUD�EUXWD��PÒ[LPR����SRU������H[WUDFWR�HWÚUHR�YROÒWLO��
QR�PHQRV�GH�����SRU�����

 �������9DLQLOOD�
)UXWR� LQPDGXUR� IHUPHQWDGR� \� GHVHFDGR� GH� OD� �9DQLOOD� SODQLIROLD¬�� $QGUHZV�� \� �9��

SRPSRQD¬��6FKLHGH�
1R�VREUHSDVDUÒ�ODV�FLIUDV�VLJXLHQWHV��+XPHGDG��PÒ[LPR����SRU������FHQL]DV��PÒ[LPR���

SRU������VÞOLFH��PÒ[LPR����SRU���������H[WUDFWR�DOFRKäOLFR��QR�PHQRV�GHO����SRU������YDLQLOOD�
QDWXUDO��QR�PHQRV�GHO�����SRU������H[WUDFWR�HWÚUHR�ILMR��HQWUH���\����SRU�����

 �������$MHGUHD�
+RMDV�\�VXPLGDGHV�IORULGDV�� OLPSLDV��IUHVFDV�R�GHVHFDGDV�GH�OD��6DWXUHMD�KRUWHQVLV¬��/��

(O�SURGXFWR�VHFR�QR�VREUHSDVDUÒ� ODV�FLIUDV�VLJXLHQWHV��&HQL]DV��PÒ[LPR����SRU������VÞOLFH��
PÒ[LPR�����SRU������DFHLWH�HVHQFLDO��QR�PHQRV�GHO�����SRU�����

 �������$UWHPLVD�\�HVSOLHJR�
+RMDV� \� VXPLGDGHV� VDQDV�� OLPSLDV� \� VHFDV� GH� �$UWKHPLVLD� YXOJDULV¬�� /��� \� �/DYDQGXOD�

VSLFD¬�� /��� UHVSHFWLYDPHQWH�� FRQ� XQ� FRQWHQLGR� GH� FHQL]DV� QR� VXSHULRU� DO� �� SRU� �����
H[SUHVDGR�HQ�PDWHULD�VHFD�

 �������(VWUDJyQ�
+RMDV�\�VXPLGDGHV�VDQDV��OLPSLDV�\�VHFDV�GH�OD��$UWKHPLVLD�GUDFXQFXOXV��/�

 �������7p�GH�URFD�
7DOORV��KRMDV�\�IORUHV�GH�OD��-DVRQLD�JOXWLQRVD¬��'��&��/LPSLRV�\�VHFRV��FRQ�XQ�FRQWHQLGR�

PÒ[LPR�GHO����SRU�����GH�ILEUD�EUXWD����SRU�����GH�VÞOLFH�\����SRU�����GH�KXPHGDG�

 �������/DXUHO�
+RMDV� VDQDV�� OLPSLDV� \� VHFDV� GHO� �/DXUXV� QRELOLV¬�� /�� 1R� VREUHSDVDUÒ� GH� ODV� FLIUDV�

VLJXLHQWHV��+XPHGDG��PÒ[LPR����SRU������FHQL]DV��PÒ[LPR���SRU������VÞOLFH��PÒ[LPR���SRU�
�����ILEUD�EUXWD��PÒ[LPR����SRU������DFHLWH�HVHQFLDO��QR�PHQRV�GHO���SRU�����

 �������0HQWD��KLHUEDEXHQD��
+RMDV�\�VXPLGDGHV�IORULGDV��VDQDV��OLPSLDV��IUHVFDV�R�VHFDV�GH�OD��0HQWKD�SLSHULWD¬��/���

�0��YLULGLV¬��/����0��DTXDWLFD¬�/���X�RWUDV��(O�SURGXFWR�VHFR�QR�WHQGUÒ�PÒV�GH����SRU�����GH�
KXPHGDG�

 �������2UpJDQR�\�PHMRUDQD�
+RMDV� \� VXPLGDGHV� IORULGDV�� VDQDV�� OLPSLDV� \� VHFDV� GH� �2ULJDQXP� YXOJDUH¬�� /��� \� �2��

YLUHQV¬��+RIIJJ�� RUÚJDQR�� �2��PDMRUDQD¬�� /�� �0DMRUDQD� FXOWLYDWD¬�� R�GH� MDUGÞQ�� \� �7K\PXV�
0DVWLFKLQD¬��/���PHMRUDQD�VLOYHVWUH��UHVSHFWLYDPHQWH��1R�VREUHSDVDUÒQ�ODV�FLIUDV�VLJXLHQWHV��
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+XPHGDG��PÒ[LPR����SRU������FHQL]DV��PÒ[LPR����SRU������VÞOLFH��PÒ[LPR�����SRU������ILEUD�
EUXWD��PÒ[LPR����SRU������H[WUDFWR�DOFRKäOLFR��PÞQLPR����SRU�����

 �������3HUHMLO�
3ODQWDV�VDQDV�\�OLPSLDV��IUHVFDV�R�GHVHFDGDV�GHO��3HWURVHOLQXP�VDWLYXP¬��+RISP�

 �������3ROHR�\�URPHUR�
+RMDV� \� VXPLGDGHV� IORULGDV� GH� OD� �0HQWD� SXOHJLXP¬�� /��� R� �5R]PDULQXV� RIILFLQDOLV��� /���

UHVSHFWLYDPHQWH�� UHFRJLGDV�HQ�HO�SHUÞRGR�GH�IORUDFLäQ��(O�SURGXFWR�VHFR�QR�WHQGUÒ�PÒV�GHO�
���SRU�����GH�KXPHGDG�

 �������6DOYLD�
3ODQWDV� VDQDV�� OLPSLDV�� IUHVFDV� R� GHVHFDGDV� GH� OD� �6DOYLD� RIILFLQDOLV�¬�� /��� \� �6��

ODYDQGXODHIROLD¬�� :DOS�� (O� SURGXFWR� VHFR� QR� VREUHSDVDUÒ� ODV� FLIUDV� VLJXLHQWHV�� &HQL]DV��
PÒ[LPR� ��� SRU� ����� VÞOLFH�� PÒ[LPR� �� SRU� ����� ILEUD� EUXWD�� PÒ[LPR� ��� SRU� ����� DFHLWH�
HVHQFLDO��QR�PHQRV�GHO���SRU�����

 �������7RPLOOR�
3ODQWD� \� VXPLGDGHV� IORULGDV�� VDQDV�� OLPSLDV� \� VHFDV� GHO� �7K\PXV� YXOJDULV¬�� /��� �7��

(\JLV¬�� /��� \� �7�� SLSHUHOOD¬�� /��� R� �SHEUHOOD¬�� (O� SURGXFWR� VHFR� QR� VREUHSDVDUÒ� ODV� FLIUDV�
VLJXLHQWHV��&HQL]DV��PÒ[LPR����SRU������VÞOLFH��PÒ[LPR���SRU������DFHLWH�HVHQFLDO��QR�PHQRV�
GHO�����SRU�����

 �������&iODPR�
5L]RPD� VDQR�� OLPSLR� \� VHFR� GHO� �$FRUXV� FDODPXV¬�� /��� HQWHUR� R� GHVFRUWH]DGR�� (O�

SURGXFWR� QR� VREUHSDVDUÒ� ODV� FLIUDV� VLJXLHQWHV�� (QWHUR�� +XPHGDG�� PÒ[LPR� ��� SRU� �����
FHQL]DV�� PÒ[LPR� �� SRU� ����� VÞOLFH�� PÒ[LPR� �� SRU� ����� ILEUD� EUXWD�� PÒ[LPR� �� SRU� �����
'HVFRUWH]DGR��+XPHGDG��PÒ[LPR����SRU������FHQL]DV��PÒ[LPR���SRU������VÞOLFH��PÒ[LPR�����
SRU������ILEUD�EUXWD��PÒ[LPR����SRU�������

 �������&HGRDULD�
5L]RPD�VDQR�\�GHVHFDGR�GH�OD��&XUFXPD�=HGRDULD¬��5RVF��(O�SURGXFWR�QR�VREUHSDVDUÒ�

ODV�FLIUDV�VLJXLHQWHV��+XPHGDG��PÒ[LPR����SRU������FHQL]DV��PÒ[LPR���SRU������ILEUD�EUXWD��
PÒ[LPR���SRU������IÚFXOD��PÒ[LPR����SRU�����

 �������*DODQJD�
5L]RPD�VDQR�GH�OD��$OSLQLD�2IILFLQDUXP¬��+DQJH��\�RWUDV�HVSHFLHV�GHO�PLVPR�JÚQHUR��(O�

SURGXFWR�QR�VREUHSDVDUÒ�ODV�FLIUDV�VLJXLHQWHV��+XPHGDG�����SRU������FHQL]DV��PÒ[LPR���SRU�
�����ILEUD�EUXWD��PÒ[LPR����SRU�����

 �������-HQJLEUH�
5L]RPD�ODYDGR�\�GHVHFDGR�GHO��=LQJLEHU�RIILFLQDOH¬��5RVF���HQWHUR��JULV��R�GHVFRUWH]DGR�

�EODQFR���(O� SURGXFWR�QR� VREUHSDVDUÒ� ODV� FLIUDV� VLJXLHQWHV��+XPHGDG��PÒ[LPR����SRU� �����
FHQL]DV��PÒ[LPR� ���� SRU� ���� �JULV�� \� ��� SRU� ���� �EODQFR��� VÞOLFH��PÒ[LPR� �� SRU� ����� ILEUD�
EUXWD��PÒ[LPR���SRU������ä[LGR�FÒOFLFR��PÒ[LPR���SRU������JULV��\���SRU������EODQFR���DFHLWH�
HVHQFLDO��QR�PHQRV�GHO���SRU�����

 �������0DFLV�
$ULOR� GHVHFDGR� GH� OD� QXH]� PRVFDGD� �0\ULVWLFD� IUDJDQV¬�� +RXWW\O�� (O� SURGXFWR� QR�

VREUHSDVDUÒ�ODV�FLIUDV�VLJXLHQWHV��+XPHGDG��PÒ[LPR����SRU������FHQL]DV��PÒ[LPR���SRU������
VÞOLFH��PÒ[LPR��� SRU� ������� ILEUD� EUXWD��PÒ[LPR���� SRU� ���� \� QR�PHQRV�GHO� �� SRU� ����GH�
HVHQFLD��(O�H[WUDFWR�HWÚUHR�GHEH�RVFLODU�HQWUH����\����SRU������\�HO�DOFRKäOLFR�HQWUH����\����
SRU�����
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 �������0RVWD]D�
6HPLOODV� GH� OD� �6LQDSLV� DOED¬�� /��� �PRVWD]D� EODQFD¬� R� GH� OD� �%UDVVLFD� QLJUD¬�� .RFK��

�PRVWD]D�QHJUD¬�R�GH�HVSHFLHV�DILQHV��/RV�SURGXFWRV�GHVHQJUDVDGRV�QR�VREUHSDVDUÒQ�ODV�
FLIUDV� VLJXLHQWHV��+XPHGDG��PÒ[LPR� ��� SRU� ����� ILEUD� EUXWD�� ��� SRU� ����� DOPLGäQ�� ���� SRU�
�����FRQ�XQ�PÞQLPR�GH�����SRU�����GH�DFHLWH�HVHQFLDO��FHQL]D����SRU������VÞOLFH������SRU�����

 �������1XH]�PRVFDGD�
6HPLOOD�GHVSURYLVWD�GHO�DULOR�GH�OD��0\ULVWLFD�IUDJDQV¬��+RXWW\O��\�UHFXELHUWD�D�YHFHV�FRQ�

XQD� GHOJDGD� FREHUWXUD� GH� FDO�� (O� SURGXFWR� QR� VREUHSDVDUÒ� ODV� FLIUDV� VLJXLHQWHV�� ([WUDFWR�
HWÚUHR�QR�YROÒWLO��PÞQLPR����SRU������FHQL]DV��PÒ[LPR���SRU������VÞOLFH��PÒ[LPR�����SRU������
ILEUD�EUXWD��PÒ[LPR����SRU�����\�QR�PHQRV�GHO���SRU�����GH�DFHLWH�HVHQFLDO�

 �������3LPLHQWD�EODQFD�
(V� HO� IUXWR�PDGXUR� \� SULYDGR� GH� OD� SDUWH� H[WHUQD� GHO� SHULFDUSLR� SURFHGHQWH� GHO� �3LSHU�

QLJUXP¬��/��1R�VREUHSDVDUÒ�GH�ODV�VLJXLHQWHV�FLIUDV��+XPHGDG��PÒ[LPR����SRU������FHQL]DV��
PÒ[LPR� ���� SRU� ����� VÞOLFH��PÒ[LPR� �� SRU� ������� ILEUD� EUXWD��PÒ[LPR� �� SRU� ����� H[WUDFWR�
HWÚUHR�ILMR��QR�PÒV�GHO���SRU�����

 �������'HQRPLQDFLRQHV�
7RGD� HVSHFLD� HQWHUD� R� PROLGD� GHEH� OOHYDU� HO� QRPEUH� YXOJDU� GH� OD� HVSHFLH� YHJHWDO� GH�

SURFHGHQFLD�
/DV� PH]FODV� GH� HVSHFLDV� VH� SXHGHQ� DGPLWLU� EDMR� XQ� QRPEUH� GH� IDQWDVÞD� R� FRQ�

GHQRPLQDFLäQ� JHQÚULFD� GH� �&RQGLPHQWR¬�� FRQ� OD� GHVLJQDFLäQ� GH� VXV� FRPSRQHQWHV�
SULQFLSDOHV�R�SRU�HO�GH�VX�HPSOHR��LQGLFDQGR�SUHFHSWLYDPHQWH�HVWRV�QRPEUHV�HQ�ODV�HWLTXHWDV�
GH�VXV�HQYDVHV�

 �������0DQLSXODFLRQHV�
/D� HODERUDFLäQ� GH� FXDOTXLHU� HVSHFLD� VH� UHDOL]DUÒ� PHGLDQWH� PROLHQGD� FRPSOHWD� GH� OD�

PLVPD��VLQ�DGLFLäQ�R�PHUPD�GH�FRPSRQHQWH�DOJXQR��FRQ�ODV�H[FHSFLRQHV�VLJXLHQWHV�

D��(Q�HO�SLPHQWäQ�SRGUÒ�DâDGLUVH�DFHLWH�GH�ROLYD�HQ�SURSRUFLäQ�TXH�QR�H[FHGD�GHO����SRU�
����HQ�SHVR�GHO�SLPHQWäQ�VHFR��$O�SURGXFWR�VH�OH�GHQRPLQDUÒ��SLPHQWäQ�DFHLWDGR¬�

E��(Q�OD�PRVWD]D�PROLGD�VH�SHUPLWH�OD�VHSDUDFLäQ�GH�VX�JUDVD�SRU�PHGLRV�PHFÒQLFRV��$O�
SURGXFWR�VH�OH�GHQRPLQDUÒ��PRVWD]D�GHVHQJUDVDGD¬�

F��(Q�OD�YDLQLOOD�PROLGD�VH�SHUPLWH�OD�PH]FOD�FRQ�D]ëFDU�HQ�SURSRUFLäQ�QR�PD\RU�GHO����
SRU� ����� $O� SURGXFWR� VH� OH� GHQRPLQDUÒ� �SROYR� GH� YDLQLOOD� D]XFDUDGR¬�� /D� PH]FOD� TXH�
FRQWHQJD�DO�PHQRV����SRU�����GH�YDLQLOOD�PROLGD�VH� OH� OODPDUÒ��D]ëFDU�GH�YDLQLOOD¬��3XHGH�
VXVWLWXLUVH� HQ� HVWD� ëOWLPD� OD� YDLQLOOD� PROLGD� SRU� VX� H[WUDFWR� R� HVHQFLD� WRWDO� HQ� SURSRUFLäQ�
FRUUHVSRQGLHQWH�� HQ� FX\R� FDVR� VH�GHQRPLQDUÒ��D]ëFDU� GH�H[WUDFWR� R� HVHQFLD� GH� YDLQLOOD¬��
UHVSHFWLYDPHQWH�

G�� (Q� HO� FODYR� GH� HVSHFLD�PROLGR� OD� VHSDUDFLäQ� SDUFLDO� GH� OD� HVHQFLD�� VLHPSUH� TXH� HO�
SURGXFWR�TXHGH�FRQ�XQ�PÞQLPR�GH���SRU�����GH�HVWD�ëOWLPD�

 �������3URKLELFLRQHV�
4XHGD� SURKLELGR� HQ� OD� HODERUDFLäQ�� PROLHQGD� \� FRPHUFLDOL]DFLäQ� GH� ODV� HVSHFLDV�� ODV�

DGLFLRQHV��SUHVHQFLD�\�RSHUDFLRQHV�VLJXLHQWHV�

D��/D�H[WUDFFLäQ�GH�VXV�SULQFLSLRV�DFWLYRV��\D�VHD�SDUFLDO�R�WRWDO��FRQ�ODV�H[FHSFLRQHV�GHO�
DUWÞFXOR�DQWHULRU�\�HO�HPSOHR�R�PH]FOD�GH�ODV�HVSHFLDV�DJRWDGDV�

E�� (O� UHIRU]DPLHQWR� GH� ODV� HVSHFLDV� HQWHUDV� R� PROLGDV� FRQ� VXV� SULQFLSLRV� DFWLYRV��
HVHQFLDV�R�H[WUDFWRV�

F�� /D� DGLFLäQ� D� ODV� HVSHFLDV� HQWHUDV� R� PROLGDV� GH� D]ëFDU�� IÚFXOD�� DFHLWHV�� SROYRV�
YHJHWDOHV� H[WUDâRV�� VDO� FRPëQ� R� VXVWDQFLDV� PLQHUDOHV�� DXQTXH� VHDQ� LQRFXDV�� FRQ� ODV�
H[FHSFLRQHV�SHUPLWLGDV�

G�� /D� DGLFLäQ� GH� PDWHULDV� FRORUDQWHV�� HGXOFRUDQWHV� DUWLILFLDOHV�� VXVWDQFLDV� R[LGDQWHV� R�
UHGXFWRUDV��DFHLWHV�PLQHUDOHV�\��HQ�JHQHUDO��GH�FXDOTXLHU�VXVWDQFLD�DMHQD�D�VX�QDWXUDOH]D�
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H��/D�SUHVHQFLD�GH�LQVHFWRV�HQ�FXDOTXLHUD�GH�VXV�IDVHV�GH�GHVDUUROOR�\�RWUDV�LPSXUH]DV�
TXH�GHQRWHQ�XQ�GHILFLHQWH�HVWDGR�KLJLÚQLFR�VDQLWDULR�

I��/D�YHQWD�GH�WRGD�HVSHFLD�HQWHUD�R�PROLGD�FX\DV�FDUDFWHUÞVWLFDV�QR�FRUUHVSRQGDQ�FRQ�HO�
QRPEUH�EDMR�HO�TXH�VH�H[SHQGD�R�HVWÚ�DYHULDGD�R�DOWHUDGD�

J�� (Q� OD� EDGLDQD� VL� FRQWLHQH� IDOVD� EDGLDQD� �VKLNLPL��� �,OOLFLXP� UHOLJLRVXP¬�� 6LHE�� VHUÒ�
LQPHGLDWDPHQWH�GHFRPLVDGD�

K�� (O� D]DIUÒQ� QR� FRQWHQGUÒ� IORUHV� GH� �DOD]RU¬�� �FDOÚQGXOD¬�� �FDUGR¬�� R� GH� RWURV�
YHJHWDOHV�

L�� (O� HQHEUR� TXH� FRQWHQJD� DUFÚVWLGHV� GH� �VDELQD� UDVWUHUD¬� ��-XQLSHUXV� VDELQD¬�� YDU���
KXPLOLV��+RRN��R�DOEDU���-��7KXULIHUD¬��/����VHUÒ�GHFRPLVDGR�

M�� (O� KLQRMR�� FRPLQR� \� DQÞV�� VL� FRQWLHQHQ� FLFXWD� ��&RQLXP� PDFXODWXP¬�� /���� VHUÒQ�
GHFRPLVDGRV�

 �������(VSHFLDV�LQGXVWULDOHV�
3RGUÒ�DXWRUL]DUVH�HO�FRPHUFLR�GH�ODV�HVSHFLDV�GHVWLQDGDV�D�OD�SUHSDUDFLäQ�GH�HVHQFLDV�X�

RWURV� XVRV� \� TXH� QR� UHëQDQ� ODV� FRQGLFLRQHV� HVWDEOHFLGDV�� VLHPSUH� TXH� HQ� VXV� HQYDVHV� \�
GRFXPHQWRV� FRPHUFLDOHV� VH� OHV� GHQRPLQH� �HVSHFLD� LQGXVWULDO� LPSURSLD� SDUD� HO� FRQVXPR�
KXPDQR¬�

 �������(QYDVDGR�\�URWXODFLyQ�
/DV�HVSHFLDV�HQWHUDV�R�HQ�SROYR�VH�YHQGHUÒQ�HQYDVDGDV�\�URWXODGDV�HQ�ODV�FRQGLFLRQHV�

HVWDEOHFLGDV�HQ�HO�&DSÞWXOR�,9�
7RGR�DOLPHQWR�SUHSDUDGR�TXH�SRU�VX�FDUÒFWHU�R�DSDULHQFLD�SHUPLWD�R�SUHVXPD�TXH�SRVHH�

DOJXQD�GH�ODV�HVSHFLDV�QRPEUDGDV�HQ�HVWH�&DSÞWXOR�\�QR�OD�FRQWHQJD��OOHYDUÒ�HQ�OD�URWXODFLäQ�
GH�VXV�HQYDVHV�OD�LQGLFDFLäQ�FODUD�GH�OD�SURFHGHQFLD�GHO�VDERU�R�DURPD�TXH�OH�LPSULPH�GLFKR�
FDUÒFWHU�

6HFFLyQ�����&RQGLPHQWRV�SUHSDUDGRV

 �������&RQFHSWR�
6RQ� DTXHOODV� PH]FODV� GH� HVSHFLDV�� HQWUH� VÞ� R� FRQ� RWUDV� VXVWDQFLDV� DOLPHQWLFLDV��

GLVSXHVWDV�SDUD�HPSOHR�LQPHGLDWR�R�XWLOL]DFLäQ�FXOLQDULD�

 �������&ODVLILFDFLyQ�
$�ORV�HIHFWRV�GH�HVWH�&äGLJR�VH�GLVWLQJXHQ�FRPR�SULQFLSDOHV�ORV�VLJXLHQWHV�

D��$]ëFDU�YDQLOODGR�
E��([WUDFWR�GH�HVWUDJäQ�
F��3LPLHQWD�GH�DSLR�
G��

 �������$]~FDU�YDLQLOODGR�
0H]FOD�GH�D]ëFDU�FRQ�YDLQLOOD�VLQWÚWLFD�R�HWLO�YDLQLOOLQD�HQ�SURSRUFLRQHV�PÞQLPDV�GH���ä���

SRU��������UHVSHFWLYDPHQWH��1R�SRGUÒ�GHVWLQDUVH�DO�FRQVXPR�QL�YHQGHUVH�EDMR�ORV�QRPEUHV�
GH��9DLQLOOD�D]XFDUDGD¬���$]ëFDU�GH�YDLQLOOD¬��R�GH��([WUDFWR�R�HVHQFLD�GH�YDLQLOOD¬�

 �������([WUDFWR�GH�HVWUDJyQ�
0DFHUDGR�SUHSDUDGR�D�SDUWLU�GH�HVWUDJäQ�FRQ�YLQDJUH�\�DGLFLäQ�GH�VDO�FRPHVWLEOH�

 �������3LPLHQWD�GH�DSLR�
0H]FOD�GH�JUDQR�GH�DSLR�PROLGR�R�DSLR�GHVKLGUDWDGR�PROLGR�FRQ�SLPLHQWD�QHJUD�PROLGD��

7HQGUÒ�FRPR�PÞQLPR����SRU�����GH�SLPLHQWD�QHJUD�

 �������9LQDJUH�DURPiWLFR�
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6HFFLyQ�����0RVWD]D�GH�PHVD

 �������0RVWD]D�GH�PHVD�
0H]FOD�KRPRJÚQHD�GH�PRVWD]D�HQ�SROYR�\�GH�YLQDJUH�R�YLQR�\�DJXD�FRQ�R�VLQ�DGLFLäQ�GH�

VDO��D]ëFDU�\�RWUDV�HVSHFLDV�
3RGUÒ� OOHYDU� KDULQDV� R� IÚFXODV� DOLPHQWLFLDV�� VLHPSUH� TXH� OD� FLIUD� GH� DOPLGäQ� UHIHULGD� D�

VXVWDQFLD�VHFD�QR�VREUHSDVH�HO����SRU�����\�ORV�ÒFLGRV�WDUWÒULFR�R�FÞWULFR��DFHLWH�FRPHVWLEOH��
FRQVHUYDGRUHV�\�FRORUDQWHV�QDWXUDOHV�LQFOXLGRV�HQ�ODV�OLVWDV�SRVLWLYDV�GH�HVWH�&äGLJR�

(O�SURGXFWR�QR�VREUHSDVDUÒ�ODV�FLIUDV�VLJXLHQWHV��UHIHULGDV�D�VXVWDQFLD�VHFD��ILEUD�EUXWD��
���SRU������QLWUäJHQR�WRWDO����SRU������HVHQFLD�GH�PRVWD]D������SRU�����

6HFFLyQ�����6DOVDV

 �������&RQFHSWR�JHQpULFR�
6DOVD�� D� HIHFWRV� GH� HVWH� &äGLJR�� HV� OD� FRPSRVLFLäQ� R� PH]FOD� GH� YDULDV� VXVWDQFLDV�

FRPHVWLEOHV�XWLOL]DEOH�SDUD�DFRPSDâDU�D�OD�FRPLGD�R�D�ORV�SUHSDUDGRV�DOLPHQWLFLRV�

 �������&ODVLILFDFLyQ�
6H�GLVWLQJXHQ�FRPR�SULQFLSDOHV�ODV�VLJXLHQWHV�

D��6DOVD�PD\RQHVD�
E��6DOVD�GH�HQVDODGD�
F��(VFDEHFKH�
G��6DOVD�GH�WRPDWH�
H��6DOVDV�SLFDQWHV�

 �������6DOVD�PD\RQHVD�
(PXOVLäQ�HVSHVD� IRUPDGD�EÒVLFDPHQWH�SRU�DFHLWH�YHJHWDO�DOLPHQWLFLR��KXHYRV�R�\HPDV�

GH�KXHYR�\�YLQDJUH�R�]XPR�GH�OLPäQ�
3RGUÒ�FRQWHQHU�DJXD��VDO��D]ëFDU�R�JOXFRVD��IÚFXODV�DOLPHQWLFLDV��ÒFLGRV�FÞWULFR��WDUWÒULFR�

R�OÒFWLFR�\�HVSHFLDV��FRQ�H[FHSFLäQ�GHO�D]DIUÒQ�
(O�SURGXFWR�WHUPLQDGR�\�GLVSXHVWR�SDUD�HO�FRQVXPR��\D�VHD�HQYDVDGR�R�HODERUDGR�HQ�ORV�

UHVWDXUDQWHV�� QR� WHQGUÒ� PHQRV� GHO� ��� SRU� ���� GH� H[WUDFWR� HWÚUHR�� 'HEHUÒ� GHFODUDUVH� OD�
SUHVHQFLD�GH�IÚFXODV�FXDQGR�VREUHSDVH�DO�����SRU�����

&XDQGR�OD�QDWXUDOH]D�GH�VX�HPSOHR�DVÞ�OR�H[LMD��SRGUÒ�GLOXLUVH�HQ�VX�YROXPHQ�GH�OHFKH��
GHQRPLQÒQGRVH� HQWRQFHV� �PD\RQHVD� DWHQXDGD¬� \� QR� WHQGUÒ� PHQRV� GH� ��� SRU� ���� GH�
H[WUDFWR�HWÚUHR�

 �������6DOVD�GH�HQVDODGD�
(PXOVLäQ�IRUPDGD�EÒVLFDPHQWH�SRU�DFHLWH�YHJHWDO�DOLPHQWLFLR��KXHYRV�R�\HPD�GH�KXHYR��

YLQDJUH� R� ]XPR� GH� OLPäQ� \� KDULQDV� R� IÚFXODV�� 3RGUÒ� FRQWHQHU� R� QR� DJXD�� VDO�� D]ëFDU�� R�
JOXFRVD��HVSHFLDV��DJHQWHV�HPXOJHQWHV�R�ORV�ÒFLGRV�FÞWULFR��WDUWÒULFR�R�OÒFWLFR�

(O�SURGXFWR�WHUPLQDGR�QR�FRQWHQGUÒ�PHQRV�GH����SRU�����GH�H[WUDFWR�HWÚUHR�

 �������(VFDEHFKH�
6DOVD� R� DGRER� FRQ� YLQR� R� YLQDJUH�� KRMDV� GH� ODXUHO�� VDO� \� RWURV� LQJUHGLHQWHV�� SDUD�

FRQVHUYDV�GH�SHVFDGRV�\�RWURV�XVRV�
6X�DFLGH]�QR�VHUÒ�LQIHULRU�DO�����SRU������H[SUHVDGD�HQ�ÒFLGR�DFÚWLFR��/D�UHJODPHQWDFLäQ�

FRUUHVSRQGLHQWH�VHâDODUÒ�ODV�FDUDFWHUÞVWLFDV�GH�ORV�GLVWLQWRV�WLSRV�

 �������6DOVD�GH�WRPDWH�
0H]FOD� FRFLQDGD� GH� SXOSD� GH� WRPDWH�� DFHLWH� YHJHWDO� FRPHVWLEOH� \� VDO�� (O� SURGXFWR�

HODERUDGR�QR�WHQGUÒ�PÒV�GH���SRU�����GH�FORUXUR�VäGLFR�QL�PHQRV�GH����SRU�����GH�DFHLWH��\�
OD�FDQWLGDG�GH�H[WUDFWR�VHFR�GHVHQJUDVDGR�RVFLODUÒ�HQWUH����\����SRU�����
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 �������6DOVD�SLFDQWH�©FXUU\ª�
(V� OD�PH]FOD� GH� YDULDV� HVSHFLDV� GH� JXVWR�PX\� SLFDQWH� FRQVWLWXLGD� SULQFLSDOPHQWH� FRQ�

GLYHUVDV�SLPLHQWDV��MHQJLEUH�FRQ�R�VLQ�FRQGLPHQWRV�R�VXVWDQFLDV�DOLPHQWLFLDV��VLHPSUH�TXH�HO�
QRPEUH�GH�HOODV�ILJXUH�HQ�ORV�UäWXORV��3RGUÒQ�FRORUDUVH�FRQ�VXVWDQFLDV�QDWXUDOHV�LQFOXLGDV�HQ�
ODV�OLVWDV�SRVLWLYDV�GH�HVWH�&äGLJR�

(O�FRQWHQLGR�GH�FORUXUR�VäGLFR�QR�H[FHGHUÒ�GH���SRU�����HQ�PDWHULD�VHFD�

 �������6DOVD�SLFDQWH�©FDWFKXSª�
�(V� OD� VDOVD� GH� WRPDWH� SUHSDUDGD� FRQ� FHEROOD�� SLPLHQWR�� D]ëFDU��PRVWD]D�� FKDPSLâäQ��

SLPLHQWD��YLQDJUH�\�RWURV�LQJUHGLHQWHV�DXWRUL]DGRV�
6X�H[WUDFWR�VHFR�QR�VHUÒ�PHQRU�GH����SRU�����

6HFFLyQ�����'LVSRVLFLRQHV�FRPXQHV

 �������(QYDVDGR�
/RV� FRQGLPHQWRV� SUHSDUDGRV� \� VDOVDV� TXH� KD\DQ� GH� YHQGHUVH� DO� SëEOLFR� R� D� ORV�

HVWDEOHFLPLHQWRV�GH�FRQVXPR�VH�SUHVHQWDUÒQ�HQ�ORV�HQYDVHV�TXH�VH�DXWRULFHQ�

 �������5RWXODFLyQ�
(Q� ORV� UäWXORV�� DGHPÒV� GH� OR� GLVSXHVWR� HQ� HO� &DSÞWXOR� ,9� GH� HVWH� &äGLJR�� ILJXUDUÒ� VX�

FRPSRVLFLäQ�FXDOLWDWLYD�\�ORV�FRQVHUYDGRUHV�DXWRUL]DGRV�TXH�OOHYHQ�

 �������3URKLELFLyQ�
1R�VH�SHUPLWLUÒ�

D��/D�YHQWD�D�JUDQHO�GH�ORV�FRQGLPHQWRV�SUHSDUDGRV�
E��/D�DGLFLäQ�GH�FRORUDQWHV�DUWLILFLDOHV�D�ORV�FRQGLPHQWRV�SUHSDUDGRV��PRVWD]D�GH�PHVD�\�

VDOVDV�

&$3Ë78/2�;;9

6HFFLyQ�����&DIpV�\�GHULYDGRV

 �������&DIp�

 �������&ODVLILFDFLyQ�

 �������&DIp�YHUGH�R�FUXGR�

 �������&DIp�WRVWDGR�QDWXUDO�

 �������&DIp�WRVWDGR�WRUUHIDFWR�

 �������&DIp�GHVFDIHLQDGR�
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 �������([WUDFWR�VROXEOH�GH�FDIp�

 �������([WUDFWR�VROXEOH�GH�FDIp�GHVFDIHLQDGR�

� HO� FRQWHQLGR� GH� ORV� DSDUWDGRV� �������� D� ��������� TXHGD� VXVWLWXLGR� SRU� ODV�
GHILQLFLRQHV��GHQRPLQDFLRQHV�\�FDUDFWHUÞVWLFDV�LQFOXLGDV�HQ�OD�QRUPD�GH�FDOLGDG�FRQWHQLGD�HQ�HO�
5HDO�'HFUHWR������������GH����GH�GLFLHPEUH�

 �������,QIXVLyQ�GH�FDIp�
(V� OD�SUHSDUDGD�SRU� OD� OL[LYLDFLäQ�R� LQIXVLäQ�HQ�DJXD�FDOLHQWH�R�YDSRU�GH�FDIÚ� WRVWDGR�\�

PROLGR��(VWDUÒ�OLEUH�GH�VXFHGÒQHRV�\�GH�VXVWDQFLDV�H[WUDâDV�

 �������0DQLSXODFLRQHV�
(Q�OD�HODERUDFLäQ�\�YHQWD�GH�FDIÚ�VH�SHUPLWH�

D��/D�PH]FOD�HQWUH�VÞ�GH�FDIÚV�GH�GLYHUVDV�FODVHV�R�WLSRV��VLHPSUH�TXH�VH�GHFODUH�HQ�OD�
HWLTXHWD�OD�SURSRUFLäQ�GH�FDGD�XQR�

E�� /D� GHVFDIHLQL]DFLäQ� SRU� SURFHGLPLHQWRV� DXWRUL]DGRV�� TXH� QR� GHMHQ� HQ� HO� SURGXFWR�
UHVLGXRV�GH�ODV�VXVWDQFLDV�HPSOHDGDV�HQ�OD�H[WUDFFLäQ�

F�� /D� PROLHQGD�� HQ� OD� HODERUDFLäQ� GH� FDIÚ� PROLGR� HQYDVDGR� FRQ� ODV� FRQGLFLRQHV� TXH�
UHJODPHQWDULDPHQWH�VH�ILMHQ�\��D�SHWLFLäQ�GHO�FRPSUDGRU�GH�FDIÚ�HQ�JUDQR�WRVWDGR�QDWXUDO�\�R�
WRUUHIDFWR��ëQLFDPHQWH�HQ�DSDUDWRV�FRORFDGRV�D�OD�YLVWD�GHO�SëEOLFR�

 �������3URKLELFLRQHV�
1R�VH�SHUPLWH�

D��/D�WRVWDFLäQ�R�WRUUHIDFFLäQ�GH�FDIÚV�TXH�FRQWHQJDQ�JUDQRV�\�VHPLOODV�H[WUDâDV�DO�FDIÚ��
PDWHULDV�LQHUWHV�\�RWUDV�LPSXUH]DV��ORV�JUDQRV�SDUWLGRV�GH�FDIÚ�QR�VH�FRQVLGHUDUÒQ�PDWHULDV�
H[WUDâDV�

E��(O�SURFHVR�LQGXVWULDO�GH�WRVWDGR�\�WRUUHIDFWR�GHO�FDIÚ�HQ�JUDQR�TXH�SURGX]FD�PHUPDV�
VXSHULRUHV�DO����SRU�����R�LQIHULRUHV�DO����SRU������UHIHULGDV�DO�SHVR�HQ�FUXGR�

F��&XDOTXLHU�WUDWDPLHQWR�GHVWLQDGR�D�SURGXFLU�DXPHQWR�HQ�HO�SHVR�GHO�FDIÚ�
G��/D�YHQWD�SDUD�HO�FRQVXPR�KXPDQR�GH�FDIÚV��DJRWDGRV¬�\�GH�VXV�PH]FODV�FRQ�RWURV�

FDIÚV�HQ�FXDOTXLHU�SURSRUFLäQ�
H��/D�GHVFDIHLQL]DFLäQ�SRU�SURFHGLPLHQWRV�TXH�HOLPLQHQ�R�UHGX]FDQ�OD�SURSRUFLäQ�GH�ORV�

RWURV�FRPSRQHQWHV�DFWLYRV�
I��/D�H[WUDFFLäQ��FRQ�FDUEäQ�DFWLYR��GH�OD�FDIHÞQD�GH�XQD�EHELGD�SUHSDUDGD�FRQ�FDIÚ�
J��
K�� /D� YHQWD� GH� PH]FODV� GH� SURGXFWRV� GHVFDIHLQDGRV� FRQ� RWURV� TXH� QR� KD\DQ� VLGR�

VRPHWLGRV�D�HVWH�WUDWDPLHQWR��DVt�FRPR�OD�PH]FOD�GH�FDIp�FRQ�VXFHGiQHRV�
L�� (O� WUDWDPLHQWR� GHO� FDIÚ� FRQ� KLGUä[LGRV� \� FDUERQDWRV� DOFDOLQRV� R� DOFDOLQR�WÚUUHRV�� VXV�

FRPELQDFLRQHV��ÒFLGR�VXOIXURVR�R�VXV�VDOHV�
M�� /D� DGLFLäQ� GH� DJXD�� DJHQWHV� FRQVHUYDGRUHV�� FRORUDQWHV�� DFHLWHV� PLQHUDOHV�� UHVLQDV��

JOLFHULQD��WDQLQRV��PHOD]DV��EäUD[�\�RWUDV�PDWHULDV�H[WUDâDV�DO�SURGXFWR�
N�� /D�HODERUDFLäQ�GH�FDIÚV� \� VXV�GHULYDGRV��DOWHUDGRV�R� FRQ�FDUDFWHUHV�RUJDQROÚSWLFRV�

DQRUPDOHV�
O��/D�SUHVHQFLD�HQ�HVWRV�SURGXFWRV�GH�UHVLGXRV�GH�VXVWDQFLDV�Wä[LFDV�\�PHWDOHV�SHVDGRV�
P��/D�YHQWD�D�JUDQHO�GHO�FDIÚ�\�VXV�GHULYDGRV��QR�SXGLHQGR�IUDFFLRQDUVH�ORV�HQYDVHV�QL�

DXQ�HQ�SUHVHQFLD�GHO�FRPSUDGRU�
Q��(O�HPSOHR�GH�OD�SDODEUD��FDIÚ¬�HQ�FXDOTXLHU�SURGXFWR�TXH�QR�SURFHGD�GH�OD�VHPLOOD�GHO�

FDIÚ�
â��/D�YHQWD�GH�FXDOTXLHU�SURGXFWR�TXH�QR�UHVSRQGD�D�OD�GHILQLFLäQ�GHO�FDIÚ�FRQ�OD�IRUPD�

TXH�UHFXHUGH�ORV�JUDQRV�GH�FDIÚ�
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R�� /D� YHQWD�GH� ORV� FDIÚV�SREUHV�HQ� FDIHÞQD� \� ORV� �DJRWDGRV¬� FRQ� OD� GHQRPLQDFLäQ�GH�
�FDIÚ�GHVFDIHLQDGR¬�

S�� /D� XWLOL]DFLäQ� GH� FDOLILFDWLYRV�� WDOHV� FRPR� �GHVLQWR[LFDGRV¬� R� �DWä[LFRV¬� HQ� ORV�
SURGXFWRV�GHVFDIHLQDGRV�

 �������$OPDFHQDPLHQWR�\�WUDQVSRUWH�
(Q�HO�DOPDFHQDPLHQWR�\�WUDQVSRUWH�GHO�FDIÚ�\�VXV�GHULYDGRV��DGHPÒV�GH�ODV�FRQGLFLRQHV�

HVWDEOHFLGDV� HQ� HO� &DSÞWXOR� 9,� GH� HVWH�&äGLJR�� VH�PDQWHQGUÒ� OD� KXPHGDG� \� WHPSHUDWXUDV�
UHODWLYDV�\�FLUFXODFLäQ�GH�DLUH�DGHFXDGDV��HYLWÒQGRVH�FRQGLFLRQHV�DPELHQWDOHV�LQDGHFXDGDV�\�
DEVRUFLäQ�GH�RORUHV�H[WUDâRV��/RV�H[WUDFWRV�VROXEOHV�HQ�SROYR�VH�FRQVHUYDUÒQ�HQ�HQYDVHV�
FRQ�FLHUUH�KHUPÚWLFR�

 �������(QYDVDGR�\�URWXODFLyQ�
/RV�HQYDVHV�SDUD�OD�YHQWD�GHO�FDIÚ�\�GHULYDGRV�VH�DMXVWDUÒQ��HQ�FXDQWR�D�VX�FRQWHQLGR��

FDUDFWHUÞVWLFDV� \� SUHFLQWDGR�� D� OR� HVWDEOHFLGR� HQ� HVWH� &äGLJR� \� GLVSRVLFLRQHV�
FRUUHVSRQGLHQWHV�

6HFFLyQ�����6XFHGiQHRV�GHO�FDIp�\�GHULYDGRV

 �������6XFHGiQHRV�GHO�FDIp�
(V�HO�SURGXFWR�VäOLGR�R�OÞTXLGR�R�PH]FOD�GH�SURGXFWRV�FRPSXHVWR�GH�SDUWHV�FRPHVWLEOHV�

GH� YHJHWDOHV� R� H[WUDFWRV� GH� YHJHWDOHV�� WRVWDGR� \� GHVWLQDGR� D� HIHFWXDU� SUHSDUDFLRQHV� TXH�
UHHPSODFHQ�HO�FDIÚ�FRPR�EHELGD�IUXLWLYD�

 �������&ODVLILFDFLyQ�
$�HIHFWRV�GH�HVWH�&äGLJR�VH�GLVWLQJXHQ�HQWUH�RWUDV�ODV�VLJXLHQWHV�FODVHV�GH�VXFHGÒQHRV�

GHO�FDIÚ�

D��$FKLFRULD�
E��0DOWD�WRVWDGD�
H��&HEDGD�WRVWDGD�

 �������$FKLFRULD�
(V� HO� SURGXFWR� HODERUDGR� FRQ� OD� UDWD� GH� OD� SODQWD� �&LFKRULXP� LQW\EXV¬�� /���

FRQYHQLHQWHPHQWH�ODYDGD��OLPSLD��WURFHDGD��WRVWDGD��PROLGD�\�WDPL]DGD�
&RQWHQGUÒ��FRPR�PÞQLPR�����SRU�����GH�PDWHULD�VHFD�VROXEOH�HQ�DJXD��\��FRPR�PÒ[LPR��

��� SRU� ���� GH� KXPHGDG��6XV� FHQL]DV� WRWDOHV� QR� H[FHGHUÒQ� GHO� ��� SRU� ���� VREUH�PDWHULD�
VHFD�

 �������0DOWD�WRVWDGD�
(V�HO�SURGXFWR�REWHQLGR�SRU�WRVWDGR�GH�OD�PDOWD�
&RQWHQGUÒ��FRPR�PÞQLPR�����SRU�����GH�PDWHULD�VHFD�VROXEOH�HQ�DJXD��\�FRPR�PÒ[LPR��

��SRU�����GH�KXPHGDG��6XV�FHQL]DV�WRWDOHV�QR�H[FHGHUÒQ�GHO���SRU�����VREUH�PDWHULD�VHFD�

 �������&HEDGD�WRVWDGD�
(V� HO� SURGXFWR� REWHQLGR� SRU� HO� WRVWDGR� GH� OD� FHEDGD�� DâDGLHQGR� HQ� HO� SURFHVR� GH�

HODERUDFLäQ�HO����SRU�����GH�D]ëFDU�R�JOXFRVD�
&RQWHQGUÒ�FRPR�PÞQLPR�����SRU�����GH�PDWHULD�VHFD�VROXEOH�HQ�DJXD��\��FRPR�PÒ[LPR��

��SRU�����GH�KXPHGDG��6XV�FHQL]DV�WRWDOHV�QR�H[FHGHUÒQ�GHO���SRU�����VREUH�PDWHULD�VHFD�

 �������0DWHULDV�SULPDV�
/DV�SULPHUDV�PDWHULDV�XWLOL]DGDV�HQ�OD�HODERUDFLäQ�GH�VXFHGÒQHRV�GHEHUÒQ�VHU�GH�EXHQD�

FDOLGDG��ELHQ�FRQVHUYDGDV�\�HVWDUÒQ�H[HQWDV�GH�SULQFLSLRV�Wä[LFRV�\�DOFDOäLGLFRV��DVÞ�FRPR�GH�
FXDOTXLHU�RWUD�VXVWDQFLD�FX\D�SUHVHQFLD�QR�VH�SHUPLWD�HQ� ORV�DOLPHQWRV�GHVWLQDGRV�SDUD�HO�
FRQVXPR�KXPDQR�
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 �������0DQLSXODFLRQHV�
(Q�OD�HODERUDFLäQ�\�FRQVXPR�GH�VXFHGÒQHRV�GHO�FDIÚ�VH�SHUPLWH�

D��/D�DGLFLäQ�D�OD�DFKLFRULD�\�PDOWD�GH�D]ëFDU�R�JOXFRVD�HQ�SURSRUFLäQ�QR�VXSHULRU�DO����
SRU�����HQ�SHVR�

E��/D�DGLFLäQ�D�OD�DFKLFRULD�GH�DFHLWHV�FRPHVWLEOHV�HQ�SURSRUFLäQ�QR�VXSHULRU�DO���SRU�����
HQ�SHVR�

F��/D�DGLFLäQ�D�OD�PDOWD�\�FHEDGD�WRVWDGD�GH�DFHLWHV�YHJHWDOHV��D]ëFDUHV��MDUDEHV�\�JRPD�
DUÒELFD�HQ�SURSRUFLäQ�WRWDO�QR�VXSHULRU�DO���SRU�����HQ�SHVR�

G��/D�FRPHUFLDOL]DFLäQ�HQ�IRUPD�GH�JUDQR��JUDQXODGR�R�SUHQVDGR��PROLGR�FRQ�WH[WXUD�GH�
VÚPROD�R�SROYR��FRQFHQWUDGR�OÞTXLGR�\�H[WUDFWR�VHFR�VROXEOH�

 �������3URKLELFLRQHV�
1R�VH�SHUPLWH�

D��/D�DGLFLäQ�GH�PDWHULDV�LQHUWHV�VLQ�YDORU�DOLPHQWLFLR�
E�� /D� HODERUDFLäQ� \� YHQWD� SDUD� HO� FRQVXPR� KXPDQR� GH� VXFHGÒQHRV� DOWHUDGRV��

HQPRKHFLGRV��DJULRV��TXHPDGRV�R�FRQ�FDUDFWHUHV�RUJDQROÚSWLFRV�DQRUPDOHV�
F��/D�HODERUDFLäQ�\�YHQWD�GH�VXFHGÒQHRV�TXH�FRQWHQJDQ�JUDQRV�\�VHPLOODV�H[WUDâDV�X�

RWUDV�LPSXUH]DV�R�HVWÚQ�PH]FODGRV�FRQ�FDIÚV��DJRWDGRV¬�
G�� /D� YHQWD� SDUD� HO� FRQVXPR� KXPDQR� GH� VXFHGÒQHRV� GHO� FDIÚ� �DJRWDGRV¬� \� GH� VXV�

PH]FODV�FRQ�RWURV�VXFHGÒQHRV�HQ�FXDOTXLHU�SURSRUFLäQ�
H��/D�DGLFLäQ�GH�DJHQWHV�FRQVHUYDGRUHV��FRORUDQWHV��DFHLWHV�PLQHUDOHV��UHVLQDV��JOLFHULQD��

WDQLQRV�\�PHOD]DV��EäUD[�\�RWUDV�PDWHULDV�H[WUDâDV�DO�SURGXFWR�
I��/D�SUHVHQFLD�HQ�HVWRV�SURGXFWRV�GH�UHVLGXRV�GH�VXVWDQFLDV�Wä[LFDV�\�PHWDOHV�SHVDGRV�
J�� (O� HPSOHR� HQ� FXDOTXLHU� VXFHGÒQHR� GH� ODV� SDODEUDV� �FDIÚ¬�� �HVHQFLD� R� H[WUDFWR� GH�

FDIÚ¬�� �GHVFDIHLQDGR¬� R� YRFDEORV� DQÒORJRV�� VLPSOHV� R� FRPSXHVWRV�� TXH� SXHGD� LQGXFLU� D�
HUURU�R�HQJDâR�DO�FRQVXPLGRU�

K��/D�YHQWD��FRQ�HO�QRPEUH�GH�DFKLFRULD��PDOWD�WRVWDGD�R�FHEDGD�WRVWDGD��FRQ�R�VLQ�RWUR�
FDOLILFDWLYR�� GH� FXDOTXLHU� SURGXFWR� TXH� QR� VH� DGDSWH� D� ODV� GHILQLFLRQHV� GHO� VXFHGÒQHR�
FRUUHVSRQGLHQWH�

L��/D�YHQWD�GH�VXFHGÒQHRV�FRQ�DVSHFWR�R�IRUPD�VLPLODU�D�OD�GHO�JUDQR�GH�FDIÚ��TXH�SXHGD�
LQGXFLU�D�FRQIXVLäQ�R�HQJDâR�

M�� /D� YHQWD�D�JUDQHO� GH� VXFHGÒQHRV�GHO� FDIÚ�� QR�SXGLHQGR� IUDFFLRQDUVH� ORV�HQYDVHV�QL�
DXQ�HQ�SUHVHQFLD�GHO�FRPSUDGRU�

 �������$OPDFHQDPLHQWR�\�WUDQVSRUWH�
6H� HIHFWXDUÒQ� HQ� ODV� PLVPDV� FRQGLFLRQHV� TXH� HVWDEOHFH� HO� DUWÞFXOR� �������� GH� HVWH�

&äGLJR�SDUD�HO�FDIÚ�\�VXV�GHULYDGRV�

 �������(QYDVDGR�\�URWXODFLyQ�
/RV� HQYDVHV� SDUD� OD� YHQWD� GH� VXFHGÒQHRV� GHO� FDIÚ� VH� DMXVWDUÒQ� HQ� FXDQWR� D� VX�

FRQWHQLGR�� FDUDFWHUÞVWLFDV� \� SUHFLQWDGR�� D� OR� GLVSXHVWR� HQ� HVWH� &äGLJR� \� UHJODPHQWDFLäQ�
FRUUHVSRQGLHQWH�

6HFFLyQ�����7p�\�GHULYDGRV

 �������7p�
6RQ�ODV�KRMDV�MäYHQHV�\�ODV�\HPDV��VDQDV�\�OLPSLDV�GH�ODV�GLVWLQWDV�HVSHFLHV�GHO�JÚQHUR�

ERWÒQLFR� �7KHD¬�� HQ� EXHQ� HVWDGR� GH� FRQVHUYDFLäQ�� FRQYHQLHQWHPHQWH� SUHSDUDGDV� SDUD� HO�
FRQVXPR� KXPDQR� \� SRVH\HQGR� HO� DURPD� \� JXVWR� FDUDFWHUÞVWLFR� GH� VX� YDULHGDG� \� ]RQD� GH�
SURGXFFLäQ�

 �������&ODVLILFDFLyQ�
$�HIHFWRV�GH�HVWH�&äGLJR�VH�GLVWLQJXHQ�ODV�VLJXLHQWHV�FODVHV�GH�WÚ�\�GHULYDGRV�

D��7Ú�YHUGH�
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E��7Ú�QHJUR�
F��7Ú�GHVFDIHLQDGR�
G��([WUDFWR�VROXEOH�GH�WÚ�

 �������7p�YHUGH�
(V�HO� WÚ�SUHSDUDGR��VLQ�HO�SURFHVR�GH� IHUPHQWDFLäQ��\�TXH�QR�KD\D�VXIULGR�GLVPLQXFLäQ�

DOJXQD�GH�VXV�SULQFLSLRV�DFWLYRV�
&RQWHQGUÒ��FRPR�PÞQLPR����SRU�����GH�FDIHÞQD�\����SRU�����GH�H[WUDFWR�DFXRVR��\��FRPR�

PÒ[LPR�� ��� SRU� ���� GH� KXPHGDG�� 6XV� FHQL]DV� WRWDOHV�� H[SUHVDGDV� HQ� PDWHULD� VHFD�� QR�
H[FHGHUÒQ�GHO���SRU������GHELHQGR�VHU�VROXEOH�HQ�DJXD�DO�PHQRV�HO����SRU�����GH�HOODV�

 �������7p�QHJUR�
(V� HO� WÚ� FRQYHQLHQWHPHQWH� HODERUDGR� SRU� IHUPHQWDFLäQ�� DXQTXH� FRQVHUYDQGR� VXV�

PLVPRV�SULQFLSLRV�DFWLYRV�
&RQWHQGUÒ��FRPR�PÞQLPR����SRU�����GH�FDIHÞQD�\����SRU�����GH�H[WUDFWR�DFXRVR��\��FRPR�

PÒ[LPR�� ��� SRU� ���� GH� KXPHGDG�� 6XV� FHQL]DV� WRWDOHV�� H[SUHVDGDV� HQ� PDWHULD� VHFD�� QR�
H[FHGHUÒQ�GHO���SRU������GHELHQGR�VHU�VROXEOHV�HQ�DJXD�DO�PHQRV�HO����SRU�����GH�HOODV�

 �������7p�GHVFDIHLQDGR�
(V�HO�WÚ��YHUGH�R�QHJUR��GHVSURYLVWR�GH�OD�PD\RU�SDUWH�GH�VX�FDIHÞQD�
&RQWHQGUÒ�� FRPR� PÒ[LPR�� �� SRU� ����� GH� FDIHÞQD�� 6XV� UHVWDQWHV� FDUDFWHUÞVWLFDV�

FRUUHVSRQGHUÒQ��VHJëQ�HO�FDVR��D�ODV�HVWDEOHFLGDV�HQ�ORV�DUWÞFXORV���������\���������GH�HVWH�
&äGLJR�

 �������([WUDFWR�VROXEOH�GH�Wp�
(V�HO�SURGXFWR��VROXEOH�HQ�DJXD��REWHQLGR�SRU�SDUFLDO�R�WRWDO�HYDSRUDFLäQ�GH�OD�LQIXVLäQ�GH�

WÚ�
&RQWHQGUÒ�� FRPR� PÞQLPR�� �� SRU� ���� GH� FDIHÞQD�� \�� FRPR� PÒ[LPR�� �� SRU� ���� GH�

KXPHGDG�

 �������0DQLSXODFLRQHV�
(Q�OD�HODERUDFLäQ�\�FRQVXPR�GH�WÚ�VH�SHUPLWH�

D��/D�PH]FOD�HQWUH�VÞ�GH�GLYHUVDV�HVSHFLHV�GH�WÚ�
E�� /D� SUHVHQFLD� GH� ORV� SHFÞRORV� GH� VXV� KRMDV�� HQ� PD\RU� R� PHQRU� FDQWLGDG�� VHJëQ� HO�

RULJHQ�GHO�WÚ�

 �������3URKLELFLRQHV�
1R�VH�SHUPLWH�

D��(O�HQYDVDGR�SDUD�OD�YHQWD�GH�WÚV�TXH�FRQWHQJDQ�KRMDV�\�WDOORV�H[WUDâRV�DO�WÚ��PDWHULDV�
LQHUWHV�\�RWUDV�LPSXUH]DV�

E��(O�WUDWDPLHQWR�GHVWLQDGR�D�SURGXFLU�DXPHQWR�HQ�VX�SHVR�
F��/D�YHQWD�SDUD�HO�FRQVXPR�KXPDQR�GH�WÚV��DJRWDGRV¬�
G��/D�PH]FOD�GH� WÚV�YHUGHV�FRQ�QHJURV�GHQWUR�GH�XQ�PLVPR�HQYDVH��DXQ�FXDQGR�VHDQ�

GHO�PLVPR�RULJHQ�
H��/D�DGLFLäQ�GH�DJXD��DJHQWHV�FRQVHUYDGRUHV��FRORUDQWHV�\�RWUDV�PDWHULDV�H[WUDâDV�DO�

SURGXFWR�
I�� (O� HQYDVDGR� \� YHQWD� GH� WÚV� \� GHULYDGRV�� DOWHUDGRV� R� FRQ� FDUDFWHUHV� RUJDQROÚSWLFRV�

DQRUPDOHV�
J�� /D� SUHVHQFLD� HQ� HVWRV� SURGXFWRV� GH� UHVLGXRV� GH� VXVWDQFLDV� Wä[LFDV� \� PHWDOHV�

SHVDGRV�
K��/D�YHQWD�D�JUDQHO�GHO�WÚ�\�VXV�GHULYDGRV��QR�SXGLHQGR�IUDFFLRQDUVH�ORV�HQYDVHV�QL�DXQ�

HQ�SUHVHQFLD�GHO�FRQVXPLGRU�
L��(O�HPSOHR�GH�OD�SDODEUD��WÚ¬�HQ�FXDOTXLHU�SURGXFWR�TXH�QR�SURFHGD�GH�ODV�HVSHFLHV�GHO�

JÚQHUR�ERWÒQLFR��7KHD¬�
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M�� /D� XWLOL]DFLäQ� GH� FDOLILFDWLYRV� WDOHV� FRPR� �GHVLQWR[LFDGRV¬� R� �DWä[LFRV¬� HQ� ORV�
SURGXFWRV�GHVFDIHLQDGRV�

 �������$OPDFHQDPLHQWR�\�WUDQVSRUWH�
(O� DOPDFHQDPLHQWR� \� WUDQVSRUWH� GHO� WÚ� \� GHULYDGRV� VH� UHDOL]DUÒ�� SRU� DQÒORJD� DO� FDIÚ��

FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR���������GH�HVWH�&äGLJR��SURWHJLÚQGROHV��DGHPÒV��GH�OD�
DFFLäQ�LQWHQVD�GH�OD�OX]�VRODU�

 �������(QYDVDGR�\�URWXODFLyQ�
/RV�HQYDVHV��HWLTXHWDV�\�YHQWD�GHO�WÚ�\�GHULYDGRV�VH�DMXVWDUÒQ�SRU�ODV�PLVPDV�UD]RQHV�D�

OR�GLVSXHVWR�HQ�HO�DUWÞFXOR���������GH�HVWH�&äGLJR�
6H�SHUPLWH��HQ�ORV�HQYDVHV�GH�RULJHQ��HO�HPSOHR�GH�KRMDV�GH�SORPR�R�GH�DOHDFLRQHV�GH�

HVWDâR�\�SORPR�
(Q�ODV�FDMDV�R�IDUGRV�GH�RULJHQ��XQD�YH]�DELHUWRV��VH�GHEHUÒ�LQWHUSRQHU�XQD�KRMD�GH�SDSHO�

HQWUH�HO�SURGXFWR�\�ODV�OÒPLQDV�PHWÒOLFDV�SDUD�HYLWDU�HO�FRQWDFWR�FRQ�HOODV�

6HFFLyQ�����(VWLPXODQWHV�YDULRV

 �������+LHUED�PDWH�
6RQ�ODV�KRMDV�GH�FLHUWDV�HVSHFLHV�GHO�JÚQHURV��,OOH[¬��HQ�EXHQ�HVWDGR�GH�FRQVHUYDFLäQ�\�

FRQYHQLHQWHPHQWH� SUHSDUDGDV� SDUD� HO� FRQVXPR�� SRVH\HQGR� ODV� SURSLHGDGHV� HVWLPXODQWHV��
DURPD�\�JXVWRV�FDUDFWHUÞVWLFRV�GH�OD�HVSHFLH�D�TXH�SHUWHQHFHQ�

 �������&ROD��QXH]�GH�FROD��
(V�OD�VHPLOOD�GH�OD��&ROD�YHUD¬��.��6FK�
3DUD� VX� XWLOL]DFLäQ� HQ� HO� FRQVXPR� KXPDQR� GHEHUÒ� UHXQLU� ODV� FDUDFWHUÞVWLFDV�

IXQGDPHQWDOHV�VLJXLHQWHV�

D��&RQWHQGUÒ�� FRPR�PÞQLPR�� ���� SRU� ����GH� FDIHÞQD�� \�� FRPR�PÒ[LPR�� ��� SRU� ����GH�
KXPHGDG�

E��6XV�FHQL]DV�WRWDOHV�QR�H[FHGHUÒQ�GHO���SRU�����

 �������2WUDV�HVSHFLHV�
/DV�VHPLOODV�\�SODQWDV�GH�GLIHUHQWHV�HVSHFLHV�DURPÒWLFDV��XWLOL]DGDV�HQ�OD�HODERUDFLäQ�GH�

RWUDV�LQIXVLRQHV�HVWLPXODQWHV��WDOHV�FRUQR�DQÞV��PDQ]DQLOOD��PHQWD�\�SROHR��VH�DMXVWDUÒQ�D�OR�
GLVSXHVWR� HQ� HO� &DSÞWXOR� ;;,9� GH� HVWH� &äGLJR� \� GLVSRVLFLRQHV� HQ� YLJRU� GH� JHQÚULFD�
DSOLFDFLäQ�

 �������3URKLELFLRQHV�
1R�VH�SHUPLWH�

D��/D�YHQWD�GH�SURGXFWRV�TXH�FRQWHQJDQ�VDSRQLQDV��PDWHULDV�LQHUWHV�\�RWUDV�LPSXUH]DV�
E�� (O� HQYDVDGR� \� YHQWD� GH� SURGXFWRV� DOWHUDGRV�� R� FRQ� FDUDFWHUHV� RUJDQROÚSWLFRV�

DQRUPDOHV�
F��/D�SUHVHQFLD�GH�SDORV�R�UDPDV�VHFDV�MäYHQHV�HQ�SURSRUFLäQ�VXSHULRU�DO����SRU�����\�

SHFÞRORV�\�SHGëQFXORV�IORUDOHV�HQ�OD�PLVPD�SURSRUFLäQ�
G��/DV�PDQLSXODFLRQHV��HQ�VX�FDVR��TXH�SRU�DQDORJÞD�QR�VH�DXWRUL]DQ�SDUD�HO�WÚ�

 �������&RPHUFLDOL]DFLyQ�
(O� DOPDFHQDPLHQWR� \� WUDQVSRUWH�� HQYDVHV�� HWLTXHWDV� \� YHQWD� GH� HVWRV� SURGXFWRV� VH�

DMXVWDUÒQ��HQ�FXDQWR�VHD�GH�DSOLFDFLäQ�D� OR�GLVSXHVWR�SDUD�HO� WÚ�HQ� ORV�DUWÞFXORV���������\�
����������GH�HVWH�&äGLJR�
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6HFFLyQ�����&DFDR�\�GHULYDGRV

 �������&ODVLILFDFLyQ�
$�HIHFWRV�GH�HVWH�&äGLJR�VH�GLVWLQJXHQ�ORV�VLJXLHQWHV�SURGXFWRV�

D��6HPLOOD�GH�FDFDR�
E��&DFDR�GHVFDVFDULOODGR�R�FDFDR�HQ�JUDQR�
F��3DVWD�GH�FDFDR�
G��0DQWHFD�GH�FDFDR�
H��7RUWD�GH�FDFDR�
I��&DFDR�HQ�SROYR�

 �������6HPLOOD�GH�FDFDR�
(V� OD� SURFHGHQWH� GHO� FDFDRWHUR� �7KHREURPD� FDFDR¬�� /��� VHSDUDGD� GHO� UHVWR� GHO� IUXWR�

IHUPHQWDGD�\�GHVHFDGD�
6XV�FDUDFWHUÞVWLFDV�IXQGDPHQWDOHV�VHUÒQ�

D��$VSHFWR��RORU�\�VDERU�FDUDFWHUÞVWLFRV�
E��&RQWHQGUÒ��FRPR�PÒ[LPR����SRU�����GH�KXPHGDG�\���SRU�����GH�LPSXUH]DV��JUDQRV�

GHIHFWXRVRV�\�RWURV�GHVSHUGLFLRV�GH�FDFDR��HQ�PDWHULD�VHFD�GHVHQJUDVDGD�

 �������&DFDR�GHVFDVFDULOODGR�
(V�HO�SURFHGHQWH�GH� ORV�JUDQRV�GH�FDFDR� OLPSLRV�� WRVWDGRV�R�QR�� \�GHVSURYLVWRV�GH�VX�

FÒVFDUD�GHQWUR�GH�ODV�WROHUDQFLDV�DGPLWLGDV�
6XV�FDUDFWHUÞVWLFDV�IXQGDPHQWDOHV�VHUÒQ�

D��&RQWHQGUÒ��FRPR�PÒ[LPR����SRU�����GH�KXPHGDG�\���SRU�����GH�LPSXUH]DV��FDVFDULOOD�
\�RWURV�GHVSHUGLFLRV�GH�FDFDR��HQ�PDWHULD�VHFD�GHVHQJUDVDGD��

E��/DV�FHQL]DV�WRWDOHV�QR�H[FHGHUÒQ�GHO����SRU������HQ�PDWHULD�VHFD�GHVHQJUDVDGD��FRQ�
XQ�����SRU�����GH�FHQL]DV�LQVROXEOHV�HQ�ÒFLGR�FORUKÞGULFR�FRPR�PÒ[LPR�

 �������3DVWD�GH�FDFDR�
(V� HO� SURGXFWR� REWHQLGR� SRU� OD�PROWXUDFLäQ� GHO� FDFDR� GHVFDVFDULOODGR� WRVWDGR�� FRQ� ODV�

FDUDFWHUÞVWLFDV�LQGLFDGDV�HQ���������
&RQWHQGUÒ��FRPR�PÞQLPR��HO����SRU�����GH�PDQWHFD�GH�FDFDR�HQ�PDWHULD�VHFD��&XDQGR�

VH�HODERUH�FRQ�ILQHV�LQGXVWULDOHV�SRGUÒ�GHQRPLQDUVH��&REHUWXUD�DPDUJD¬�

 �������0DQWHFD�GH�FDFDR�FRPHVWLEOH�R�GH�SUHVLyQ�
(V�HO�SURGXFWR�REWHQLGR�SRU�SUHVLäQ�GHO�FDFDR�GHVFDVFDULOODGR��R�GH�OD�SDVWD�GH�FDFDR�
6XV�FDUDFWHUÞVWLFDV�IXQGDPHQWDOHV�VHUÒQ�

D��0DVD�VäOLGD�TXH� IXQGH�DO�SDODGDU��GH�FRORU�EODQFR�R�DPDULOOHQWR��FRQ�RORU�\�VDERU�D�
FDFDR�

E��7HQGUÒ�DFLGH]�LQIHULRU�DO������SRU������H[SUHVDGD�HQ�ÒFLGR�ROHLFR�
F��&RQWHQGUÒ��FRUQR�PÒ[LPR������SRU�����GH�KXPHGDG�H�LPSXUH]DV�
G��1R�FRQWHQGUÒ�JUDVDV�H[WUDâDV�QL�QLQJXQD�RWUD�DGLFLäQ�

 �������7RUWD�GH�FDFDR�
(V� HO� SURGXFWR� TXH� UHVXOWD� GHVSXÚV� GH� OD� VHSDUDFLäQ� GH� OD� PDQWHFD� GH� FDFDR� SRU�

SUHVLäQ�
&RQWHQGUÒ��FRPR�PÞQLPR�����SRU�����GH�PDQWHFD�GH�FDFDR��\�FRPR�PÒ[LPR����SRU�����

GH� LPSXUH]DV� �FDVFDULOOD�� HPEULRQHV� \� RWURV� GHVSHUGLFLRV� GHO� FDFDR�� HQ� PDWHULD� VHFD�
GHVHQJUDVDGD�

 �������&DFDR�HQ�SROYR�
(V�HO�SURGXFWR�REWHQLGR�GH�OD�SXOYHUL]DFLäQ�GH�OD�WRUWD�GH�FDFDR�
6HJëQ�VX�FRQWHQLGR�HQ�PDWHULD�JUDVD��VHUÒ�
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D���1RUPDO¬��HO�TXH�FRQWLHQH�XQ�PÞQLPR�GH����SRU�����GH�PDQWHFD�GH�FDFDR�HQ�PDWHULD�
VHFD��\��FRPR�PÒ[LPR����SRU�����GH�KXPHGDG�\���SRU�����GH� LPSXUH]DV�HQ�PDWHULD�VHFD�
GHVHQJUDVDGD�

E�� �6HPLGHVHQJUDVDGR¬�� HO� TXH� FRQWLHQH� XQ�PÞQLPR� GHO� ���� SRU� ���� GH�PDQWHFD� GH�
FDFDR�� VLQ� OOHJDU� DO� ��� SRU� ����� DPERV� HQ� PDWHULD� VHFD�� \� VLQ� TXH� YDUÞHQ� ORV� GHPÒV�
FRPSRQHQWHV�

 �������&DFDR�D]XFDUDGR�HQ�SROYR�
(V�HO�REWHQLGR�GH� OD�PH]FOD�GH�SROYR�GH�FDFDR�\�D]ëFDU��&RQWHQGUÒ��FRPR�PÞQLPR�����

SRU� ���� GH� �FDFDR� HQ� SROYR¬�� QRUPDO� R� VHPLGHVHQJUDVDGR�� FRQ� DXVHQFLD� WRWDO� GH� RWUDV�
VXVWDQFLDV�

 �������0DQLSXODFLRQHV�
6H�SHUPLWH�

D��6ROXELOL]DU�HO�FDFDR�GHVFDVFDULOODGR��OD�SDVWD�\�WRUWD�GH�FDFDR�\�HO�FDFDR�HQ�SROYR�FRQ�
FDUERQDWRV�R�KLGUä[LGRV�DOFDOLQRV��FDUERQDWR�\�ä[LGRV�PDJQÚVLFRV��VROXFLRQHV�DPRQLDFDOHV�R�
YDSRU�GH�DJXD��$�ORV�SURGXFWRV�DVÞ�WUDWDGRV�SRGUÒ�DâDGLUVH�����SRU������FRPR�PÒ[LPR��GH�
ÒFLGRV�FÞWULFR�R�WDUWÒULFR�

/RV�FDFDRV�HQ�SROYR�VROXELOL]DGRV�QR�FRQWHQGUÒQ�PÒV�GHO����SRU�����GH�FHQL]DV�VREUH�
PDWHULD� VHFD� GHVHQJUDVDGD�� \� VX� DOFDOLQLGDG� QR� H[FHGHUÒ� GHO� �� SRU� ����� H[SUHVDGD� HQ�
FDUERQDWR�SRWÒVLFR��HQ�PDWHULD�VHFD�GHVHQJUDVDGD�

E��3XULILFDU�OD�PDQWHFD�GH�FDFDR�SRU�ILOWUDFLäQ�R�FHQWULIXJDFLäQ�\�GHVRGRUL]DUOD�FRQ�YDSRU�
GH�DJXD�

F��$GLFLRQDU�OHFLWLQD�YHJHWDO�SXUD��HQ�SURSRUFLäQ�QR�VXSHULRU�DO�����SRU�����HQ�HO�FDFDR�HQ�
SROYR��6X�GHFODUDFLäQ�QR�HV�REOLJDWRULD�

 �������3URKLELFLRQHV�
1R�VH�SHUPLWH�

D��(PSOHDU�JUDVDV�H[WUDâDV��QL�DFHLWHV�PLQHUDOHV�HQ�OD�HODERUDFLäQ�GH�HVWRV�SURGXFWRV�
E��$GLFLRQDU�FDVFDULOODV�GH�FDFDR��VXVWDQFLDV�LQHUWHV��KDULQDV�R�IÚFXODV��GH[WULQDV�\�RWURV�

SURGXFWRV� H[WUDâRV�� DVÞ� FRPR� FRQVHUYDGRUHV�� FRORUDQWHV�� HGXOFRUDQWHV� DUWLILFLDOHV� \� RWUDV�
VXVWDQFLDV�QR�PHQFLRQDGDV�HQ�HO�DUWÞFXOR�DQWHULRU�

F��8WLOL]DU�FDFDRV�HQ�PDO�HVWDGR�GH�FRQVHUYDFLäQ�R�DWDFDGRV�SRU�SDUÒVLWRV��FRQ�VÞQWRPDV�
GH�HQUDQFLDPLHQWR�\�VXVWDQFLDV�QRFLYDV�

G�� /D� YHQWD� D� JUDQHO� GH� ODV� GLVWLQWDV� FODVHV� GH� FDFDR�� QR� SXGLHQGR� IUDFFLRQDUVH� ORV�
HQYDVHV��QL�DXQ�HQ�SUHVHQFLD�GHO�SëEOLFR�

H�� 6XVWLWXLU� OD� GHQRPLQDFLäQ� GH� HVWRV� SURGXFWRV� SRU� RWURV� TXH� FRPSUHQGDQ� R� WHQJDQ�
UHODFLäQ�FRQ�OD�SDODEUD�FKRFRODWH�

 �������$OPDFHQDPLHQWR�\�WUDQVSRUWH�
(Q� HO� DOPDFHQDPLHQWR� \� WUDQVSRUWH� GHO� FDFDR� \� VXV� GHULYDGRV�� DGHPÒV� GH� ODV�

FRQGLFLRQHV� HVWDEOHFLGDV� HQ� HO� &DSÞWXOR� 9,� GH� HVWH� &äGLJR�� VH� PDQWHQGUÒ� OD� KXPHGDG� \�
WHPSHUDWXUD� UHODWLYDV�\�FLUFXODFLäQ�GH�DLUH�DGHFXDGDV�\�VH�SURWHJHUÒQ�GH� OD� OX]�VRODU�\�GH�
RORUHV�H[WUDâRV�

 �������(QYDVDGR�\�URWXODFLyQ�
(O�FDFDR�\�VXV�GHULYDGRV�VH�HQYDVDUÒQ�\�URWXODUÒQ�FRQIRUPH�D�ODV�QRUPDV�GHO�&DSÞWXOR�,9�

GH�HVWH�&äGLJR��DVHJXUDQGR�OD�SHUIHFWD�SURWHFFLäQ�\�DLVODPLHQWR�GH�VX�FRQWHQLGR�
/DV� FDUDFWHUÞVWLFDV� GHO� SUHFLQWDGR�� IRUPD� \� SHVR� GH� ORV� HQYDVHV� \� HPEDODMHV� VH�

GHWDOODUÒQ�HQ�OD�UHVSHFWLYD�UHJODPHQWDFLäQ�
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6HFFLyQ�����&KRFRODWH�\�GHULYDGRV

 �������&KRFRODWH�
(V�HO�SURGXFWR�REWHQLGR�SRU� OD�PH]FOD� ÞQWLPD�\�KRPRJÚQHD�GH�FDQWLGDGHV�YDULDEOHV�GH�

FDFDR� HQ� SROYR� R� SDVWD� GH� FDFDR� \� D]ëFDU� ILQDPHQWH� SXOYHUL]DGD�� DGLFLRQDGD� R� QR� GH�
PDQWHFD�GH�FDFDR�

&RQWHQGUÒ�� FRPR�PÞQLPR�� HO� ��� SRU� ���� GH� FRPSRQHQWHV� GHO� FDFDR�� (O� FRQWHQLGR� HQ�
FDFDR�VHFR�GHVHQJUDVDGR�QR�VHUÒ�QXQFD� LQIHULRU�DO����SRU�����QL�HO�GH�PDQWHFD�GH�FDFDR�
LQIHULRU�DO����SRU������WRGR�HOOR�H[SUHVDGR�VREUH�PDWHULD�VHFD�

6H� GHQRPLQDUÒ� �FKRFRODWH� ILQR¬� HO� TXH� FRQWHQJD�PÒV� GHO� ��� SRU� ���� GH�PDQWHFD� GH�
FDFDR�� VLQ� H[FHGHU� GHO� ��� SRU� ����� WRGR� HOOR� H[SUHVDGR� VREUH�PDWHULD� VHFD�� \� �FKRFRODWH�
IXQGHQWH¬�VL�H[FHGLHUD�GH�GLFKR����SRU�����

 �������&KRFRODWH�FRQ�OHFKH�
(V� HO� SURGXFWR� KRPRJÚQHR� REWHQLGR� GH� FDQWLGDGHV� YDULDEOHV� GH� ORV� FRPSRQHQWHV� GHO�

FKRFRODWH��GHVFULWR�HQ�HO�DUWÞFXOR�DQWHULRU��DGLFLRQDGRV�GH�OHFKH��GHVHQJUDVDGD�R�QR�
&RQWHQGUÒ�FRUQR�PÞQLPR�HQ�PDWHULD�VHFD����SRU�����GH�FDFDR�VHFR�GHVHQJUDVDGR�����

SRU�����GH�FRPSRQHQWHV�WRWDOHV�GHO�FDFDR�������SRU�����GH�ORV�VäOLGRV�GHVHQJUDVDGRV�GH�OD�
OHFKH�HQ�VXV�SURSRUFLRQHV�QDWXUDOHV��\����SRU�����GH�PDWHULD�JUDVD�WRWDO�

6H�GHQRPLQDUÒ��FKRFRODWH�D�OD�QDWD¬�HO�TXH�FRQWHQJD�PÒV�GH���SRU�����GH�JUDVD�GH�OD�
OHFKH��VLHPSUH�TXH�HO�H[WUDFWR�VHFR�PDJUR�GH�OD�PLVPD�VH�HQFXHQWUH�FRPSUHQGLGR�HQWUH�HO���
\�HO����SRU�����

 �������&KRFRODWH�FRQ�IUXWRV�VHFRV�R�FRQ�FHUHDOHV�
(V� HO� �FKRFRODWH¬� R� �FKRFRODWH� FRQ� OHFKH¬� DO� TXH� VH� KDQ� DGLFLRQDGR�� HQWHURV� R�

WURFHDGRV�� DOPHQGUDV�� DYHOODQDV�� QXHFHV� \� SLâRQHV� R� JUDQRV� GH� FHUHDOHV� WRVWDGRV� R�
LQVXIODGRV�

(O�FRQWHQLGR�PÞQLPR�HQ�WDOHV�IUXWRV�R�JUDQRV�VHUÒ�GHO���SRU������VLQ�VREUHSDVDU�HO����SRU�
����

/D�PDVD�GHO�FKRFRODWH��XQD�YH]�VHSDUDGD�HQ�VX�WRWDOLGDG�GH�WDOHV�DGLFLRQHV��UHVSRQGHUÒ��
VHJëQ�HO�FDVR��D� ODV�FDUDFWHUÞVWLFDV�HVWDEOHFLGDV�HQ� ORV�DUWÞFXORV���������\���������GH�HVWH�
&äGLJR�

 �������&KRFRODWH�FRQ�IUXWDV�
(V�HO� �FKRFRODWH¬� R� �FKRFRODWH� FRQ� OHFKH¬� DGLFLRQDGR� GH� IUXWDV�� HQWHUDV� R� WURFHDGDV��

GHVHFDGDV�R�FRQILWDGDV�
(O�FRQWHQLGR�PÞQLPR�HQ�WDOHV�IUXWDV�VHUÒ�GHO���SRU������VLQ�VREUHSDVDU�HO����SRU�����
/D�PDVD�GHO�FKRFRODWH��XQD�YH]�VHSDUDGD�HQ�VX�WRWDOLGDG�GH�WDOHV�DGLFLRQHV��UHVSRQGHUÒ��

VHJëQ�HO�FDVR��D� ODV�FDUDFWHUÞVWLFDV�HVWDEOHFLGDV�HQ� ORV�DUWÞFXORV���������\���������GH�HVWH�
&äGLJR�

 �������&REHUWXUD�GXOFH�
(V�OD�PH]FOD�GH�SDVWD�GH�FDFDR�\�D]ëFDU��FRQ�R�VLQ�DGLFLäQ�GH�PDQWHFD�GH�FDFDR�SDUD�

ILQHV�LQGXVWULDOHV�
&RQWHQGUÒ�� FRPR� PÞQLPR�� ��� SRU� ���� GH� PDQWHFD� GH� FDFDR� \� ��� SRU� ���� GH�

FRPSRQHQWHV�GHO�FDFDR��H[SUHVDGRV�VREUH�PDWHULD�VHFD�

 �������&REHUWXUD�FRQ�OHFKH�
(V� OD�FREHUWXUD�TXH��DMXVWÒQGRVH�D� ODV�FDUDFWHUÞVWLFDV�SURSLDV�GHO�FKRFRODWH�FRQ� OHFKH��

FRQWLHQH�XQ����SRU������FRPR�PÞQLPR��GH�JUDVD�WRWDO��H[SUHVDGR�VREUH�PDWHULD�VHFD�

 �������0DQLSXODFLRQHV�
6H�SHUPLWH�
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D�� $URPDWL]DU� HO� FKRFRODWH� \� ODV� FREHUWXUDV� FRQ� HVSHFLDV� \� VXVWDQFLDV� DURPÒWLFDV�
DXWRUL]DGDV�

E�� $GLFLRQDU� OHFLWLQD� YHJHWDO� SXUD� HQ� SURSRUFLäQ� QR� VXSHULRU� DO� �� SRU� ������� 6X�
GHFODUDFLäQ�QR�HV�REOLJDWRULD�

F��5HHPSOD]DU�SDUFLDOPHQWH� OD�VDFDURVD�SRU�JOXFRVD�� IUXFWRVD�R� ODFWRVD��HQ�FDQWLGDGHV�
QR�VXSHULRUHV�DO���SRU�����GHO�SHVR�WRWDO�GHO�SURGXFWR�WHUPLQDGR��VLQ�GHFODUDFLäQ�HVSHFÞILFD��
&DQWLGDGHV�VXSHULRUHV�SUHFLVDUÒQ�VX�PHQFLäQ�FXDQWLWDWLYD�HQ�OD�HWLTXHWD�

 �������3URKLELFLRQHV�
1R�VH�SHUPLWH�

D��(PSOHDU�HQ� OD�HODERUDFLäQ�GH�FKRFRODWHV�\�FREHUWXUDV�FDVFDULOOD�GH�FDFDR��KDULQDV�\�
IÚFXODV��GH[WULQD��VXVWDQFLDV�LQHUWHV�\�RWURV�SURGXFWRV�QR�DXWRUL]DGRV�HQ�HVWH�&äGLJR�

E��8WLOL]DU�DFHLWHV�PLQHUDOHV��VHPLOODV�\�WRUWDV�GH�ROHDJLQRVDV��JUDVDV�FRQFUHWDV��JUDVDV�
KLGURJHQDGDV�\�FXDOTXLHU�RWUD�DMHQD�D�OD�PDQWHFD�GH�FDFDR��FRQ�H[FHSFLäQ�GH�OD�JUDVD�GH�OD�
OHFKH�

F��$GLFLRQDU�SURGXFWRV�TXH�HQWRUSH]FDQ�OD�LGHQWLILFDFLäQ�GH�ODV�JUDVDV�GHO�FKRFRODWH�
G�� $GLFLRQDU� FRQVHUYDGRUHV�� FRORUDQWHV�� HGXOFRUDQWHV� DUWLILFLDOHV� \� RWUDV� VXVWDQFLDV� QR�

PHQFLRQDGDV�HQ�HO�DUWÞFXOR�DQWHULRU�
H��3RQHU�D�OD�YHQWD�FKRFRODWHV�\�FREHUWXUDV�DOWHUDGDV�R�HQ�PDO�HVWDGR�GH�FRQVHUYDFLäQ�

 �������$OPDFHQDPLHQWR�\�WUDQVSRUWH�
6HUÒQ� GH� DSOLFDFLäQ� SDUD� ORV� FKRFRODWHV� \� FREHUWXUDV� ODV� PLVPDV� QRUPDV� GH�

DOPDFHQDPLHQWR�\�WUDQVSRUWH�TXH�VH�HVWDEOHFHQ�SDUD�HO�FDFDR�HQ�HO�DUWÞFXOR���������GH�HVWH�
&äGLJR�\�HQ�ODV�UHVSHFWLYDV�UHJODPHQWDFLRQHV�

 �������(QYDVDGR�\�URWXODFLyQ�
6H�REVHUYDUÒQ�ODV�VLJXLHQWHV�QRUPDV�

D��/RV�FKRFRODWHV�\�FREHUWXUDV�VH�HQYDVDUÒQ�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�&DSÞWXOR�,9�
GH� HVWH�&äGLJR�� XWLOL]ÒQGRVH� HQYROWXUDV� DGHFXDGDV� TXH� HYLWHQ� OD� WUDQVPLVLäQ� GH� JUDVDV� \�
DEVRUFLäQ�GH�KXPHGDG��DVHJXUDQGR�OD�SHUIHFWD�SURWHFFLäQ�\�DLVODPLHQWR�GH�VX�FRQWHQLGR�

E��/DV�FDUDFWHUÞVWLFDV�GH� ORV�HQYDVHV�GH� ODV�GLVWLQWDV�FDOLGDGHV�VHUÒQ� UHJXODGRV�SRU� OD�
UHVSHFWLYD�UHJODPHQWDFLäQ�

F��(Q�OD�GRFXPHQWDFLäQ�FRPHUFLDO�\�HWLTXHWDV�VH�FRQVLJQDUÒ�OR�SUHYLVWR�HQ�HO�&DSÞWXOR�,9�
GH� HVWH� &äGLJR�� LQGLFDQGR� FODUDPHQWH� OD� FODVH� GH� HODERUDFLäQ�� FRQ� DUUHJOR� D� ODV�
GHQRPLQDFLRQHV� LQGLFDGDV�HQ� ORV�DUWÞFXORV���������DO���������GHO�PLVPR�� LQFOX\HQGR��HQ�VX�
FDVR��HO�QRPEUH�GH�IUXWRV�VHFRV��IUXWDV�R�FHUHDOHV�DGLFLRQDGRV�

G��(Q� ODV�HWLTXHWDV�VH�FRQVLJQDUÒ�DGHPÒV� OD� IäUPXOD�FXDOLWDWLYD�R� ORV�GDWRV�QHFHVDULRV�
SDUD�LGHQWLILFDU�OD�FRPSRVLFLäQ�\�FDOLGDG�GH�HVWRV�SURGXFWRV��SHUPLWLÚQGRVH�HPSOHDU�GLEXMRV�
UHODFLRQDGRV� FRQ� ODV� DGLFLRQHV� TXH� ODV� LPSULPDQ� XQ� FDUÒFWHU� HVSHFÞILFR�� VLHPSUH� TXH�
FXPSODQ�ORV�PÞQLPRV�HVWDEOHFLGRV�HQ�HVWH�&äGLJR�

H��&XDQGR� ODV� FDQWLGDGHV�GH�HVSHFLDV� \� VXVWDQFLDV� DURPÒWLFDV�QR� VXSHULRUHV� DO� �� SRU�
���� HVWÚQ� GHVWLQDGDV� D� FRPSOHWDU� ORV� FDUDFWHUHV� RUJDQROÚSWLFRV�� QR� VHUÒ� QHFHVDULD�
GHFODUDFLäQ�DOJXQD��3RU�HO�FRQWUDULR��FXDQGR�HO�FDUÒFWHU�GHO�FKRFRODWH�VH�PRGLILTXH�GH�IRUPD�
VHQVLEOH��VHUÒ�PHQFLRQDGD�HVWD�FLUFXQVWDQFLD�HQ�OD�HWLTXHWD��DXQTXH�OD�DGLFLäQ�VHD�LQIHULRU�DO�
��SRU�����

I�� (Q� HO� HWLTXHWDGR� GH� ORV� IRUPDWRV� GH� UHGXFLGR� WDPDâR� VH� LQGLFDUÒQ� ORV� GDWRV�
HVWULFWDPHQWH�QHFHVDULRV�TXH�DVHJXUHQ�OD�LGHQWLILFDFLäQ�GHO�SURGXFWR��1R�REVWDQWH��ODV�FDMDV�
R�HQYDVHV�GH�GLFKRV�IRUPDWRV�GHEHUÒQ�FXPSOLU�FRQ�WRGRV�ORV�UHTXLVLWRV�LQGLFDGRV�

6HFFLyQ�����'HULYDGRV�HVSHFLDOHV�GHO�FDFDR��GHO�FKRFRODWH�\�GH� OD�PDQWHFD�GH�
FDFDR

 �������'HULYDGRV�HVSHFLDOHV�
7HQGUÒQ� HVWD� FRQVLGHUDFLäQ� ORV� SURGXFWRV� SUHSDUDGRV� FRQ� GHWHUPLQDGD� SURSRUFLäQ� GH�

FDFDR��PDQWHFD�GH�FDFDR��FKRFRODWH�R�FREHUWXUDV��TXH�D�FRQWLQXDFLäQ�VH�HQXPHUDQ�
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D��&DFDR�D]XFDUDGR�HQ�SROYR��FRQ�KDULQD�
E��&KRFRODWH�FRQ�KDULQD�
F��&KRFRODWHV�HVSHFLDOHV�
G��&KRFRODWHV�GH�UÚJLPHQ�
H��&KRFRODWHV�UHOOHQRV�
I��%RPERQHV�GH�FKRFRODWH�\�DUWÞFXORV�GH�FRQILWHUÞD��GH�FDFDR�\�FKRFRODWH�
J��'HULYDGRV�GH�PDQWHFD�GH�FDFDR�

 �������&DFDR�D]XFDUDGR�HQ�SROYR�\�FRQ�KDULQD�
(V�HO�FDFDR�D]XFDUDGR�HQ�SROYR�DGLFLRQDGR�GH�KDULQDV�GH�WULJR�R�DUUR]��VXV�IÚFXODV�R�OD�

GH�PDÞ]��SDUD�VX�FRQVXPR�FRFLGR�
6XV�FDUDFWHUÞVWLFDV�IXQGDPHQWDOHV�VRQ�
&RQWHQLGRV�PÞQLPRV� GH� ��� SRU� ���� GH� FDFDR� HQ� SROYR� \� ��� SRU� ���� GH� D]ëFDUHV� HQ�

PDWHULD�VHFD��\�PÒ[LPR�GH����SRU�����GH�KDULQDV�GH�WULJR�R�DUUR]��VXV�IÚFXODV�R�OD�GH�PDÞ]�

 �������&KRFRODWH�FRQ�KDULQD�
(V�HO��FKRFRODWH¬�R��FKRFRODWH�FRQ� OHFKH¬�HODERUDGR�FRQ�KDULQDV�GH� WULJR�R�DUUR]��VXV�

IÚFXODV�R�OD�GH�PDÞ]�SDUD�VX�FRQVXPR�FRFLGR�
6XV�FDUDFWHUÞVWLFDV�IXQGDPHQWDOHV�VRQ�
&RQWHQGUÒ�� FRPR�PÞQLPR�� ��� SRU� ���� GH� FDFDR� VHFR� \� GHVHQJUDVDGR�� ��� SRU� ���� GH�

PDQWHFD�GH�FDFDR��\�PÒ[LPR�GH����SRU�����GH�KDULQDV�GH�WULJR�R�DUUR]��VXV�IÚFXODV�R�OD�GH�
PDÞ]�

 �������&KRFRODWHV�HVSHFLDOHV�
6RQ� HO� �FKRFRODWH¬� R� �FKRFRODWH� FRQ� OHFKH¬�� DGLFLRQDGR� GH� PLHO�� H[WUDFWR� GH� PDOWD��

KXHYRV��FDIÚ��FRQFHQWUDGRV�\�]XPRV�GH�IUXWDV��TXH�IRUPHQ�XQ�WRGR�KRPRJÚQHR�FRQ�OD�PDVD�
GHO�FKRFRODWH�

6XV� FDUDFWHUÞVWLFDV� IXQGDPHQWDOHV� VHUÒQ�� VHJëQ� HO� FDVR�� ODV� HVWDEOHFLGDV� SDUD� HO�
�FKRFRODWH¬�\�HO��FKRFRODWH�FRQ�OHFKH¬��PRGLILFDGDV�SRU�ORV�DOLPHQWRV�DâDGLGRV�

(O� FRQWHQLGR� HQ� FDIÚ� GHO� �FKRFRODWH� DO� FDIÚ¬� QR� VHUÒ� LQIHULRU� DO� ��� SRU� ������ GH� FDIÚ�
WRVWDGR�QDWXUDO�PROLGR��R�D�OD�FDQWLGDG�FRUUHVSRQGLHQWH�GH�H[WUDFWR�GH�FDIÚ�

 �������&KRFRODWHV�GH�UpJLPHQ�
6RQ�DTXHOORV�SURGXFWRV�GHULYDGRV�GHO� FDFDR�R�FKRFRODWH�TXH�� FXPSOLHQGR� ORV�PÞQLPRV�

HVWDEOHFLGRV� HQ� HVWH� &DSÞWXOR� SDUD� ODV� SURSRUFLRQHV� GH� PDQWHFD� GH� FDFDR� \� FDFDR� VHFR�
GHVHQJUDVDGR��VH�DMXVWHQ�D�OR�GLVSXHVWR�HQ�OHV�DUWÞFXORV���������DO����������DPERV�LQFOXVLYH�

(VWRV� SURGXFWRV� GHEHUÒQ� SUHVHQWDUVH� GH� WDO� IRUPD� TXH� QR� SXHGDQ� FRQIXQGLUVH� FRQ� HO�
FDFDR�HQ�SROYR��HO�FKRFRODWH�X�RWURV�GH�VXV�GHULYDGRV��(Q�OD�HQYROWXUD��DGHPÒV�GH�OD�IäUPXOD�
FXDOLWDWLYD�� VH� FRQVLJQDUÒ�� GH� PDQHUD� GHVWDFDGD�� OD� H[SUHVLäQ� �&KRFRODWH� GLHWÚWLFR¬� R�
�&KRFRODWH�GH�UÚJLPHQ¬�

 �������&KRFRODWHV�UHOOHQRV�
6RQ� SUHSDUDGRV� GH� FRPSRVLFLäQ� YDULDGD�� SUHVHQWDGRV� HQ� IRUPD� GH� EDUUDV� R� WDEOHWDV��

UHFXELHUWDV� GH� FKRFRODWHV� R� FREHUWXUDV�� FRQ� R� VLQ� OHFKH�� FX\R� LQWHULRU� R� �UHOOHQR¬� HVWÒ�
FRQVWLWXLGR�SRU�GLYHUVRV�SURGXFWRV�GH�FRQILWHUÞD�R�OLFRUHV�

/D�FREHUWXUD�H[WHULRU�GH�FKRFRODWH� UHSUHVHQWDUÒ��FRPR�PÞQLPR��HO����SRU�����GHO�SHVR�
WRWDO�

(O��UHOOHQR¬�GHEHUÒ�GLVWLQJXLUVH�GH�OD�FREHUWXUD�H[WHULRU�\�UHVSRQGHU�D�ODV�FDUDFWHUÞVWLFDV�
H[LJLGDV�SDUD�ORV�SURGXFWRV�TXH�ORV�FRPSRQHQ�

 �������%RPERQHV�GH�FKRFRODWH�\�DUWtFXORV�GH�FRQILWHUtD�GH�FDFDR�\�FKRFRODWH�
6RQ�SUHSDUDGRV�GH� IRUPD�\� FRPSRVLFLäQ�YDULDGD�� FRQ�XQ�FRQWHQLGR�PÞQLPR�GHO����SRU�

����GH�FKRFRODWH��GHVLJQDGRV�FRQ�OD�GHQRPLQDFLäQ�TXH�FDUDFWHUL]D�D�FDGD�XQR�GH�HOORV�
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/DV�FDUDFWHUÞVWLFDV� IXQGDPHQWDOHV�GHO�FKRFRODWH�VHUÒQ��VHJëQ�HO�FDVR�� ODV�HVWDEOHFLGDV�
SDUD� HO� �FKRFRODWH¬�� �FKRFRODWH� ILQR¬�� �FKRFRODWH� IXQGHQWH¬�� �FKRFRODWH� FRQ� OHFKH¬� \�
FREHUWXUDV�

/DV�FDUDFWHUÞVWLFDV�GH�ODV�PDVDV�\�UHOOHQRV�UHVSRQGHUÒQ�D�ODV�H[LJLGDV�SDUD�ODV�SULPHUDV�
PDWHULDV� HPSOHDGDV� HQ� VX� HODERUDFLäQ�� FRQ� ODV� YDULDFLRQHV� SURSLDV� GH� VXV� GLVWLQWRV�
FRPSRQHQWHV�

&XDQGR�HVWRV�SURGXFWRV�OOHYHQ�HO�QRPEUH�GH�XQD�IUXWD��GHEHUÒQ�FRQWHQHU�HQ�VXV�PDVDV�
R� UHOOHQRV� DO� PHQRV� HO� �� SRU� ���� GH� OD� IUXWD� R� OD� FDQWLGDG� FRUUHVSRQGLHQWH� GH� ]XPR��
FRQFHQWUDGR�R�SXOSD�

/RV� SUHSDUDGRV� FRQ� OLFRUHV� QR� GHEHUÒQ� FRQWHQHU� PÒV� DOFRKRO�� FDOFXODGR� HQ� DOFRKRO�
DEVROXWR��TXH�HO�GH���SRU�����GHO�SURGXFWR�WRWDO�

 �������'HULYDGRV�GH�PDQWHFD�GH�FDFDR�
6RQ�PH]FODV�HQ�GLVWLQWDV�SURSRUFLRQHV�GH�PDQWHFD�GH�FDFDR�FRQ�D]ëFDU�\�FRPSRQHQWHV�

QDWXUDOHV�GH�OD�OHFKH��FRQ�XQ�PÞQLPR�GHO����SRU�����GH�PDQWHFD�GH�FDFDR�����SRU�����GH�ORV�
FRPSRQHQWHV�VäOLGRV�GH�OD�OHFKH�\�XQ�PÒ[LPR�GHO����SRU�����GH�D]ëFDU�

 �������&DUDFWHUtVWLFDV�GH�ORV�FRPSRQHQWHV�
/D� FRPSRVLFLäQ� GHO� FDFDR� \� FKRFRODWH� XWLOL]DGRV� HQ� OD� HODERUDFLäQ� GH� VXV� GHULYDGRV�

FXPSOLUÒQ�ODV�FDUDFWHUÞVWLFDV�VHâDODGDV�HQ�HVWH�&DSÞWXOR�SDUD�HO�FDFDR�HQ�SROYR��FKRFRODWH��
FKRFRODWH� FRQ� OHFKH� R� FREHUWXUDV�� DGPLWLÚQGRVH� ODV� PDQLSXODFLRQHV� LQGLFDGDV� HQ� VXV�
DUWÞFXORV���������\���������

(O� UHVWR� GH� ORV� FRPSRQHQWHV� GH� HVWRV� GHULYDGRV� GHEHUÒQ�� DVLPLVPR�� UHXQLU� ODV�
FRQGLFLRQHV� H[LJLGDV� SDUD� FDGD� XQR� GH� HOORV� HQ� HVWH� &äGLJR�� SHUPLWLÚQGRVH� ëQLFDPHQWH�
DTXHOODV� PDQLSXODFLRQHV� DXWRUL]DGDV� SDUD� ORV� UHVSHFWLYRV� SURGXFWRV� GH� FRQILWHUÞD� \�
SDVWHOHUÞD�

 �������0DQLSXODFLRQHV�
(Q� OD� HODERUDFLäQ� \� FRPHUFLR� GH� GHULYDGRV� HVSHFLDOHV� GHO� FDFDR� \� GHO� FKRFRODWH� VH�

SHUPLWH�

D��%DUQL]DU�ORV�GHULYDGRV�GH�IDQWDVÞD�GHO�FKRFRODWH�FRQ�JRPD�ODFD�R�EHQMXÞ�
E��$URPDWL]DU�ORV�GHULYDGRV�GHO�FDFDR�FRQ�DUUHJOR�D�OR�GLVSXHVWR�SDUD�HO�FKRFRODWH�HQ�HO�

DUWÞFXOR���������GH�HVWH�&äGLJR�
F�� $GLFLRQDU� D� ORV� GHULYDGRV� GHO� FDFDR� \� FKRFRODWH� OHFLWLQD� YHJHWDO� SXUD� HQ� ODV�

SURSRUFLRQHV�VHâDODGDV�HQ�HVWH�&DSÞWXOR�

 �������3URKLELFLRQHV�
(Q� OD� HODERUDFLäQ� \� FRPHUFLR� GH� GHULYDGRV� HVSHFLDOHV� GHO� FDFDR� \� GHO� FKRFRODWH� VH�

SURKLEH�

D�� $âDGLU� DO� FDFDR� \� FKRFRODWH� XWLOL]DGRV� ODV� VXVWDQFLDV� SURKLELGDV� HQ� ORV� DUWÞFXORV�
��������\���������GH�HVWH�&äGLJR�

E�� (PSOHDU� GLEXMRV� UHODFLRQDGRV� FRQ� ODV� IUXWDV� X� RWURV� DOLPHQWRV� DâDGLGRV� FXDQGR� ORV�
FKRFRODWHV� UHOOHQRV��ERPERQHV�GH�FKRFRODWH�\�DUWÞFXORV�GH�FRQILWHUÞD�GH�FDFDR�R�FKRFRODWH�
VH�KD\DQ�DURPDWL]DGR�FRQ�DURPDV�DUWLILFLDOHV�DXWRUL]DGRV�

F�� /D� IDEULFDFLäQ�� HODERUDFLäQ� \� YHQWD� GH� VXFHGÒQHRV� GHO� FDFDR�� GHO� FKRFRODWH� \�
GHULYDGRV�GH�DPERV�

G��/D�DGLFLäQ�HQ�OD�PDVD�GH�ORV�FKRFRODWHV�HVSHFLDOHV�GH�SDVWDV�GH�IUXWRV�VHFRV�

 �������$OPDFHQDPLHQWR�\�WUDQVSRUWH�
6HUÒQ�GH�DSOLFDFLäQ�SDUD�ORV�GHULYDGRV�HVSHFLDOHV�GHO�FDFDR�\�GHO�FKRFRODWH�ODV�PLVPDV�

QRUPDV� GH� DOPDFHQDPLHQWR� \� WUDQVSRUWH� TXH� VH� HVWDEOHFHQ� SDUD� HO� FDFDR� HQ� HO� DUWÞFXOR�
��������GH�HVWH�&äGLJR�
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 �������(QYDVDGR�\�URWXODFLyQ�
6H�REVHUYDUÒQ��SRU�DQDORJÞD��ODV�PLVPDV�QRUPDV�HVWDEOHFLGDV�HQ�ORV�DUWÞFXORV���������\�

��������GH�HVWH�&äGLJR��\�DGHPÒV�ODV�VLJXLHQWHV�

D�� (Q� ODV� GHQRPLQDFLRQHV� HVSHFÞILFDV� GH� ORV� FKRFRODWHV� UHOOHQRV� VH� UHIOHMDUÒQ� ODV�
FDUDFWHUÞVWLFDV�GH�OD�FREHUWXUD�\�FRQWHQLGR�LQWHULRU�

E��3RGUÒ�XVDUVH�OD�GHQRPLQDFLäQ�DO��FDFDR¬�HQ�ORV�SURGXFWRV�DOLPHQWLFLRV�VäOLGRV�D�ORV�
TXH��SRU�DGLFLäQ�SUDFWLFDGD��FRQWHQJDQ�XQ�PÞQLPR�GHO����SRU�����GH�FDFDR�HQ�PDWHULD�VHFD��
\�HQ�ORV�OÞTXLGRV�TXH�FRQWHQJDQ�XQ�PÞQLPR�GHO���SRU�����

F�� /RV� SURGXFWRV� DOLPHQWLFLRV� DGLFLRQDGRV� GH� FDFDR� TXH� QR� DOFDQFHQ� ORV� PÞQLPRV�
HVWDEOHFLGRV�HQ�HO�DSDUWDGR�DQWHULRU�SRGUÒQ�GHQRPLQDUVH��*XVWR�D�FDFDR¬�

G�� (Q� OD� SURSDJDQGD� \� HWLTXHWDV� VH� LQGLFDUÒ� FODUDPHQWH� OD� FODVH� GH� HODERUDFLäQ� FRQ�
DUUHJOR� D� ODV� GHQRPLQDFLRQHV� LQGLFDGDV� HQ� HO� DUWÞFXOR� �������� GH� HVWH� &äGLJR��
FRPSOHPHQWÒQGRODV�FRQ�ORV�GDWRV�QHFHVDULRV�SDUD�LGHQWLILFDU�HO�WLSR�GH�SUHSDUDGR�DOLPHQWLFLR�
D�TXH�FRUUHVSRQGH�

H�� (Q� OD� URWXODFLäQ� \� HWLTXHWDGR� GHO� �FKRFRODWH� HVSHFLDO¬� VH� GHFODUDUÒQ� VXV�
FRPSRQHQWHV�� (Q� ODV� GHO� �FDFDR� HQ� SROYR� FRQ� KDULQD¬� \� �FKRFRODWH� FRQ� KDULQD¬� VH� KDUÒ�
FRQVWDU�DGHPÒV�OD�LQGLFDFLäQ��3DUD�VX�FRQVXPR�FRFLGR¬�

(Q�OD�UHJODPHQWDFLäQ�FRUUHVSRQGLHQWH�VH�ILMDUÒQ�FDUDFWHUÞVWLFDV�GH�ODV�HQYROWXUDV�\�RWURV�
GHWDOOHV�TXH�SHUPLWDQ�GLVWLQJXLU�HVWDV�GHULYDGRV�GH�ORV�FDFDRV�\�FKRFRODWHV�D�TXH�VH�UHILHUHQ�
ORV�DUWÞFXORV���������\���������DO���������GH�HVWH�&äGLJR�

6HFFLyQ�����7DEDFR

 �������7DEDFR�
6RQ� ODV� KRMDV� GH� GLYHUVDV� YDULHGDGHV� GH� OD� HVSHFLH� �1LFRWLDQD� 7DEDFXP¬�� /���

FRQYHQLHQWHPHQWH�GHVHFDGDV��IHUPHQWDGDV��HODERUDGDV�\�FRQVHUYDGDV�

 �������&ODVLILFDFLyQ�
$�HIHFWRV�GH�HVWH�&äGLJR�ORV�WDEDFRV�JHQXLQRV�\�WUDWDGRV�VH�FODVLILFDUÒQ��HQ�IXQFLäQ�GH�

VX�FRQWHQLGR�HQ�DOFDORLGHV��HQ�ORV�VLJXLHQWHV�JUXSRV�

D��7DEDFR�JHQXLQR�
E��7DEDFR�SREUH�HQ�QLFRWLQD�
F��7DEDFR�GHVQLFRWLQL]DGR�

 �������7DEDFR�JHQXLQR�
(V� HO� HODERUDGR� FRQ� VXV� KRMDV�� VLQ� FRQWDPLQDFLäQ� DOJXQD�� \� TXH� UHVSRQGH� DO� DURPD� \�

JXVWRV�FDUDFWHUÞVWLFDV�GH�VX�FODVH��YDULHGDG�\�]RQD�GH�SURGXFFLäQ�
&RQWHQGUÒ�� FRPR� PÞQLPR�� �� SRU� ������ GH� DOFDORLGHV� WRWDOHV�� H[SUHVDGRV� HQ� QLFRWLQD�

VREUH�PDWHULD�VHFD��\��FRPR�PÒ[LPR�����SRU�����GH�KXPHGDG�

 �������7DEDFR�SREUH�HQ�QLFRWLQD�
(V�HO��WDEDFR�JHQXLQR¬�FX\R�FRQWHQLGR�HQ�QLFRWLQD�VHD�VXSHULRU�DO���SRU��������SHUR�VLQ�

H[FHGHU�GHO���SRU�������VREUH�PDWHULD�VHFD�

 �������7DEDFR�GHVQLFRWLQL]DGR�
(V� HO� �WDEDFR� JHQXLQR¬� FX\R� FRQWHQLGR� HQ� QLFRWLQD� QR� H[FHGD� GHO� �� SRU� ������ VREUH�

PDWHULD�VHFD�

 �������0DQLSXODFLRQHV�
(Q�OD�HODERUDFLäQ�GH�WDEDFR��FLJDUURV�\�FLJDUULOORV�VH�SHUPLWH�XWLOL]DU�R�DGLFLRQDU�

D��$JXD��DPRQÞDFR��ÒFLGR�DFÚWLFR��OÒFWLFR��FÞWULFR�\�WDUWÒULFR�
E�� $]ëFDU� GH� FDâD�� GH� KLJRV�� GH� DUFH� R� LQYHUWLGD�� JOXFRVD�� PHOD]D�� PLHO�� UHJDOL]��

VXVWDQFLDV�DURPÒWLFDV�DXWRUL]DGDV�\�DJXD�GH�URVDV�

%2/(7¾1�2),&,$/�'(/�(67$'2
/(*,6/$&,Ä1�&2162/,'$'$

3ÒJLQD����



F��0HQWRO��YDLQLOOLQD��FXPDULQD��FDFDR��JRPD��FORUXUR�VäGLFR��QLWUDWRV��FDUERQDWRV��FORUXURV�
DOFDOLQRV�\�KDVWD���SRU�����GH�FDO�HQ�IRUPD�GH�DJXD�GH�FDO�

G��-XJRV�FRQFHQWUDGRV�GH�IUXWDV�\�H[WUDFWRV�R�SDUWHV�GH�KDED�7RQND���'LSWHUL[�RGRUDWD¬��
:LOOG���PHOLORWR���0HOOLORWXV�RIILFLQDOLV¬��'HUV����DVSHULOOD���$VSHUXOD�RGRUDWD¬��/����YDLQLOOD�GH�
FDUROLQD���/LDWUL[�RGRUDWLVVLPD¬��0LFK���\�RWUDV�HVSHFLHV�TXH�FRQWHQJDQ�FXPDULQD�

I��*OLFHULQD��HWLOHQJOLFRO�R�SURSLOHQJOLFRO�
J�� /RV� HGXOFRUDQWHV� DUWLILFLDOHV� \� SURGXFWRV� FRQVHUYDGRUHV� DXWRUL]DGRV� SDUD� HVWDV�

HODERUDFLRQHV�HQ�ODV�OLVWDV�SRVLWLYDV�FRPSOHPHQWDULDV�GH�ORV�&DSÞWXORV�;;;,�\�;;;,,,�GH�HVWH�
&äGLJR�

K��(Q�OD�HODERUDFLäQ�GH�FLJDUURV�\�FLJDUULOORV��HO�HPSOHR�GH�DGKHVLYRV�D�EDVH�GH�DJXD�FRQ�
FDVHÞQD��DOPLGäQ��GH[WULQD��JRPD�WUDJDFDQWR�R�DUÒELJD�\�RWURV�SURGXFWRV�LQRIHQVLYRV�

 �������3DSHOHV�SDUD�FLJDUULOORV�
5HXQLUÒQ�IXQGDPHQWDOPHQWH�ODV�VLJXLHQWHV�FRQGLFLRQHV�

D��6HUÒQ�HODERUDGRV�FRQ�ILEUD�GH�OLQR��FÒâDPR��FHUHDOHV��DOJRGäQ���FDUJDV¬�DXWRUL]DGDV��
\�ORV�HGXOFRUDQWHV�DUWLILFLDOHV�LQFOXLGRV�HQ�ODV�OLVWDV�SRVLWLYDV�GH�HVWH�&äGLJR�

E��(VWDUÒQ�H[HQWRV�GH�VXVWDQFLDV�QRFLYDV�
F��1R�SURGXFLUÒQ�HQ�OD�FRPEXVWLäQ�RORU�R�JXVWR�GHVDJUDGDEOH�
G��&RQWHQGUÒQ�VRODPHQWH�LQGLFLRV�GH�DFLGH]��FORUXURV�\�QLWUDWRV�

 �������)LOWURV�
/RV� ILOWURV� SDUD� FLJDUURV� \� FLJDUULOORV�� DVÞ� FRPR� DTXHOORV� SDUD� XWLOL]DUVH� HQ� SLSDV� \�

ERTXLOODV�� HVWDUÒQ� IRUPDGRV� SRU� XQD� EDVH� LQHUWH� ILOWUDQWH�� LPSUHJQDGD� R� QR� SRU� VXVWDQFLDV�
DEVRUEHQWHV�ILMDV�

 �������3URKLELFLRQHV�
(Q�OD�HODERUDFLäQ��SXEOLFLGDG�\�FRQVXPR�GHO�WDEDFR�QR�VH�SHUPLWH�

D�� &XDOTXLHU� WUDWDPLHQWR� GHVWLQDGR� D� SURGXFLU� HQ� ODV� HODERUDFLRQHV� GH� WDEDFR� XQ�
DXPHQWR�GH�SHVR�IUDXGXOHQWR�

E��/D�SUHVHQFLD�GH�DUVÚQLFR��SORPR��FLQF�\�RWURV�PHWDOHV�QRFLYRV�HQ�HO�WDEDFR��FLJDUURV�\�
FLJDUULOORV�

F��/D�DGLFLäQ�GH�YHJHWDOHV�H[WUDâRV�\�RWUDV�LPSXUH]DV�
G�� (PSOHDU� GHQRPLQDFLRQHV� WDOHV� FRPR� �GHVLQWR[LFDGR¬�� �DWä[LFR¬�� �QLFRWLQD�

QHXWUDOL]DGD¬�R�YRFDEORV�\�H[SUHVLRQHV�VLPLODUHV��TXH�LQGX]FDQ�D�HUURU�R�HQJDâR�DO�IXPDGRU�
H��8WLOL]DU� HQ� OD� SURSDJDQGD� GH� ORV� FLJDUULOORV� FRQ� ILOWUR� H[SUHVLRQHV� TXH� H[DJHUHQ� VXV�

SURSLHGDGHV� �DQWLDOTXLWUDQHV�� DQWLJDVHV� \� DQWLQLFRWÞQLFDV��� DVÞ� FRPR� RWUDV� LQGLFDFLRQHV� TXH�
LQGX]FDQ�D�H[FHVRV�HQ�HO�KÒELWR�GH�IXPDU�

I��8WLOL]DU�HQ�OD�SURSDJDQGD�GH�ORV�FLJDUULOORV�FRQ�ILOWUR�VXEVWDQFLDV�QRFLYDV�R�YROÒWLOHV�DO�
FRQWDFWR�FRQ�HO�KXPR�GH�WDEDFR�

 �������$OPDFHQDPLHQWR�\�WUDQVSRUWH�
(Q� HO� DOPDFHQDPLHQWR� \� WUDQVSRUWH� GH� ODV� HODERUDFLRQHV� GH� WDEDFR�� DGHPÒV� GH� ODV�

FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HO�&DSÞWXOR�9,�GH�HVWH�&äGLJR��VH�PDQWHQGUÒQ� ODV�FRQGLFLRQHV�
DPELHQWDOHV� DGHFXDGDV�� FRQ� DEVROXWD� VHSDUDFLäQ� GH� RWURV� SURGXFWRV�� HYLWÒQGRVH� OD�
DEVRUFLäQ�GH�RORUHV�H[WUDâRV�

 �������(QYDVDGR�
/RV� HQYDVHV� SDUD� OD� YHQWD� GH� HODERUDFLRQHV� GH� WDEDFR� VH� DMXVWDUÒQ� HQ� FXDQWR� D� VX�

FRQWHQLGR��HWLTXHWDGR��URWXODFLäQ�\�SUHFLQWDGR�D�OR�GLVSXHVWR�HQ�HO�&DSÞWXOR�,9�GH�HVWH�&äGLJR�
\�GLVSRVLFLRQHV�FRPSOHPHQWDULDV�

/DV�KRMDV�PHWÒOLFDV�XWLOL]DGDV�SDUD�HQYROYHU�GLUHFWDPHQWH�HO�WDEDFR�\�VXV�HODERUDFLRQHV�
QR�GHEHUÒQ�FRQWHQHU�PÒV�GH���SRU�����GH�SORPR����SRU�����GH�DQWLPRQLR�\�HVWDUÒQ�H[HQWDV�
GH�DUVÚQLFR�
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6HFFLyQ�����&RQVHUYDV

 �������&RQVHUYDV�
3URGXFWRV�REWHQLGRV�D�SDUWLU�GH�DOLPHQWRV�SHUHFHGHURV�GH�RULJHQ�DQLPDO�R�YHJHWDO��FRQ�R�

VLQ� DGLFLäQ� GH� RWUDV� VXVWDQFLDV� DXWRUL]DGDV�� FRQWHQLGRV� HQ� HQYDVHV� DSURSLDGRV��
KHUPÚWLFDPHQWH� FHUUDGRV� WUDWDGRV� H[FOXVLYDPHQWH� SRU� HO� FDORU�� HQ� IRUPD� TXH� DVHJXUH� VX�
FRQVHUYDFLäQ�

6HPL�FRQVHUYDV��6RQ�SURGXFWRV�HVWDEOHFLGRV�SDUD�XQ�WLHPSR�OLPLWDGR��SRU�XQ�WUDWDPLHQWR�
DSURSLDGR�\�PDQWHQLGRV�HQ�UHFLSLHQWHV�LPSHUPHDEOHV�DO�DJXD�D�SUHVLäQ�QRUPDO��6X�GXUDFLäQ�
GH�XWLOL]DFLäQ�SXHGH�SURORQJDUVH�DOPDFHQÒQGRORV�HQ�IULJRUÞILFRV�

3ODWRV� SUHSDUDGRV�� 6RQ� ORV� SURGXFWRV� REWHQLGRV� SRU� PH]FOD� \� FRQGLPHQWDFLäQ� GH�
DOLPHQWRV� DQLPDOHV� \� YHJHWDOHV�� FRQ� R� VLQ� DGLFLäQ� GH� RWUDV� VXVWDQFLDV� DXWRUL]DGDV��
FRQWHQLGDV�HQ�HQYDVHV�DSURSLDGRV��KHUPÚWLFDPHQWH�FHUUDGRV�\� WUDWDGRV�SRU�HO�FDORU�X�RWUR�
SURFHGLPLHQWR� TXH� DVHJXUH� VX� FRQVHUYDFLäQ�� \� SUHVWRV� D� VHU� FRQVXPLGRV� GHVSXÚV� GH� XQ�
VLPSOH�FDOHQWDPLHQWR�

 �������&ODVLILFDFLyQ�
6H�GLVWLQJXHQ�SULQFLSDOPHQWH�

D��&DUQH�
E��3HVFDGR��PROXVFRV�\�FUXVWÒFHRV�
F��)UXWDV�
G��9HUGXUDV�
H��3ODWRV�SUHSDUDGRV�

 �������0DQLSXODFLRQHV�
(Q� OD� SUHSDUDFLäQ� \� REWHQFLäQ� GH� ODV� FRQVHUYDV�� VHPLFRQVHUYDV� \� SODWRV� SUHSDUDGRV�

VHUÒQ�SUHFHSWLYDV�ODV�VLJXLHQWHV�QRUPDV�

D�� (O� ODYDGR� GH� ODV�PDWHULDV� SULPDV�� FRQ� DJXD� SRWDEOH�� HQ� LQVWDODFLRQHV� WÚFQLFDV� TXH�
DVHJXUHQ�XQD�OLPSLH]D�HIHFWLYD�

E��(O�HVFDOGDGR��HQ�DTXHOORV�SURGXFWRV�TXH� OR�QHFHVLWHQ��H[FOXVLYDPHQWH�FRQ�YDSRU�GH�
DJXD�R�DJXD�D�WHPSHUDWXUD�GH��������JUDGRV�FHQWÞJUDGRV�

F�� (O� WUDWDPLHQWR� GH� DTXHOORV� SURGXFWRV� TXH� LQGXVWULDOPHQWH� OR� SUHFLVHQ� FRQ� DQKÞGULGR�
VXOIXURVR�JDVHRVR�R�HQ�GLVROXFLäQ��SHUR�QXQFD�HO� UHVLGXR�TXH�TXHGH�GH�HVWH�ëOWLPR�HQ� ODV�
FRQVHUYDV�VHUÒ�VXSHULRU�D������JUDPRV�SRU�������HQ�SHVR�

G��(O�SHODGR�GH�ODV�IUXWDV�FRQ�VROXFLRQHV�DOFDOLQDV��WHPSHUDWXUDV�DGHFXDGDV�R�FXDOTXLHU�
RWUR�PÚWRGR�DXWRUL]DGR�

H�� (O� YDFÞR� SDUFLDO� HQ� HO� HVSDFLR� GH� FDEH]D� GH� ORV� HQYDVHV� SRU� LQ\HFFLäQ� GH� YDSRU��
FHUUDGRUHV�GH�YDFÞR�X�RWUR�SURFHGLPLHQWR�WÚFQLFR�DGHFXDGR�

I�� /D� HVWHULOL]DFLäQ� GH� ORV� HQYDVHV� FHUUDGRV� VH� KDUÒ� HQ� DXWRFODYH� R� SRU� FXDOTXLHU� RWUR�
PÚWRGR�DXWRUL]DGR��6X�HQIULDPLHQWR�SRVWHULRU�VH�UHDOL]DUÒ�FRQ�DJXD�KLJLHQL]DGD�

(Q� ODV� UHJODPHQWDFLRQHV� FRUUHVSRQGLHQWHV� VH� GHWDOODUÒQ� ODV� FRQGLFLRQHV� GH� WLHPSR��
WHPSHUDWXUD�\�SUHVLäQ�HQ�UHODFLäQ�FRQ�OD�QDWXUDOH]D�GHO�SURGXFWR�\�WDPDâR�GH�ORV�HQYDVHV�

J��/D�FRPSUREDFLäQ�GH�ODV�PDWHULDV�SULPDV��HQYDVHV�\�ORWHV�GH�IDEULFDFLäQ��HQ�FXDQWR�D�
QRUPDV� GH� FDOLGDG�� FLIUDV� DQDOÞWLFDV�� H[ÒPHQHV� PLFURVFäSLFRV� \� PLFURELROäJLFRV� \�� HQ�
JHQHUDO��FXDQWDV�SUXHEDV�H[LMDQ�XQD�JDUDQWÞD�GH�IDEULFDFLäQ�FRUUHFWD�\�VH�HVWDEOH]FDQ�HQ�ODV�
UHJODPHQWDFLRQHV�FRPSOHPHQWDULDV�

 �������6XVWDQFLDV�FRPSOHPHQWDULDV�
6H� DXWRUL]D� DJUHJDU�� FXDQGR� FRQYHQJD� \� HQ� ODV� SURSRUFLRQHV� TXH� DXWRULFH� OD�

UHJODPHQWDFLäQ�HQ�FDGD�FDVR��ORV�SURGXFWRV�TXH�VH�LQGLFDQ�
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D��$JXD�SRWDEOH��HGXOFRUDQWHV�QDWXUDOHV�\�VRUELWRO�
E��=XPRV�YHJHWDOHV��YLQRV��DOFRKROHV�\�DJXDUGLHQWHV�
F��*UDVDV�DOLPHQWLFLDV�
G��(VSHFLDV��FRQGLPHQWRV�\�DURPDWL]DQWHV�DXWRUL]DGRV�
H��$GLWLYRV�LQFOXLGRV�SDUD�HVWH�XVR�HQ�ODV�OLVWDV�SRVLWLYDV�GH�HVWH�&äGLJR�
I��$FLGXODQWHV�\�QHXWUDOL]DQWHV�LQFOXLGRV�HQ�ODV�OLVWDV�SRVLWLYDV��FRPSOHPHQWDULDV�GH�HVWH�

&äGLJR�

 �������&DUDFWHUtVWLFDV�
/DV�FRQVHUYDV�GHEHQ�VDWLVIDFHU�ODV�H[LJHQFLDV�JHQHUDOHV�VLJXLHQWHV�

D��(VWDU�HQ�SHUIHFWR�HVWDGR�GH�FRQVXPR�
E�� 3URFHGHU� GH� PDWHULD� SULPD� TXH� QR� HVWÚ� DOWHUDGD�� QL� SUHVHQWH� VÞQWRPDV� GH�

GHVFRPSRVLFLäQ��FRQ�OD�PDGXUH]�\�WDPDâR�FRQYHQLHQWHV�
F��([HQWDV�GH�PDWHULDV�H[WUDâDV�
G��(VWDU�HQYDVDGDV��HQ�FRQGLFLRQHV�WÚFQLFDV�DSURSLDGDV��FRQ�PDWHULDOHV�TXH�UHVLVWDQ�DO�

WUDWDPLHQWR�\�D�OD�DFFLäQ�GH�ORV�FRPSRQHQWHV�GH��SURGXFWR�
H�� +DEHU� VXIULGR� HVWHULOL]DFLäQ�� GH� IRUPD� TXH� SURSRUFLRQH� DO� SURGXFWR� OD� PÒ[LPD�

HVWDELOLGDG�HQ�FRQGLFLRQHV�GH�FRQVXPR�
I��+DEHU� VXIULGR�XQ� WUDWDPLHQWR� WÚUPLFR� WDO� TXH�JDUDQWLFH� OD� LQDFWLYDFLäQ�GH�HVSRUDV�GH�

�&��%RWXOLQXP¬�X�RWURV�HVSRUXODGRV�
J��/DV�PDWHULDV�SULPDV�D�FRQVHUYDU�VDWLVIDUÒQ�ODV�FRQGLFLRQHV�\�UHTXLVLWRV�RUGHQDGRV�HQ�

HVWH�&äGLJR�\�UHJODPHQWDFLRQHV�FRPSOHPHQWDULDV�

 �������3URKLELFLRQHV�
6H� SURKLEH� OD� WHQHQFLD�� GLVWULEXFLäQ� \� YHQWD� GH� ODV� FRQVHUYDV�� VHPLFRQVHUYDV� \� SODWRV�

SUHSDUDGRV�TXH�VH�HQFXHQWUHQ�HQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�

D��(ODERUDGRV�HQ�IÒEULFDV�TXH�QR�WHQJDQ�OD�DXWRUL]DFLäQ�FRUUHVSRQGLHQWH�
E��4XH�QR�FXPSODQ�ODV�H[LJHQFLDV�GH�HVWH�&äGLJR�HQ�FXDQWR�D�PDQLSXODFLRQHV��HQYDVHV��

HWLTXHWDV�\�URWXODFLRQHV�
F��&X\RV�HQYDVHV�SUHVHQWHQ�LQGLFLRV�GH�KDEHU�VLGR�DELHUWRV��UHHVWHULOL]DGRV��UHVROGDGRV�

R� SURFHGHQWHV� GH� UHFXSHUDFLäQ�� VH� SUHVHQWHQ� DERPEDGRV�� IUDFWXUDGRV� R� TXH� HQ� FXDOTXLHU�
IRUPD�SUHVHQWHQ�VLJQRV�GH�HVWDU�GHIHFWXRVDPHQWH�FHUUDGRV�� \�HQ� ORV�PHWÒOLFRV�� VLJQRV�GH�
R[LGDFLäQ�H[WHUQD�DFHQWXDGD�

G��/DV�REWHQLGDV�SRU�UHPRMDGR�GH�YHJHWDOHV�GHVHFDGRV��GHVKLGUDWDGRV�R�SDUWH�GH�HOORV�
FXDQGR�ÚVWRV�VHDQ�HO�FRPSRQHQWH�ëQLFR�

H�� &RQ� VXVWDQFLDV� DOWHUDGDV�� DYHULDGDV� R� FRQWDPLQDGDV� R� FRQ� UHVLGXRV� DQRUPDOHV� GH�
SHVWLFLGDV�

I��+DEHUVH�HPSOHDGR�HQ� OD� HODERUDFLäQ�SURFHGLPLHQWRV� TXH�QR� UHëQDQ� ODV� FRQGLFLRQHV�
KLJLÚQLFDV�QHFHVDULDV�R�TXH�QR�JDUDQWLFHQ�OD�EXHQD�FRQVHUYDFLäQ�GHO�SURGXFWR�

J��/D�SUHVHQFLD�GH�FRPSXHVWRV�PHWÒOLFRV�TXH�H[FHGDQ�GH�ORV�OÞPLWHV�ILMDGRV�HQ�ODV�OLVWDV�
GH�WROHUDQFLD�GHO�&DSÞWXOR�;;;9�GH�HVWH�&äGLJR�

K��/DV� UHJODPHQWDFLRQHV�FRUUHVSRQGLHQWHV�VHâDODUÒQ� ODV� WROHUDQFLDV�R�SURKLELFLRQHV�GH�
LQJUHGLHQWHV��HQ�FDGD�FDVR�

 �������(QYDVDGR�\�URWXODFLyQ�
/RV�HQYDVHV�VHUÒQ�GH� ORV�PDWHULDOHV�DXWRUL]DGRV�HQ�HO�&DSÞWXOR� ,9�GH�HVWH�&äGLJR��6H�

URWXODUÒQ�FRQ�DUUHJOR�D�ODV�QRUPDV�TXH�HQ�ÚO�VH�HVWDEOHFHQ��GHELHQGR�FRQVLJQDUVH�DGHPÒV�
REOLJDWRULDPHQWH�ORV�VLJXLHQWHV�GDWRV�

D��'HQRPLQDFLäQ�H[DFWD�GHO�FRQWHQLGR�\�WLSR�GH�FRQVHUYDV�
E�� 3HVR� QHWR� GHO� FRQWHQLGR� \�� HQ� ODV� TXH� FRQWLHQHQ� OÞTXLGRV� GH� FREHUWXUD�� HO� SHVR�

HVFXUULGR�FRQ�ODV�WROHUDQFLDV�TXH�HVWLPHQ�ODV�UHJODPHQWDFLRQHV�FRUUHVSRQGLHQWHV�
F�� )HFKD� GH� IDEULFDFLäQ�� R� VX� FODYH� XQLILFDGD� HVWDPSDGD� HQ� HO� HQYDVH�� HQ� ODV�

FRQGLFLRQHV�HVWDEOHFLGDV�SRU�OD�UHJODPHQWDFLäQ�FRUUHVSRQGLHQWH�
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G�� (Q� HO� FDVR� GH� SODWRV� SUHSDUDGRV�� OD� FRPSRVLFLäQ� GHO� SURGXFWR�� UHODFLRQDQGR� ORV�
FRPSRQHQWHV� SRU� RUGHQ� GHFUHFLHQWH� GH� VX� SURSRUFLäQ�� GH� DFXHUGR� FRQ� OR� TXH� VHâDOH� OD�
UHJODPHQWDFLäQ�FRUUHVSRQGLHQWH�

H��1R�SRGUÒ�DVLJQDUVH�OD�GHQRPLQDFLäQ�GH��SXUR¬���QDWXUDO¬�R�VLPLODUHV��D�ODV�FRQVHUYDV�
TXH� YD\DQ� FRORUHDGDV� DUWLILFLDOPHQWH� R� OOHYHQ� FRQVHUYDGRUHV� \� DURPDV�� DXQTXH� GLFKRV�
DGLWLYRV�HVWÚQ�DXWRUL]DGRV��\�VHUÒ�SUHFHSWLYD�OD�FRQVLJQDFLäQ�GHO�DGLWLYR�R�DGLWLYRV�DâDGLGRV��
6äOR�VH�SHUPLWLUÒ� OD� UHSUHVHQWDFLäQ�JUÒILFD�GH� OD�PDWHULD�SULPD�FRQWHQLGD��\�QR�RWUD�DOJXQD�
FXDQGR�HO�SURGXFWR�UHVSRQGD�D�OD�LPDJHQ�HVWDPSDGD�

 �������$OPDFHQDPLHQWR�\�WUDQVSRUWH�
$GHPÒV�GH� ODV�FRQGLFLRQHV�JHQHUDOHV�GH�DOPDFHQDPLHQWR�\� WUDQVSRUWH� LQGLFDGDV�HQ�HO�

&DSÞWXOR�,,�GH�HVWH�&äGLJR��VH�H[LJHQ�ODV�VLJXLHQWHV�

D��9LJLODQFLD� GH� ODV� FRQGLFLRQHV� DPELHQWDOHV� SDUD� DVHJXUDU� OD� FDOLGDG� \� GHELGR� HVWDGR�
KLJLÚQLFR�VDQLWDULR�GH�ODV�FRQVHUYDV�DOPDFHQDGDV�R�WUDQVSRUWDGDV�

E�� 9LJLODU� ODV� URWDFLRQHV� HQ� ODV� HQWUDGDV� \� VDOLGDV� GH� ODV� FRQVHUYDV� DOPDFHQDGDV� GH�
DFXHUGR�FRQ�ORV�SHULRGRV�GH�FDGXFLGDG�GH�ODV�PLVPDV��VHJëQ�OD�FOLPDWRORJÞD�ORFDO�

6HFFLyQ�����3ODWRV�SUHFRFLQDGRV�\�SUHSDUDGRV�FRQJHODGRV

6HFFLyQ�����3UHSDUDGRV�DOLPHQWLFLRV�HVSHFLDOHV

 �������&RQFHSWR�
6RQ� DTXHOORV� SURGXFWRV� TXH�� VLQ� UHXQLU� ODV� FRQGLFLRQHV� GH� ORV� SUHFRFLQDGRV� \� SODWRV�

SUHSDUDGRV��SURSRUFLRQDQ��SRU�PHGLR�GH�XQD�VLPSOH�GLOXFLäQ�R�FDOHQWDPLHQWR��GHWHUPLQDGRV�
DOLPHQWRV�GH�LQPHGLDWR�FRQVXPR�

 �������&ODVLILFDFLyQ�
6H�GLVWLQJXHQ�HQWUH�RWURV�ORV�VLJXLHQWHV�

D��3UHSDUDGRV�SDUD�FDOGRV�
E��3UHSDUDGRV�SDUD�VRSDV�
F��3UHSDUDGRV�SDUD�IODQHV��FUHPDV�
G��3UHSDUDGRV�SDUD�GHVD\XQRV�

 �������D���������

 �������3UHSDUDGRV�SDUD�IODQHV��FUHPDV�\�SRVWUHV�LQVWDQWiQHRV�
(VWDUÒQ�FRQVWLWXLGRV�SRU�PH]FODV�GH�SURGXFWRV�GH�PROLQHUÞD�\�IÚFXODV�DXWRUL]DGDV��SROYR�

GH� OHFKH�HQWHUD�R�PDJUD��SROYR�GH�KXHYR��D]ëFDU�� MXJRV�GH� IUXWD�FRQFHQWUDGRV�HQ�SROYR�\�
RWURV� GLIHUHQWHV� LQJUHGLHQWHV�� FRPR� FDFDR�� DOPHQGUDV� \� QXHFHV�PROLGDV�� IUXWDV� GHVHFDGDV�
HQWHUDV�R�SDUWLGDV��HVSHFLDV��VXVWDQFLDV�DURPÒWLFDV�\�RWURV�SURGXFWRV�DOLPHQWLFLRV��3RGUÒQ�
FRQWHQHU�FRORUDQWHV�\�HVSHVDQWHV�SHUPLWLGRV�HQ�ODV�OLVWDV�SRVLWLYDV�

/RV� HVSHVDQWHV� EÒVLFRV� SDUD� �SXGLQJV¬� R� �FUHPDV¬� \� FRQ� HVWH� GHVWLQR� H[FOXVLYR��
WHQGUÒQ� FRPR� PÞQLPR� ��� SRU� ���� GH� VXVWDQFLDV� HVSHVDQWHV� DXWRUL]DGDV� HQ� ODV� OLVWDV�
SRVLWLYDV�

6H�DGYHUWLUÒ�HQ�ODV�LQVWUXFFLRQHV�SDUD�VX�HPSOHR�OD�GRVLV�SRU�OLWUR�GH�OHFKH�\�OD�QHFHVLGDG�
GH�VX�SURQWR�FRQVXPR��D�QR�VHU�TXH�VH�FRQVHUYH�HQ�UHIULJHUDGRU�HQ�FRQGLFLRQHV�TXH�LPSLGDQ�
VX�FRQWDPLQDFLäQ�

 �������3URKLELFLRQHV�
4XHGD�SURKLELGR�

D��/D�DGLFLäQ�GH�KDULQDV��IÚFXODV�\�DGLWLYRV�QR�FRQVLJQDGRV�HQ�HVWH�&äGLJR�
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E��/D�SUHVHQFLD�GH�UHVLGXRV�\�WRUWDV�SURFHGHQWHV�GH�OD�H[WUDFFLäQ�GH�]XPRV�GH�IUXWDV�R�
GH�DFHLWHV�

 �������3UHSDUDGRV�SDUD�GHVD\XQRV�
6RQ�ORV�SURGXFWRV�SDUD�VHU�FRQVXPLGRV�GHVSXÚV�GH�LQWHUSRVLFLäQ�R�GLOXFLäQ�FRQ�OHFKH�R�

DJXD�� HQ� DOJXQRV� FDVRV� FRQ� D\XGD� GHO� FDORU� R� FRFFLäQ� VXEVLJXLHQWHV�� &RQVWLWXLGRV�
SULQFLSDOPHQWH� SRU� PH]FOD� GH� DOJXQRV� GH� ORV� SURGXFWRV� VLJXLHQWHV�� FHUHDOHV�� KDULQDV� GH�
FHUHDOHV�R�GH�OHJXPLQRVDV��IÚFXODV�R�SURGXFWRV�GHULYDGRV�GH�VX�KLGUäOLVLV��OHFKH�GHVHFDGD�R�
FRQGHQVDGD��SROYR�GH�KXHYR��DVÞ�FRPR�JUDVDV�DOLPHQWLFLDV��SROYR�GH�FDFDR�\�DURPDWL]DQWHV��
VRPHWLGRV�R�QR�D�WUDWDPLHQWRV�WÚFQLFR�FRPSOHPHQWDULRV�

 �������(QYDVDGR�\�URWXODFLyQ�GH�ORV�SUHSDUDGRV�DOLPHQWLFLRV�HVSHFLDOHV�
/RV� SUHSDUDGRV� DOLPHQWLFLRV� HVSHFLDOHV� GHEHUÒQ� VHU� HQYDVDGRV� \� URWXODGRV� HQ�

UHFLSLHQWHV�R�HQYROWXUDV�TXH�UHëQDQ�ODV�FRQGLFLRQHV�HVSHFLILFDGDV�HQ�HO�&DSÞWXOR�,9�GH�HVWH�
&äGLJR� \� DGHFXDGDV� D� OD� QDWXUDOH]D� GHO� SURGXFWR� \� HQ� IRUPD� TXH� ÚVWH� FRQVHUYH� VXV�
FXDOLGDGHV�RUJDQROÚSWLFDV�\�SHUPLWD�VX�GRVLILFDFLäQ�

(Q�ORV�UäWXORV�ILJXUDUÒQ��DGHPÒV��ORV�VLJXLHQWHV�GDWRV�

D��3HVR�QHWR�R�HO�YROXPHQ�GHO�SURGXFWR�
E�� &RPSRVLFLäQ� FXDOLWDWLYD� UHODFLRQDQGR� ORV� FRPSRQHQWHV� FRQ� VX� QRPEUH� XVXDO�� SRU�

RUGHQ� GHFUHFLHQWH� GH� VX� SURSRUFLäQ�� 6L� FRQWLHQH� VDO� R� DGLWLYRV� ILJXUDUÒQ� HQ� WRGR� FDVR� HQ�
ëOWLPR�OXJDU�

F��1ëPHUR�GHO�ORWH��IHFKDV�GH�HODERUDFLäQ�\�GH�FDGXFLGDG�HQ�FODYH��FXDQGR�VHD�OLPLWDGD�
VX�FRQVHUYDFLäQ�

G�� 3HVR� R� YROXPHQ� GHO� DOLPHQWR� TXH� GHEH� UHVXOWDU�� GLVSXHVWR� SDUD� HO� FRQVXPR��
H[SUHVDGR�HQ�QëPHUR�GH�SODWRV�R� UDFLRQHV�� TXH�VH�HQWLHQGH�FDGD�XQR�GH�����JUDPRV�HQ�
SHVR�\�XQ�FXDUWR�GH�OLWUR�HQ�YROXPHQ��VDOYR�LQGLFDFLäQ�HQ�FRQWUDULR��6L�HO�WDPDâR�GHO�HQYDVH�
QR�SHUPLWH�FRQVLJQDU�HQ�ÚO�ODV�LQGLFDFLRQHV�GHO�HPSOHR��ILJXUDUÒQ�ÚVWDV�HQ�SURVSHFWR�DGMXQWR�

 �������3URKLELFLRQHV�FRPXQHV�
(Q� OD� SUHSDUDFLäQ� \� YHQWD� GH� WRGRV� ORV� SUHSDUDGRV� DOLPHQWLFLRV� HVSHFLDOHV� TXHGD�

SURKLELGR�

D��/D�YHQWD�D�JUDQHO�
E��(O�HPSOHR�GH�WRGD�LQGLFDFLäQ��VLJQR�R�PRGR�GH�SUHVHQWDFLäQ�VXVFHSWLEOH�GH�LQGXFLU�D�

HUURU� HQ� HO� FRPSUDGRU�� VREUH� OD� QDWXUDOH]D�� FDOLGDGHV� VXVWDQFLDOHV�� FRPSRVLFLäQ�� SHVR��
YROXPHQ�R�QëPHUR�GH�UDFLRQHV�

6HFFLyQ�����3URGXFWRV�GLHWpWLFRV�\�GH�UpJLPHQ

 �������&RQFHSWR�\�FDUDFWHUtVWLFDV�
/RV�SURGXFWRV�GLHWÚWLFRV��GHILQLGRV�HQ�HO�&DSÞWXOR�,,�GH�HVWH�&äGLJR��UHVSRQGHUÒQ�D�XQD�

FRPSRVLFLäQ�FLHQWÞILFDPHQWH� UD]RQDEOH�\�DXWRUL]DGD��SRVHHUÒQ�XQ�DGHFXDGR�YDORU�QXWULWLYR��
HVWDUÒQ� GHELGDPHQWH� GHVLJQDGRV� \� VHUÒQ� GHVWLQDGRV� D� GLHWDV� HVSHFLDOHV� R� D� FRPSOHWDU� R�
VXVWLWXLU�OD�DOLPHQWDFLäQ�RUGLQDULD�

 �������0DQLSXODFLRQHV�
(Q� OD� HODERUDFLäQ� \� YHQWD� GH� ORV� SURGXFWRV� GLHWÚWLFRV� \� GH� UÚJLPHQ� VH� REVHUYDUÒQ� ODV�

VLJXLHQWHV�QRUPDV�

D��/DV�LQVWDODFLRQHV�\�ORFDOHV�GH�HODERUDFLäQ�\�DOPDFHQDPLHQWR��WDO�FRPR�ORV�PDWHULDOHV�
GH� ORV� XWHQVLOLRV� \� HQYDVHV� TXH� VH� XWLOLFHQ�� UHVSRQGHUÒQ�� HQ� VX� JUDGR� PÒ[LPR�� D� ODV�
FRQGLFLRQHV�H[LJLGDV�HQ�ORV�&DSÞWXORV�,,,�\�,9�GH�HVWH�&äGLJR�

E�� /DV� VXVWDQFLDV� TXH�HQWUHQ� D� IRUPDU� SDUWH� GH� HVWRV� SURGXFWRV� SRVHHUÒQ�HO�PÒV�DOWR�
JUDGR�GH�FDOLGDG�H[LJLGR�SRU�HVWH�&äGLJR�\�UHJODPHQWDFLRQHV�FRPSOHPHQWDULDV�
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F�� 6H� DXWRUL]D� OD� DGLFLäQ� GH� FRORUDQWHV� QDWXUDOHV�� VXVWDQFLDV� DURPÒWLFDV� \� GH�
HGXOFRUDQWHV� DUWLILFLDOHV� LQFOXLGRV� HQ� ODV� OLVWDV� SRVLWLYDV� GH� HVWH� &äGLJR�� HQ� DTXHOORV�
SURGXFWRV�TXH�OR�UHTXLHUDQ�

G�� (O� HQYDVDGR� VH� UHDOL]DUÒ� HQ� IRUPD� TXH� JDUDQWLFH� ODV� PÒ[LPDV� FRQGLFLRQHV� GH�
FRQVHUYDFLäQ�TXH�H[LJH�OD�QDWXUDOH]D�GHO�SURGXFWR��DMXVWÒQGRVH�D�OR�GLVSXHVWR�HQ�HO�&DSÞWXOR�
,9�

H��(Q�ORV�UäWXORV��HWLTXHWDV�\�SURVSHFWRV��DGHPÒV�GH�OR�SUHYLVWR�HQ�HO�&DSÞWXOR�,9�GH�HVWH�
&äGLJR��VHUÒ�REOLJDWRULR�FRQVLJQDU�

��� /D� GHQRPLQDFLäQ� �SURGXFWR� GLHWÚWLFR¬� R� �GLHWÚWLFR¬�� GH� �SURGXFWR� GH� UÚJLPHQ¬� R�
�UÚJLPHQ¬��HQ�VX�FDVR�

���)äUPXOD�GH�FRPSRVLFLäQ�SRU�����JUDPRV�
���&RQFHQWUDFLäQ�HQ�VXVWDQFLDV�QXWULWLYDV�SRU�FLHQWR�
���,QGLFDFLäQ�GHO�HGXOFRUDQWH�DUWLILFLDO�VL�OR�FRQWLHQH�

I��/D�SURSDJDQGD�TXHGDUÒ�VXMHWD�D�ODV�GLVSRVLFLRQHV�YLJHQWHV�VREUH�SXEOLFLGDG�VDQLWDULD�
J��/DV�GHPÒV�FRQVLGHUDFLRQHV�D�TXH�KD�GH�VXMHWDUVH� OD�HODERUDFLäQ�� UHJLVWUR�VDQLWDULR��

GLVWULEXFLäQ� \� YHQWD� VHUÒQ� HVWDEOHFLGDV� SRU� OD� UHJODPHQWDFLäQ� FRPSOHPHQWDULD�
FRUUHVSRQGLHQWH�

 �������3XEOLFLGDG�
6H� DXWRUL]DQ� HQ� ODV� HWLTXHWDV�� SURVSHFWRV� \� SURSDJDQGD� ODV� VLJXLHQWHV� LQGLFDFLRQHV�

FRPSOHPHQWDULDV�

D��(IHFWRV�GLHWÚWLFRV�GHO�SURGXFWR�
E��3URSLHGDGHV�TXH�OR�GLVWLQJXHQ�GH�VXV�VHPHMDQWHV�QRUPDOHV�
F��0RGR�GH�HPSOHR�

 �������3URKLELFLRQHV�
(Q�ODV�HWLTXHWDV��UäWXORV�\�SURSDJDQGD�QR�VH�SHUPLWLUÒ�

D��,QGLFDFLRQHV�VREUH�DFFLRQHV�SUHYHQWLYDV��FXUDWLYDV�R�PHGLFLQDOHV�
E�� 'HQRPLQDFLRQHV� HUUäQHDV�� FRPR� �PDWHUQL]DGR¬�� �KXPDQL]DGR¬�� DQÒORJDV� R�

SDUHFLGDV�
F�� ([SUHVLRQHV� FRPR� �PHGLFLQDO¬�� �UHFRPHQGDGR� SRU� OD� FODVH� PÚGLFD¬�� �VDOXGDEOH¬��

�UHMXYHQHFHGRU¬�\�RWUDV�TXH�SXHGDQ�LQGXFLU�D�HUURU�

6HFFLyQ�����$OLPHQWRV�HQULTXHFLGRV�\�VXVWDQFLDV�HQULTXHFHGRUDV

 �������$OLPHQWRV�HQULTXHFLGRV�
8Q� DOLPHQWR� VH� FRQVLGHUDUÒ� HQULTXHFLGR� ëQLFDPHQWH� FXDQGR� OD� SURSRUFLäQ� GH� XQR� R�

YDULRV�GH�ORV�QXWULHQWHV�TXH�OR�FRPSRQJDQ�VHD�VXSHULRU�D�VX�FRPSRVLFLäQ�QRUPDO�
/RV� DOLPHQWRV� XWLOL]DGRV� FRPR� PDWHULD� SULPD� SDUD� VHU� HQULTXHFLGRV� GHEHUÒQ� VHU�

H[FOXVLYDPHQWH�ORV�LQFOXLGRV�HQ�HVWH�&äGLJR�\�GH�SULPHUD�FDOLGDG�

 �������6XVWDQFLDV�HQULTXHFHGRUDV�GH�DOLPHQWRV�
6H� FRQVLGHUDQ� VXVWDQFLDV� HQULTXHFHGRUDV� DTXHOODV� TXH�� UHXQLHQGR� ODV� GHELGDV�

FRQGLFLRQHV�GH�SXUH]D��SXHGHQ�DâDGLUVH�LQWHQFLRQDOPHQWH�D�XQ�DOLPHQWR�FRQ�HO�ILQ�GH�HOHYDU�
VX�YDORU�ELROäJLFR�

 �������&RQGLFLRQHV�JHQHUDOHV�
3DUD�TXH�XQD�VXVWDQFLD�VHD�FRQVLGHUDGD�FRPR�HQULTXHFHGRUD�GH�ORV�DOLPHQWRV��GHEHUÒ�

ILJXUDU�HQ�XQR�GH�ORV�JUXSRV�TXH�LQWHJUDQ�ORV��QXWULHQWHV¬�LQFOXLGRV�HQ�HO�&DSÞWXOR�,,�GH�HVWH�
&äGLJR�

7DPELÚQ� SRGUÒQ� FRQVLGHUDUVH� FRPR� WDOHV� DTXHOORV� SURGXFWRV� QDWXUDOHV� FRPSOHMRV� TXH�
SRU�VX�DOWR�FRQWHQLGR�HQ�QXWULHQWHV�VH�LQFRUSRUDQ�D�ORV�DOLPHQWRV�D�ILQ�GH�HQULTXHFHUORV�

/RV� SURGXFWRV� HQULTXHFHGRUHV� VHUÒQ� H[SXHVWRV�� DOPDFHQDGRV� \� YHQGLGRV�
H[FOXVLYDPHQWH�HQ�HQYDVHV�GH�RULJHQ�
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 �������3URKLELFLRQHV�
6H� SURKLEH� OD� WHQHQFLD� R� XWLOL]DFLäQ� GH� VXVWDQFLDV� HQULTXHFHGRUDV� TXH� FRQWHQJDQ�

JÚUPHQHV��LPSXUH]DV�R�VXVWDQFLDV�Wä[LFDV�HQ�PD\RU�SURSRUFLäQ�TXH�OD�WROHUDGD�R�OD�UHYHODGD�
SRU�ORV�PÚWRGRV�XVXDOHV�GH�DQÒOLVLV�

$VLPLVPR�VH�SURKÞEH�OD�SUHVHQFLD�HQ�ORV�DOLPHQWRV�HQULTXHFLGRV�GH�

D��6XVWDQFLDV�HQULTXHFHGRUDV�HQ�GRVLV�WHUDSÚXWLFDV�
E��$GLWLYRV�QR�SHUPLWLGRV�SDUD�FDGD�FODVH�GH�DOLPHQWR�
F��,PSXUH]DV�HQ�PD\RU�SURSRUFLäQ�TXH�OD�WROHUDGD�

 �������3XEOLFLGDG�
/DV� HWLTXHWDV� GH� ORV� HQYDVHV� GH� HQULTXHFHGRUHV� OOHYDUÒQ� ORV� GDWRV� H[LJLGRV� HQ� HO�

&DSÞWXOR�,9�GH�HVWH�&äGLJR�
(Q� ODV� HWLTXHWDV� GH� ORV� HQYDVHV� \� HQYROWXUDV�� DVÞ� FRPR� HQ� OD� SURSDJDQGD� GH� ORV�

DOLPHQWRV� HQULTXHFLGRV�� VH� KDUÒ� FRQVWDU�� DGHPÒV� GH� HVWD� FRQGLFLäQ�� OD� SURSRUFLäQ� GH�
HOHPHQWRV� HQULTXHFHGRUHV� TXH� FRQWLHQH� HO� SURGXFWR� ILQDO� GLVSXHVWR� SDUD� VX� YHQWD�� 3RU� HO�
FRQWUDULR��TXHGD�SURKLELGR�KDFHU�FRQVWDU�

D��,QGLFDFLRQHV�TXH�SUHVXSRQJDQ�DFFLRQHV�SUHYHQWLYDV��FXUDWLYDV�\�WHUDSÚXWLFDV�
E��)UDVHV�WDOHV�FRPR��UHFRPHQGDGR�SRU�OD�FODVH�PÚGLFD¬�\�DTXHOODV�RWUDV�TXH�SXHGDQ�

LQGXFLU�D�HUURU�HQ�ORV�YHUGDGHURV�ILQHV�GHO�DOLPHQWR�HQULTXHFLGR�

&$3Ë78/2�;;9,,

6HFFLyQ�����$JXDV�GH�FRQVXPR

6HFFLyQ�����$JXDV�PLQHUDOHV�\�GH�PHVD

6HFFLyQ�����+LHOR

 �������+LHOR�DOLPHQWLFLR�
(V�ëQLFDPHQWH�HO�DUWLILFLDO��IDEULFDGR�D�SDUWLU�GH�DJXD�SRWDEOH��TXH�RIUH]FD�ORV�VLJXLHQWHV�

FDUDFWHUHV�

D��6HU�LQRGRUR��LQFRORUR�H�LQVÞSLGR�\�HVWDU�H[HQWR�GH�LPSXUH]DV�YLVLEOHV�
E�� 'DU� SRU� IXVLäQ� XQ� OÞTXLGR� TXH� VDWLVIDJD� ODV� FRQGLFLRQHV� GH� SXUH]D� \� SRWDELOLGDG�

H[LJLGDV�SDUD�ODV�DJXDV�

 �������&ODVLILFDFLyQ�
6H�GLVWLQJXLUÒQ�ODV�VLJXLHQWHV�FODVHV�GH�KLHOR�DOLPHQWLFLR�

D��0DWH�X�RSDFR��(ODERUDGR��SRU�FRQJHODFLäQ��FRQ�DJXD�SRWDEOH�HQ�UHSRVR��&RQ�DVSHFWR�
OHFKRVR�

E�� &ODUR� R� VHPLWUDQVSDUHQWH�� (ODERUDGR� SRU� FRQJHODFLäQ� GH� DJXD� SRWDEOH�� DJLWDGD�
PHFÒQLFDPHQWH� GXUDQWH� HO� SURFHVR�� 7UDQVSDUHQWH� HQ� WRGR� VX� HVSHVRU�� H[FHSWR� HO� QëFOHR��
TXH�VHUÒ�RSDFR�

F��&ULVWDOLQR��3UHSDUDGR�H[FOXVLYDPHQWH�FRQ�DJXD�GHVWLODGD�R�GHVLRQL]DGD�\�SULYDGD�GH�
DLUH��'HEH�VHU�WUDQVSDUHQWH�HQ�WRGD�VX�PDVD�

 �������3URKLELFLyQ�
6H�SURKLEH�GHVWLQDU�D�OD�UHIULJHUDFLäQ�GH�SURGXFWRV�DOLPHQWLFLRV�KLHOR�TXH�QR�VH�DMXVWH�D�

ODV�FRQGLFLRQHV�TXH�HVWDEOHFHQ�ORV�GRV�DUWÞFXORV�DQWHULRUHV�
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 �������+LHOR�SDUD�XVRV�HVSHFLDOHV�
/D�HODERUDFLäQ�GH�KLHOR� FRQ�DJXD�GH�PDU�� FRQ� VROXFLRQHV�GH� VDO� R�GH�RWURV�SURGXFWRV�

GHEHUÒ�DXWRUL]DUVH�H[FOXVLYDPHQWH�FRQ�GHVWLQR�D�ILQHV�HVSHFÞILFRV�\�FRQ�FDUDFWHUHV�WDOHV�TXH�
QR�SXHGDQ�FRQIXQGLUVH�HQ�QLQJëQ�FDVR�FRQ�HO�KLHOR�DOLPHQWLFLR�

&$3Ë78/2�;;9,,,

&$3Ë78/2�;;,;

 �������'HQRPLQDFLyQ�JHQpULFD�
6H�FRQVLGHUDUÒQ�EHELGDV�QR�DOFRKäOLFDV�R�UHIUHVFDQWHV�DTXHOODV�EHELGDV�QR�IHUPHQWDGDV��

FDUEäQLFDV� R� QR�� SUHSDUDGDV� FRQ� DJXD� SRWDEOH� R� PLQHUDO�� LQJUHGLHQWHV� FDUDFWHUÞVWLFRV� \�
GHPÒV�SURGXFWRV�DXWRUL]DGRV�HQ�HVWH�&DSÞWXOR�

 �������&RPSRQHQWHV�
/DV� EHELGDV� QR� DOFRKäOLFDV� R� UHIUHVFDQWHV� GHEHUÒQ� FRQWHQHU� IXQGDPHQWDOPHQWH� XQR� R�

YDULRV�GH�ORV�VLJXLHQWHV�LQJUHGLHQWHV�

D��=XPRV�GH�IUXWDV�
E��([WUDFWRV�GH�IUXWDV�R�GH�SDUWHV�GH�SODQWDV�FRPHVWLEOHV�
F��)UXWDV��WXEÚUFXORV�\�VHPLOODV�GLVJUHJDGRV�
G��(VHQFLDV�QDWXUDOHV��DJHQWHV�DURPÒWLFRV�\�VXVWDQFLDV�VÒSLGDV�
H��(GXOFRUDQWHV�QDWXUDOHV�
I��$QKÞGULGR�FDUEäQLFR�
J��$JXD�SRWDEOH�
K��$JXD�PLQHUDO�

 �������&ODVLILFDFLyQ�
/DV�EHELGDV�QR�DOFRKäOLFDV�R�UHIUHVFDQWHV�VH�FODVLILFDUÒQ�HQ�ORV�VLJXLHQWHV�JUXSRV�

D��$JXDV�JDVHDGDV�
E��*DVHRVDV�
F��%HELGDV�GH�]XPRV�GH�IUXWDV�
G��%HELGDV�GH�H[WUDFWRV�
H��%HELGDV�GH�IUXWDV��GH�WXEÚUFXORV�\�GH�VHPLOODV�GLVJUHJDGRV�
I��%HELGDV�DURPDWL]DGDV�

 �������$JXDV�JDVHDGDV�
%HELGDV� LQRGRUDV�� WUDQVSDUHQWHV�H� LQFRORUDV�� FRQVWLWXLGDV�SRU�DJXD�SRWDEOH� \�DQKÞGULGR�

FDUEäQLFR� H[FOXVLYDPHQWH� �DJXD� GH� 6HOW]��� R� TXH�� DGHPÒV�� FRQWHQJDQ� VDOHV� PLQHUDOHV� \�
HQWUH�HOODV�ELFDUERQDWR�VäGLFR��DJXD�GH�VRGD��

1R� VH� SHUPLWH� QLQJXQD� RWUD� DGLFLäQ�� \� HO� SURGXFWR� HODERUDGR�� GLVSXHVWR� SDUD� OD� YHQWD��
UHVSRQGHUÒ�IXQGDPHQWDOPHQWH�D�ODV�VLJXLHQWHV�FDUDFWHUÞVWLFDV�

D��2FKR� YROëPHQHV� GH� DQKÞGULGR� FDUEäQLFR�� FRPR�PÞQLPR�� HQ� HO� DJXD� GH�6HOW]� \� WUHV�
YROëPHQHV� HQ� HO� DJXD� GH� VRGD�� HQ� FRQGLFLRQHV� QRUPDOHV�� SRU� XQLGDG� GH� YROXPHQ� GH�
SURGXFWR�

E��7UHV�GHFLJUDPRV�GH�ELFDUERQDWR�VäGLFR��FRPR�PÞQLPR��SRU�OLWUR�GH�DJXD�GH�VRGD�
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 �������*DVHRVDV�
%HELGDV�WUDQVSDUHQWHV�H�LQFRORUDV��SUHSDUDGDV�FRQ�DJXD�SRWDEOH�\�DQKÞGULGR�FDUEäQLFR��

FRQ� OD� HYHQWXDO� DGLFLäQ� GH� ÒFLGRV� FÞWULFR�� WDUWÒULFR� \� OÒFWLFR�� DURPDV� GH� IUXWRV� FÞWULFRV��
HGXOFRUDQWHV�QDWXUDOHV�R�DUWLILFLDOHV�LQFOXLGRV�HQ�ODV�OLVWDV�SRVLWLYDV�

6H�SHUPLWLUÒ�OD�SUHVHQFLD�R�XWLOL]DFLäQ�GH�ODV�VXVWDQFLDV�\�HQ�ODV�SURSRUFLRQHV�LQGLFDGDV�
HQ� ORV�SÒUUDIRV�D���F���H��\�N��GHO�DUWÞFXOR���������GH�HVWH�&äGLJR��\�HO�SURGXFWR�HODERUDGR��
GLVSXHVWR�SDUD�OD�YHQWD��UHVSRQGHUÒ�IXQGDPHQWDOPHQWH�D�ODV�VLJXLHQWHV�FDUDFWHUÞVWLFDV�

D�� 8Q� YROXPHQ�� FRPR� PÞQLPR�� GH� DQKÞGULGR� FDUEäQLFR�� HQ� FRQGLFLRQHV� QRUPDOHV�� SRU�
XQLGDG�GH�YROXPHQ�GH�SURGXFWR�

E��$URPDV�GH�IUXWRV�FÞWULFRV�HQ�FDQWLGDG�DGHFXDGD�

 �������%HELGDV�GH�]XPRV�GH�IUXWDV�
(ODERUDGDV� FRQ� ]XPRV� GH� GLFKD� SURFHGHQFLD�� DJXD� SRWDEOH� R�PLQHUDO�� D]ëFDU� \� RWURV�

SURGXFWRV�DXWRUL]DGRV��DGLFLRQDGRV�R�QR�GH�DQKÞGULGR�FDUEäQLFR�
6H� SHUPLWH� OD� SUHVHQFLD� R� XWLOL]DFLäQ� GH� HVHQFLDV� \� DURPDV� QDWXUDOHV�� \� OD� GH� ODV�

VXVWDQFLDV�\�HQ� ODV�SURSRUFLRQHV� LQGLFDGDV�HQ� ORV� LQFLVRV�D��� F��DO�H�� \�K��DO� I��GHO�DUWÞFXOR�
�������� GH� HVWH� &äGLJR�� \� HO� SURGXFWR� HODERUDGR� GLVSXHVWR� SDUD� OD� YHQWD� UHVSRQGHUÒ�
IXQGDPHQWDOPHQWH�D�ODV�VLJXLHQWHV�FDUDFWHUÞVWLFDV�

D�� =XPRV� FÞWULFRV�� HQ� SURSRUFLäQ� GH� �� \� �� SRU� ���� HQ� SHVR�� FRPR� PÞQLPR��
UHVSHFWLYDPHQWH��SDUD�ODV�EHELGDV�GH�OLPäQ�\�QDUDQMD�

E�� =XPRV� GH� PDQ]DQD� \� DOEDULFRTXHV�� HQ� SURSRUFLäQ� GHO� ��� SRU� ���� HQ� SHVR�� FRPR�
PÞQLPR�

F��=XPRV�GH�XYDV��HQ�SURSRUFLäQ�GHO����SRU�����HQ�SHVR��FRPR�PÞQLPR�
G��=XPRV�GH�RWUDV�IUXWDV��HQ�SURSRUFLäQ�GHO���SRU�����HQ�SHVR��FRPR�PÞQLPR�
H��$]ëFDUHV�WRWDOHV��FRPR�PÞQLPR���SRU�����HQ�SHVR�
I��8Q�YROXPHQ�GH�DQKÞGULGR�FDUEäQLFR��&RPR�PÞQLPR�HQ� ODV�JDVHDGDV��HQ�FRQGLFLRQHV�

QRUPDOHV��SRU�XQLGDG�GH�YROXPHQ�GH�SURGXFWR�

 �������%HELGDV�GH�H[WUDFWRV�
%HELGDV�� FDUEäQLFDV� R� QR�� HODERUDGDV� FRQ� H[WUDFWRV� GH� IUXWDV� R� GH� SDUWHV� GH� SODQWDV�

FRPHVWLEOHV��DJXD�SRWDEOH��HGXOFRUDQWHV�QDWXUDOHV�\�RWURV�SURGXFWRV�DXWRUL]DGRV�
6H�SHUPLWH�OD�SUHVHQFLD�R�XWLOL]DFLäQ�GH�ODV�VXVWDQFLDV�\�HQ�ODV�SURSRUFLRQHV�LQGLFDGDV�HQ�

ORV� LQFLVRV� D�� DO� K��� M�� \� OO�� GHO� DUWÞFXOR� �������� GH� HVWH� &äGLJR�� \� HO� SURGXFWR� HODERUDGR�
GLVSXHVWR�SDUD�OD�YHQWD�UHVSRQGHUÒ�IXQGDPHQWDOPHQWH�D�ODV�VLJXLHQWHV�FDUDFWHUÞVWLFDV�

D��([WUDFWRV�HQ�SURSRUFLRQHV�DGHFXDGDV�
E��2FKR�SRU�����HQ�SHVR��FRPR�PÞQLPR��GH�D]ëFDUHV�WRWDOHV�
F��8Q�YROXPHQ��FRPR�PÞQLPR��GH�DQKÞGULGR�FDUEäQLFR�HQ� ODV�JDVHDGDV��HQ�FRQGLFLRQHV�

QRUPDOHV��SRU�XQLGDG�GH�YROXPHQ�GH�SURGXFWR�

 �������%HELGDV�GH�GLVJUHJDGRV�GH�IUXWDV��GH�WXEpUFXORV�\�VHPLOODV�
%HELGDV�� FDUEäQLFDV� R� QR�� SUHSDUDGDV� FRQ� GLFKRV� LQJUHGLHQWHV�� LQWHUSXHVWRV� R�

HPXOVLRQDGRV��FRQ�DJXD�SRWDEOH��D]ëFDU�\�RWURV�SURGXFWRV�DXWRUL]DGRV�
(O� SURGXFWR� HODERUDGR�� GLVSXHVWR� SDUD� OD� YHQWD�� UHVSRQGHUÒ� IXQGDPHQWDOPHQWH� D� ODV�

VLJXLHQWHV�FDUDFWHUÞVWLFDV�

$��+RUFKDWDV�

D��7XEÚUFXORV�R�VHPLOODV�GLVJUHJDGRV�HQ�SURSRUFLäQ�DGHFXDGD�SDUD�VX�HPXOVLäQ�����SRU�
����GH�FKXID�R���SRU�����GH�DOPHQGUD��HQ�SHVR��

E�����SRU�����HQ�SHVR��FRPR�PÞQLPR��GH�D]ëFDUHV�WRWDOHV�
6H�SHUPLWLUÒ�OD�SUHVHQFLD�R�XWLOL]DFLäQ�GH�ODV�VXVWDQFLDV�\�HQ�ODV�SURSRUFLRQHV�LQGLFDGDV�

HQ�ORV�SÒUUDIRV�G���H��\�M��GHO�DUWÞFXOR���������GH�HVWH�&äGLJR�

%��%HELGDV�GH�IUXWDV�GLVJUHJDGDV�

D��)UXWDV�GLVJUHJDGDV�
E��2FKR�SRU�����HQ�SHVR��FRPR�PÞQLPR��GH�D]ëFDUHV�WRWDOHV�
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F��8Q�YROXPHQ�GH�DQKÞGULGR�FDUEäQLFR��FRPR�PÞQLPR��HQ� ODV�JDVHDGDV��HQ�FRQGLFLRQHV�
QRUPDOHV��SRU�XQLGDG�GH�YROXPHQ�GH�SURGXFWR�

6H�SHUPLWLUÒ�OD�SUHVHQFLD�R�XWLOL]DFLäQ�GH�]XPRV��HVHQFLDV�QDWXUDOHV��DJHQWHV�DURPÒWLFRV�
\� ODV� VXVWDQFLDV� \� SURSRUFLRQHV� LQGLFDGDV� HQ� ODV� SÒUUDIRV� D��� F�� DO� M��� O�� \� OO�� GHO� DUWÞFXOR�
��������GH�HVWH�&äGLJR�

 �������%HELGDV�DURPDWL]DGDV�
%HELGDV�� FDUEäQLFDV� R� QR�� SUHSDUDGDV� FRQ� DJXD� SRWDEOH� R�PLQHUDO�� HVHQFLDV� QDWXUDOHV�

GHWHUSHQDGDV�� DJHQWHV� DURPÒWLFRV�� HGXOFRUDQWHV� QDWXUDOHV� R� DUWLILFLDOHV� \� RWURV� SURGXFWRV�
DXWRUL]DGRV�

6H� SHUPLWH� OD� SUHVHQFLD� R� XWLOL]DFLäQ� GH� WRGDV� ODV� VXVWDQFLDV� \� HQ� ODV� SURSRUFLRQHV�
LQGLFDGDV�HQ�HO�DUWÞFXOR���������GH�HVWH�&äGLJR��\�HO�SURGXFWR�HODERUDGR��GLVSXHVWR�SDUD� OD�
YHQWD��UHVSRQGHUÒ�IXQGDPHQWDOPHQWH�D�ODV�VLJXLHQWHV�FDUDFWHUÞVWLFDV�

D��(VHQFLDV�QDWXUDOHV�GHWHUSHQDGDV�\�DJHQWHV�DURPÒWLFRV�HQ�SURSRUFLRQHV�DGHFXDGDV�
E�� 6HLV� SRU� ���� HQ� SHVR�� FRPR� PÞQLPR�� GH� D]ëFDUHV� WRWDOHV� R� VX� HTXLYDOHQWH� HQ�

HGXOFRUDQWHV�DUWLILFLDOHV�LQFOXLGRV�HQ�ODV�OLVWDV�SRVLWLYDV�GH�HVWH�&äGLJR�
F��8Q�YROXPHQ�GH�DQKÞGULGR�FDUEäQLFR��FRPR�PÞQLPR��HQ� ODV�JDVHDGDV��HQ�FRQGLFLRQHV�

QRUPDOHV��SRU�XQLGDG�GH�YROXPHQ�GH�SURGXFWR�

 �������&RQGLFLRQHV�JHQHUDOHV�GH�ODV�EHELGDV�
/DV�EHELGDV�QR�DOFRKäOLFDV�GHEHUÒQ�VDWLVIDFHU�ODV�VLJXLHQWHV�FRQGLFLRQHV�JHQHUDOHV�

D��(VWDU� HODERUDGDV�H[FOXVLYDPHQWH� FRQ� ORV�SURGXFWRV�DXWRUL]DGRV�SDUD� FDGD�FODVH�GH�
EHELGDV�

E��3RVHHU�DVSHFWR�QRUPDO��FRORU��RORU�\�VDERU�FDUDFWHUÞVWLFRV�
F��(VWDU�H[HQWDV�GH�LPSXUH]DV�\�PLFURRUJDQLVPRV�QRFLYRV�
G�� &XPSOLU� ODV� H[LJHQFLDV� GH� HVWH� &DSÞWXOR� HQ� FXDQWR� D� OD� XWLOL]DFLäQ� R� SUHVHQFLD� GH�

DGLWLYRV�
H�� 1R� FRQWHQHU� PD\RU� FDQWLGDG� GH� DOFRKRO� HWÞOLFR� TXH� HO� SURFHGHQWH� GH� ODV� PDWHULDV�

SULPDV�DXWRUL]DGDV�

 �������&RQGLFLRQHV�JHQHUDOHV�GH�ORV�FRPSRQHQWHV�
/DV�PDWHULDV�SULPDV�XWLOL]DGDV�HQ�VX�HODERUDFLäQ�VH�DMXVWDUÒQ�D�ODV�FRQGLFLRQHV�TXH�SDUD�

FDGD� XQD� GH� HOODV� VH� H[LJHQ� HQ� ORV� FRUUHVSRQGLHQWHV� &DSÞWXORV� GH� HVWH� &äGLJR� \� GHPÒV�
GLVSRVLFLRQHV�GH�DSOLFDFLäQ�

(O�DQKÞGULGR�FDUEäQLFR�XWLOL]DGR�SDUD�OD�SUHSDUDFLäQ�\�GHVSDFKR�GH�HVWDV�EHELGDV�UHXQLUÒ�
ODV�VLJXLHQWHV�FRQGLFLRQHV�

D��6HU�TXÞPLFDPHQWH�SXUR�
E��3RVHHU�RORU�\�VDERU�FDUDFWHUÞVWLFRV�
F��1R�FRQWHQHU�PÒV�GHO���SRU�������GHO�DLUH�HQ�YROXPHQ�
G�� (VWDU� H[HQWR� GH� SURGXFWRV� HPSLUHXPÒWLFRV�� ÒFLGRV� QLWURVR� \� VXOIKÞGULFR�� DQKÞGULGR�

VXOIXURVR�\�RWUDV�LPSXUH]DV�
H��1R�FRQWHQHU�ä[LGR�GH�FDUERQR�HQ�SURSRUFLäQ�VXSHULRU�DO���SRU�������HQ�YROXPHQ�

 �������$GLFLRQHV�
(Q�ODV�EHELGDV�QR�DOFRKäOLFDV��DGHPÒV�GH�ORV�FRPSRQHQWHV�IXQGDPHQWDOHV�FLWDGRV�HQ�HO�

DUWÞFXOR���������GH�HVWH�&äGLJR��VHJëQ�ORV�FDVRV��VH�SHUPLWLUÒ�OD�DGLFLäQ�R�SUHVHQFLD�GH�

D��$FLGRV�WDUWÒULFR��FÞWULFR��PÒOLFR�\�OÒFWLFR��HQ�ODV�SURSRUFLRQHV�PÒ[LPDV�GHO���������������
\�����SRU�����HQ�SHVR��UHVSHFWLYDPHQWH�

E��$FLGR�IRVIäULFR��HQ�OD�SURSRUFLäQ�PÒ[LPD�GHO������SRU�����HQ�SHVR�
F��&LWUDWR�VäGLFR�\�FORUXUR�VäGLFR��HQ� ODV�SURSRUFLRQHV�PÒ[LPDV�GHO������SRU�����\�����

SRU�����HQ�SHVR��UHVSHFWLYDPHQWH�
G��$FLGR�DVFäUELFR�HQ�OD�SURSRUFLäQ�PÒ[LPD�GHO������SRU�����HQ�SHVR�
H��*OXFRVD�� IUXFWXRVD� R� D]ëFDU� LQYHUWLGR�� HQ� FDQWLGDG� QR� VXSHULRU� DO� ��� SRU� ���� GH� OD�

VDFDURVD�DâDGLGD�
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I��&DIHÞQD��HQ�OD�SURSRUFLäQ�PÒ[LPD�GHO�������SRU�����HQ�SHVR�
J��4XLQLQD��HQ�OD�SURSRUFLäQ�PÒ[LPD�GHO������SRU�����HQ�SHVR�
K��&RORUDQWHV�QDWXUDOHV�\�FDUDPHOR�
L��&RORUDQWHV�DUWLILFLDOHV��LQFOXLGRV�HQ�ODV�OLVWDV�SRVLWLYDV�GH�HVWH�&äGLJR�
M��&RQVHUYDGRUHV�TXÞPLFRV�LQFOXLGRV�HQ�ODV�OLVWDV�SRVLWLYDV�GH�HVWH�&äGLJR�
N��6XVWDQFLDV�VÒSLGDV�LQFOXLGDV�HQ�ODV�OLVWDV�SRVLWLYDV�GH�HVWH�&äGLJR�
O��3HFWLQDV�GH�IUXWDV��JRPDV�\�UHVLQDV�YHJHWDOHV��JHODWLQDV�\�DJDU�DJDU�
OO�� $GLWLYRV� SURFHGHQWHV� GH� ODV� PDWHULDV� SULPDV� XWLOL]DGDV� SDUD� OD� HODERUDFLäQ� HQ�

SURSRUFLäQ�FRUUHVSRQGLHQWH�D�VX�GLOXFLäQ�
/RV�SURGXFWRV�D�TXH�VH�UHILHUHQ�ORV�LQFLVRV�K��DO�OO��GH�HVWH�DUWÞFXOR�VH�SHUPLWLUÒQ�HQ�ODV�

SURSRUFLRQHV�TXH�DXWRULFH�HVWH�&äGLJR�

 �������%HELGDV�LPLWDFLyQ�GH�ODV�DOFRKyOLFDV�
1R�VH�SHUPLWLUÒ�OD�HODERUDFLäQ�\�YHQWD�GH�EHELGDV�TXH�LPLWHQ�OD�FHUYH]D��HO�YLQR��OD�VLGUD�

\�RWUDV�EHELGDV�DOFRKäOLFDV�

 �������%HELGDV�OiFWHDV�
/DV� EHELGDV� QR� DOFRKäOLFDV� SUHSDUDGDV� FRQ� SURGXFWRV� OÒFWHRV�� DXQTXH� HQWUHQ� HQ� VX�

FRPSRVLFLäQ� IUXWDV� GLVJUHJDGDV�� H[WUDFWRV� YHJHWDOHV�� HVHQFLDV� R� DJHQWHV� DURPÒWLFRV��
UHVSRQGHUÒQ�D�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HO�&DSÞWXOR�;9�GH�HVWH�&äGLJR�

 �������%HELGDV�GH�FRQVXPR�LQPHGLDWR�
/DV�EHELGDV�UHIUHVFDQWHV��FDUEäQLFDV�R�QR��SUHSDUDGDV�HQ�HO�PRPHQWR�GH�VX�FRQVXPR��

FRQ�ORV�LQJUHGLHQWHV�LQGLFDGRV�HQ�HO�DUWÞFXOR���������GH�HVWH�&äGLJR��DFRPSDâDGRV�R�QR��GH�
EHELGDV�DOFRKäOLFDV��KHODGR��HVWLPXODQWHV�\�RWURV�SURGXFWRV��VH�DMXVWDUÒQ�D� ODV�FRQGLFLRQHV�
H[LJLGDV�SDUD�OHV�PDWHULDV�SULPDV�XWLOL]DGDV�

 �������3URGXFWRV�HQ�SROYR�
/RV�SURGXFWRV�HQ�SROYR�GHVWLQDGRV�D�OD�SUHSDUDFLäQ��SRU�VLPSOH�GLOXFLäQ��GH�ODV�GLVWLQWDV�

FODVHV�GH�EHELGDV�LQFOXLGDV�HQ�HO�DUWÞFXOR���������GH�HVWH�&äGLJR��QR�SRGUÒQ�FRQWHQHU�RWURV�
LQJUHGLHQWHV�TXH�ORV�DXWRUL]DGRV�SDUD�FDGD�XQD�GH�HOODV��DGHPÒV�GHO�ELFDUERQDWR�VäGLFR�HQ�
OD�SURSRUFLäQ�QHFHVDULD�

 �������3URKLELFLRQHV�
1R�VH�SHUPLWLUÒ�OD�SUHVHQFLD�R�XWLOL]DFLäQ�HQ�ODV�EHELGDV�QR�DOFRKäOLFDV�GH�ORV�VLJXLHQWHV�

SURGXFWRV�

D��6XVWDQFLDV�TXH�SRU�VX�QDWXUDOH]D��FDQWLGDG�R�FDOLGDG�VHDQ�QRFLYDV�
E��3URGXFWRV�TXH�SXHGDQ�PRWLYDU�FRQIXVLäQ�HQ�OD�YHUGDGHUD�SURSRUFLäQ�GH�LQJUHGLHQWHV�

QDWXUDOHV�
F��$JHQWHV�SDWäJHQRV�R�SHUMXGLFLDOHV�SDUD�OD�GHELGD�FRQVHUYDFLäQ�GH�HVWDV�EHELGDV�
G��(VSXPDQWHV�
H��$FLGRV�PLQHUDOHV��H[FHSWR�HO�IRVIäULFR�
I��2WURV�DGLWLYRV�QR�DXWRUL]DGRV�
J�� ,PSXUH]DV�� H[WUDâDV� D� ODV� PDWHULDV� SULPDV� HPSOHDGDV� HQ� OD� HODERUDFLäQ� R� TXH�

SUHMX]JXHQ�XQ�GHILFLHQWH�HVWDGR�KLJLÚQLFR�VDQLWDULR�
K��&RPELQDFLRQHV�PHWÒOLFDV�Wä[LFDV��HQ�PD\RU�SURSRUFLäQ�TXH�OD�SHUPLWLGD�HQ� ODV� OLVWDV�

GH�WROHUDQFLD�FRPSOHPHQWDULDV�DO�&DSÞWXOR�;;;9�GH�HVWH�&äGLJR�

 �������0DQLSXODFLRQHV�
(Q�OD�SUHSDUDFLäQ�GH�EHELGDV�QR�DOFRKäOLFDV�VH�REVHUYDUÒQ�ODV�VLJXLHQWHV�SUHVFULSFLRQHV�

D�� /RV� SURFHGLPLHQWRV� WHFQROäJLFRV� HPSOHDGRV� SDUD� OD� HODERUDFLäQ� \� FRQVHUYDFLäQ�
DVHJXUDUÒQ�XQ�SHUIHFWR�HVWDGR�KLJLÚQLFR�VDQLWDULR�HQ�HO�PRPHQWR�GHO�FRQVXPR�

E�� /RV� DSDUDWRV�� HQYDVHV�� FLHUUHV� \� GHPÒV� PDWHULDO� TXH� WHQJD� FRQWDFWR� FRQ� HVWDV�
EHELGDV��DGHPÒV�GH�UHXQLU�ODV�FRQGLFLRQHV�JHQHUDOHV�HVWDEOHFLGDV�HQ�HO�&DSÞWXOR�,9�GH�HVWH�
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&äGLJR��GHEHUÒQ�VHU�LQR[LGDEOHV�H�LQDWDFDEOHV��HQ�VX�FDVR��SRU�HO�DQKÞGULGR�FDUEäQLFR�X�RWUR�
FRPSRQHQWH�

F�� /RV� HQYDVHV�� TXH� HVWDUÒQ� SURYLVWRV� GH� FLHUUH� KHUPÚWLFR�� VH� DMXVWDUÒQ� D� ODV�
FDUDFWHUÞVWLFDV� GH� IDEULFDFLäQ� \� SUHVHQWDFLäQ� LQGLFDGDV� HQ� HVWH� &äGLJR� \� GHPÒV�
GLVSRVLFLRQHV�GH�DSOLFDFLäQ�

G��/DV�HWLTXHWDV�GH�ORV�HQYDVHV�OOHYDUÒQ��HQ�FDUDFWHUHV�DSDUHQWHV�H�LQGHOHEOHV��ORV�GDWRV�
H[LJLGRV�HQ� ORV�&DSÞWXORV� ,9��;;;,� \�;;;,,,� GH�HVWH�&äGLJR�� /RV� WDSRQHV�R� FLHUUHV� GH� ORV�
HQYDVHV�OOHYDUÒQ�FRQVLJQDGD�OD�PDUFD�UHJLVWUDGD�R�HO�QRPEUH�GHO�IDEULFDQWH�

H�� (Q� ODV� HWLTXHWDV� GH� ODV� EHELGDV� GH� �]XPRV� GH� IUXWDV¬� D� TXH� VH� UHILHUH� HO� DUWÞFXOR�
��������GH�HVWH�&äGLJR�VH�FRQVLJQDUÒ�OD�SURSRUFLäQ�GH�]XPR�FRQWHQLGD�

 �������3XEOLFLGDG�
(Q�OD�SURSDJDQGD��URWXODFLäQ�\�HWLTXHWDGR�QR�VH�SHUPLWLUÒ�

D��(O�HPSOHR�GH�SDODEUDV�R�IUDVHV�TXH�LQGX]FDQ�D�FRQIXVLäQ�FRQ�ORV�]XPRV�GH�IUXWDV�
E��/D�PHQFLäQ��FRQWLHQH�]XPR¬�\��EHELGD�GH�]XPR¬��R�VLPLODUHV��FXDQGR�OR�FRQWHQJDQ�

HQ�PHQRV�SURSRUFLäQ�TXH�OD�H[LJLGD�HQ�HO�DUWÞFXOR���������
F��/D�XWLOL]DFLäQ�GH�GLEXMRV��GLVHâRV�\�UHSUHVHQWDFLRQHV�GH�IUXWDV�
G�� (O� XVR� GH� ODV� SDODEUDV� �SDVWHUL]DGD¬�� �HVWHULOL]DGD¬� R�PHQFLRQHV� DQÒORJDV� HQ� ODV�

EHELGDV�TXH�FRQWHQJDQ�VXVWDQFLDV�FRQVHUYDGRUDV�
H��(O�HPSOHR�GH�FDOLILFDWLYRV�WDOHV�FRPR��SXUR¬�R��QDWXUDO¬�HQ�ODV�EHELGDV�D�ODV�TXH�VH�

KD\D�DGLFLRQDGR�FRQVHUYDGRUHV�TXÞPLFRV�R�FRORUDQWHV�DUWLILFLDOHV�

&$3Ë78/2�;;;

6HFFLyQ�����*HQHUDOLGDGHV

6HFFLyQ�����0RVWRV�\�PLVWHODV

6HFFLyQ�����9LQRV

6HFFLyQ�����'LVSRVLFLRQHV�FRPXQHV�D�PRVWRV��PLVWHODV�\�YLQRV

6HFFLyQ�����6XESURGXFWRV�GH�OD�XYD

6HFFLyQ�����$OFRKROHV

6HFFLyQ�����%HELGDV�HVSLULWXRVDV

6HFFLyQ�����6LGUDV
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6HFFLyQ�����&HUYH]DV

 �������0DWHULDV�SULPDV�\�SURGXFWRV�HODERUDGRV�
5HVSRQGHUÒQ�� HQ� VX� REWHQFLäQ�� FRPSRVLFLäQ�� FDUDFWHUÞVWLFDV� \� GHQRPLQDFLäQ� D� OR� TXH�

VHJXLGDPHQWH�VH�H[SUHVD�

���0DOWD��*UDQR�GH�FHEDGD�VRPHWLGR�D� OD�JHUPLQDFLäQ�\�XOWHULRU�GHVKLGUDWDGR�\� WRVWDGR�
HQ�FRQGLFLRQHV�WHFQROäJLFDV�DGHFXDGDV�

��� 0DOWD� GH� FHUHDOHV�� 2EWHQLGR� GH� JUDQRV� GH� RWURV� FHUHDOHV�� VRPHWLGRV� DO� PLVPR�
SURFHVR��/OHYDUÒQ�OD�GHQRPLQDFLäQ�GHO�FHUHDO�GH�SURFHGHQFLD�

��� 0RVWR� GH� PDOWD�� /ÞTXLGR� REWHQLGR� SRU� WUDWDPLHQWR� GH� PDOWD� FRQ� DJXD� SRWDEOH�� HQ�
FRQGLFLRQHV�WHFQROäJLFDV�DSURSLDGDV�

���([WUDFWR�GH�PDOWD��3URGXFWR�GH�FRQVLVWHQFLD�VLUXSRVD��REWHQLGR�SRU�FRQFHQWUDFLäQ�GHO�
PRVWR�GH�PDOWD��6X�FRQWHQLGR�HQ�PDWHULD�VHFD�QR�VHUÒ� LQIHULRU�DO����SRU�����HQ�SHVR�FRQ�
DFWLYLGDG�GLDVWÒVLFD�PDQLILHVWD�

��� &RQFHQWUDGR� GH�PDOWD�� 3URGXFWR� GH� LGÚQWLFDV� FDUDFWHUÞVWLFDV� GHO� H[WUDFWR� GH�PDOWD��
SHUR�VLQ�DFWLYLGDG�GLDVWÒVLFD�

��� &HUYH]D�� %HELGD� UHVXOWDQWH� GH� IHUPHQWDU� PHGLDQWH� OHYDGXUD� VHOHFFLRQDGD� HO� PRVWR�
SURFHGHQWH� GH� PDOWD� GH� FHEDGD�� VROR� R� PH]FODGR�� FRQ� RWURV� SURGXFWRV� DPLOÒFHRV�
WUDQVIRUPDEOHV�HQ�D]ëFDUHV�SRU�GLJHVWLäQ�HQ]LPÒWLFD�� FRFFLäQ� \�DURPDWL]DGR�FRQ� IORUHV�GH�
OëSXOR��6X�JUDGXDFLäQ�DOFRKäOLFD�QR�VHUÒ�LQIHULRU�D�WUHV�JUDGRV�FHQWHVLPDOHV�

��� &HUYH]D� GH� FHUHDOHV�� %HELGD� REWHQLGD� D� SDUWLU� GH� OD� PDOWD� GH� FHUHDOHV�� /OHYDUÒ� OD�
GHQRPLQDFLäQ�GHO�FHUHDO�GH�SURFHGHQFLD�

��� &HUYH]DV� HVSHFLDOHV�� /DV� TXH� SRU� VXV� FDUDFWHUÞVWLFDV� GHEDQ� FODVLILFDUVH� FRPR�
VHOHFWDV�

/D� UHJODPHQWDFLäQ� FRUUHVSRQGLHQWH� ILMDUÒ� ODV� FDOLGDGHV� FRQ� DUUHJOR� D� VXV� GHQVLGDGHV�
UHVSHFWLYDV�\�FDUDFWHUHV�RUJDQROÚSWLFRV�

���0DOWD�OÞTXLGD��%HELGD�REWHQLGD�GHO�PRVWR�GH�PDOWD��FRQ�R�VLQ�OëSXOR��\�FRQVHUYDGD�SRU�
PHGLRV�IÞVLFRV��1R�FRQWHQGUÒ�PÒV�GH���SRU�����GH�DOFRKRO�

����0DOWD�HVSXPRVD��%HELGD�REWHQLGD�SRU�VDWXUDFLäQ�FDUEäQLFD�GH�OD�PDOWD�OÞTXLGD�

 �������&DUDFWHUtVWLFDV�GH�ODV�FHUYH]DV�
6HUÒQ�ODV�VLJXLHQWHV�

D��6H�SUHVHQWDUÒQ�OÞPSLGDV�R�GHELGDPHQWH�RSDOLQDV�VLQ�VHGLPHQWR�DSUHFLDEOH�
E��6X�FRPSRVLFLäQ�QR�VREUHSDVDUÒ�ORV�OÞPLWHV�VLJXLHQWHV�

���$FLGH]��SUHYLD�HOLPLQDFLäQ�GHO�&2���WRWDO��HQ�ÒFLGR�OÒFWLFR��QR�VXSHULRU�D�����SRU��������
FRQ� ODV� WROHUDQFLDV� TXH� HVWDEOH]FDQ� ODV� UHJODPHQWDFLRQHV� FRUUHVSRQGLHQWHV� SDUD� ODV�
FHUYH]DV�HVSHFLDOHV�

���$QKÞGULGR�FDUEäQLFR��QR�LQIHULRU�D�WUHV�JUDGRV�SRU�OLWUR�
���*OLFHULQD��QR�PÒV�GH�WUHV�JUDPRV�SRU�OLWUR�
���$QKÞGULGR�IRVIäULFR�\�QLWUäJHQR�WRWDO��QR�PHQRV�GH�����SRU�������GH�FDGD�XQR�
���&RQFHQWUDFLäQ��H[WUDFWR�UHDO���QR�PHQRV�GH�GRV�JUDGRV�3ODWR�
���S+��HQWUH�FXDWUR�\�FLQFR�
���*UDGR�GH�IHUPHQWDFLäQ��QR�PHQRV�GH����
���([WUDFWR�SULPLWLYR�FDOFXODGR��QR�PHQRV�GHO����SRU������/DV�GH�PHQRU�H[WUDFWR�SULPLWLYR�

GHEHUÒQ�URWXODUVH�FRPR��FHUYH]DV�GH�EDMD�JUDGXDFLäQ¬�

 �������0DQLSXODFLRQHV�
(Q� OD� HODERUDFLäQ�� FRQVHUYDFLäQ� \� FULDQ]D� GH� ODV� FHUYH]DV� TXHGDQ� DXWRUL]DGDV� ODV�

SUÒFWLFDV�VLJXLHQWHV�

���7RGD�FODVH�GH�WUDWDPLHQWRV�IÞVLFRV�\�PHFÒQLFRV�TXH�IDFLOLWHQ�OD�EXHQD�SUHVHQWDFLäQ�GHO�
SURGXFWR�� HQ� FXDQWR� QR� VH� RSRQJDQ� D� ODV� GLVSRVLFLRQHV� GH� HVWH�&äGLJR� \� UHJODPHQWDFLäQ�
FRPSOHPHQWDULD�FRUUHVSRQGLHQWH�

���/D�HVWHULOL]DFLäQ�\�SDVWHUL]DFLäQ�
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���/D�PH]FOD��HQ�ODV�IÒEULFDV��GH�PRVWRV�\�GH�FHUYH]D�HQWUH�VÞ��VLHPSUH�TXH�VHDQ�GH�OD�
PLVPD�SURFHGHQFLD�

���/D�FODULILFDFLäQ�FRQ�WDQLQR��DOEëPLQD�\�JHODWLQD�DOLPHQWLFLD�
���/D�FRORUDFLäQ�FRQ�FDUDPHOR�R�FRQ�H[WUDFWRV�REWHQLGRV�GH�PDOWD�WRUUHIDFWDGD�
��� (O� VXOILWDGR� SRU� PÚWRGRV� DXWRUL]DGRV� D� FRQGLFLäQ� GH� TXH� HO� SURGXFWR� WHUPLQDGR� \�

GLVSXHVWR�SDUD�HO�FRQVXPR�QR�UHWHQJD�PÒV�GH����PLOLJUDPRV�GH�DQKÞGULGR�VXOIXURVR�WRWDO�SRU�
OLWUR�

���(O�HPSOHR�GH�OHYDGXUDV�VHOHFFLRQDGDV�FXOWLYDGDV��HQ�HVWDGR�SXUR�R�HQ�VXV�PHGLRV�GH�
FXOWLYR�

��� $GLFLäQ� GH� DQKÞGULGR� FDUEäQLFR� SURFHGHQWH� GH� OD� IHUPHQWDFLäQ� R� GH� RWUR� RULJHQ��
VLHPSUH�TXH�UHëQD�ODV�FRQGLFLRQHV�TXH�HVWDEOHFH�HO�DUWÞFXOR���������GH�HVWH�&äGLJR�

���&RUUHFFLäQ�GHO�DJXD�GH�EUDFHDGR��VLHPSUH�TXH�FRQVHUYH�VX�SRWDELOLGDG�
����6XVWLWXFLäQ�GH�ODV�VXPLGDGHV�IORULGDV�GH�OëSXOR�SRU�VX�H[WUDFWR�
����$GLFLäQ�GH�IHUPHQWRV�SURWHROÞWLFRV�DXWRUL]DGRV�
����$GLFLäQ�GH�ÒFLGR�DVFäUELFR�R�VX�VDO�VäGLFD�\�RWURV�DGLWLYRV�DXWRUL]DGRV�SDUD�FHUYH]DV�

HQ�ODV�OLVWDV�SRVLWLYDV�GH�HVWH�&äGLJR�
����$GLFLäQ�DO�PDOWD��GH�PDOWD�GH�FHUHDOHV��IÚFXODV�\�D]ëFDU��VLHPSUH�TXH�OD�VXVWDQFLH�R�

VXVWDQFLDV�DâDGLGDV�QR�H[FHGDQ�GHO����SRU�����GHO�SURGXFWR�SULPLWLYR�

 �������&HUYH]DV�LPSURSLDV�SDUD�HO�FRQVXPR�
6H�FRQVLGHUDUÒQ�FHUYH]DV�LPSURSLDV�SDUD�HO�FRQVXPR�

D��/DV�TXH�VH�SUHVHQWHQ�WXUELDV�R�FRQWHQJDQ�XQ�VHGLPHQWR�DSUHFLDEOH�D�VLPSOH�YLVWD�
E��/DV�TXH�WHQJDQ�FRORU��RORU�R�VDERU�DQRUPDOHV�
F�� /DV� TXH�� SRU� VX� DQÒOLVLV� TXÞPLFR� R� H[DPHQ� PLFURVFäSLFR� X� RUJDQROÚSWLFR�� DFXVHQ�

HQIHUPHGDG�R�DOWHUDFLäQ�HQ�IDVH�DYDQ]DGD�R�GHIHFWRV�
7RGDV�ODV�FHUYH]DV�DOWHUDGDV�QR�SRGUÒQ�GHVWLQDUVH�DO�FRQVXPR�KXPDQR�

 �������3URKLELFLRQHV�
(Q�OD�HODERUDFLäQ�\�FRQVHUYDFLäQ�GH�ODV�FHUYH]DV��DVÞ�FRPR�HQ�HO�SURGXFWR�HQYDVDGR�R�

GLVSXHVWR�SDUD�HO�FRQVXPR��TXHGD�SURKLELGR�

���/D�DGLFLäQ�GH�DJXD�IXHUD�GH�OD�IÒEULFD�
���/D�PH]FOD�GH�FHUYH]DV�IXHUD�GH�OD�IÒEULFD�
���/D�PH]FOD�GH�UHVLGXRV�GH�H[WUDFFLäQ�FRQ�D]ëFDUHV��PDWHULDV�DPLOÒFHDV�\�FRORUDQWHV�
���/D�DGLFLäQ�GH�DOFRKRO�GH�FXDOTXLHU�SURFHGHQFLD�
���(O�HPSOHR�GH�VXFHGÒQHRV�GHO�OëSXOR�R�GH�SULQFLSLRV�DPDUJRV�H[WUDâRV�
���(O�XVR�GH�DJHQWHV�QHXWUDOL]DQWHV�GH�FXDOTXLHU�FODVH�
��� (O� HPSOHR� GH� PDWHULDV� FRORUDQWHV�� HGXOFRUDQWHV� DUWLILFLDOHV� \�� HQ� JHQHUDO�� GH�

VXVWDQFLDV�QR�DXWRUL]DGDV�H[SUHVDPHQWH�HQ�HVWH�&DSÞWXOR�
���/D�DGLFLäQ�GH�VDSRQLQDV�X�RWURV�HVSXPDQWHV�QR�DXWRUL]DGRV�HQ�ODV�OLVWDV�SRVLWLYDV�GH�

HVWH�&äGLJR�
��� /D� DGLFLäQ� GH� JOLFHULQD� HQ� FDQWLGDG� TXH� H[FHGD� GH� �� SRU� ������� GH� GH[WULQD�� \� HQ�

JHQHUDO��GH�VXVWDQFLDV�TXH�DOWHUHQ�OD�FRPSRVLFLäQ�QRUPDO�GH�OD�FHUYH]D�
���� &RQWHQLGR� GH� DQKÞGULGR� VXOIXURVR� WRWDO� HQ� SURSRUFLäQ� TXH� H[FHGD� GH� ORV� OÞPLWHV�

PÒ[LPRV�SHUPLWLGRV�
���� /D� SUHVHQFLD� GH� IHUURFLDQXURV� \� GHULYDGRV� KDORJHQDGRV� GHO� ÒFLGR� DFÚWLFR� X�

KRPäORJRV�
���� &RQWHQLGR� GH� LPSXUH]DV� GH� PHWDOHV� Wä[LFRV� TXH� H[FHGD� GH� ORV� OÞPLWHV� PÒ[LPRV�

SHUPLWLGRV�
���� /D� WHQHQFLD� HQ� IÒEULFDV� GH� FHUYH]D� D� FXDOTXLHU� SURGXFWR� GH� HPSOHR� QR� SHUPLWLGR�

FRQIRUPH�D�ODV�GLVSRVLFLRQHV�GH�HVWH�&DSÞWXOR�

 �������(QYDVDGR�
/DV�FHUYH]DV�VH�SUHVHQWDUÒQ�HQYDVDGDV�HQ�UHFLSLHQWHV�DGHFXDGRV�TXH�VH�DMXVWHQ�D�ODV�

GLVSRVLFLRQHV�GHO�&DSÞWXOR�,9�GH�HVWH�&äGLJR��\�TXH�QR�DOWHUHQ�HO�SURGXFWR�
/RV�HQYDVHV�OOHYDUÒQ��REOLJDWRULDPHQWH�HQ�OD�WDSD��FÒSVXOD�R�WDSäQ�XQD�LQVFULSFLäQ�FRQ�OD�

PDUFD�R�UD]äQ�VRFLDO�GH�OD�(PSUHVD�
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/RV�WRQHOHV�GH�FHUYH]D�OOHYDUÒQ�JUDEDGD��D�IXHJR�R�WURTXHODGD��HQ�FDUDFWHUHV�OHJLEOHV��OD�
UD]äQ�VRFLDO�GH�OD�(PSUHVD�IDEULFDQWH�\��DGHPÒV��GLVSRQGUÒQ�GHO�SUHFLQWR�DGHFXDGR�

 �������9HQWD�SDUD�FRQVXPR�
(Q�HO�GHVSDFKR�GH�OD�FHUYH]D�DO�JULIR�VH�REVHUYDUÒQ�ODV�VLJXLHQWHV�UHJODV�

D��(Q�ORV�ORFDOHV�KDEUÒ�XQ�UäWXOR�HQ�HO�TXH�VH�LQGLTXH��HQ�IRUPD�YLVLEOH��PDUFD�R�QRPEUH�
FRPHUFLDO�GH�OD�FHUYH]D�TXH�VH�H[SHQGH��'LFKD�LQGLFDFLäQ�FRQFRUGDUÒ�FRQ�ODV�LQVFULSFLRQHV�
GH�ORV�WRQHOHV�

E��/RV�WRQHOHV�HVWDUÒQ�HQ�VLWLR�KLJLÚQLFR�\�DVHTXLEOH��\�VH�XQLUÒQ�D�OD�IXHQWH�GH�VXPLQLVWUR�
SRU�WXEHUÞDV�\�VLVWHPDV�FRQWLQXRV�\�FHUUDGRV�GH�PDWHULDOHV�LQRFXRV�

F�� /D� SUHVLäQ� VH� ORJUDUÒ� H[FOXVLYDPHQWH� FRQ� JDV� FDUEäQLFR� FRPSULPLGR� TXH� UHëQD� ODV�
FRQGLFLRQHV�HVWDEOHFLGDV�OHJDOPHQWH�

G�� /DV� RSHUDFLRQHV� QHFHVDULDV� SDUD� OOHQDU� ORV� YDVRV� R� MDUUDV� VH� KDUÒQ� D� OD� YLVWD� GHO�
SëEOLFR�

H��1R�VH�SHUPLWLUÒ�DSURYHFKDU�OD�FHUYH]D�YHUWLGD�DO�OOHQDU�RWURV�YDVRV�QL�OD�UHPDQHQWH�GH�
ORV� YDVRV� GH� FRQVXPR�� TXHGDQGR� SURKLELGD� OD� LQVWDODFLäQ� GH� UHFLSLHQWHV� SDUD� UHFRJHU� HO�
H[FHGHQWH�

I��1R�VH�SHUPLWLUÒ�HO�UHOOHQR�GH�WRQHOHV�IXHUD�GH�OD�IÒEULFD�

6HFFLyQ������%HELGDV�GHULYDGDV�GH�YLQR

&8$57$�3$57(

&$3Ë78/2�;;;,

6HFFLyQ�����$GLWLYRV

6HFFLyQ�����6XVWDQFLDV�TXH�PRGLILFDQ�ORV�FDUDFWHUHV�RUJDQROpSWLFRV
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&$3Ë78/2�;;;,,

&$3Ë78/2�;;;,,,

&$3Ë78/2�;;;,9

&$3Ë78/2�;;;9

 �������&ODVLILFDFLyQ�
/DV�LPSXUH]DV�GH�ORV�DOLPHQWRV�VH�FODVLILFDQ�HQ�ORV�VLJXLHQWHV�JUXSRV�

D��6XVWDQFLDV�TXÞPLFDV�H[WUDâDV�FX\D�SUHVHQFLD�QR�HVWÒ�SHUPLWLGD�
E��6XVWDQFLDV�TXÞPLFDV�UHVLGXDOHV�SURFHGHQWHV�GH�WUDWDPLHQWRV�DXWRUL]DGRV�
F��6HPLOODV�\�RWUDV�SDUWÞFXODV�FRPHVWLEOHV��GH�LJXDO�R�GLVWLQWD�QDWXUDOH]D�D�OD�GHO�DOLPHQWR�

TXH�ODV�FRQWHQJD�
G��0DWHULDV�LQHUWHV��VHPLOODV�H[WUDâDV�\�RWUDV�SDUWÞFXODV�QR�FRPHVWLEOHV�
H��0DWHULDV�FX\D�SUHVHQFLD�SUHMX]JXH�XQ�GHILFLHQWH�HVWDGR�KLJLÚQLFR�VDQLWDULR�

 �������$OLPHQWRV�SURKLELGRV�
6H�FRQVLGHUDQ�DOLPHQWRV�\�EHELGDV�QR�DSWRV�SDUD�HO�FRQVXPR�KXPDQR�ORV�TXH�FRQWHQJDQ�

LPSXUH]DV��FXDOTXLHUD�TXH�VHD�VX�SURSRUFLäQ��GH�ODV�FRPSUHQGLGDV�HQ�ORV�LQFLVRV�D��\�H��GHO�
DUWÞFXOR�DQWHULRU�R� ORV�TXH�FRQWHQJDQ�PD\RU�FDQWLGDG�TXH� OD� WROHUDGD�HQ� ODV�FODVLILFDGDV�HQ�
ORV�LQFLVRV�E���H���\�G��GHO�PLVPR�DUWÞFXOR�

7DPSRFR� VH� DXWRUL]DUÒ� OD� YHQWD� QL� XWLOL]DFLäQ�� SDUD� FRQVXPR� KXPDQR� GH� DOLPHQWRV� R�
EHELGDV�TXH�FRQWHQJDQ�

D�� $QWLELäWLFRV�� KRUPRQDV� \� PHGLFDPHQWRV� SURFHGHQWHV� GH� WUDWDPLHQWRV� ELROäJLFRV� \�
WHUDSÚXWLFRV�GH�ORV�DQLPDOHV�

E��5HVLGXRV�GH�DFHLWHV�PLQHUDOHV��GH�FRDG\XYDQWHV�GH�ODV�PDWHULDV�SOÒVWLFDV�\�RWURV�QR�
SHUPLWLGRV�

F��3URGXFWRV�GHVQDWXUDOL]DQWHV�
G��5HVLGXRV�GH�GHVLQIHFWDQWHV��GHWHUJHQWHV��MDERQHV��OHMÞDV�\�SURGXFWRV�DQÒORJRV�
H�� ([FUHPHQWRV� GH� URHGRUHV�� UHVWRV� GH� SDUÒVLWRV�� UHVLGXRV� GH� FRPLGD�� WDEDFR� \� RWUDV�

LPSXUH]DV�FX\D�SUHVHQFLD�SUHMX]JXH�XQ�GHILFLHQWH�HVWDGR�KLJLÚQLFR�VDQLWDULR�

 �������/LVWDV�GH�WROHUDQFLDV�
(Q� ODV� OLVWDV�GH� WROHUDQFLDV� FRPSOHPHQWDULDV�D�HVWH�&DSÞWXOR� VH� ILMDUÒ� OD�SURSRUFLäQ�GH�

�LPSXUH]DV¬� SHUPLWLGD� GHQWUR� GH� OÞPLWHV� TXH� QR� SURGX]FDQ� HIHFWRV� SHUMXGLFLDOHV� DO�
FRQVXPLGRU�

'LFKDV�OLVWDV�VHUÒQ�UHYLVDGDV�SHULäGLFDPHQWH�SRU�OD�6XEFRPLVLäQ�GH�([SHUWRV�GHO�&äGLJR�
$OLPHQWDULR�(VSDâRO�

(Q�ODV�OLVWDV�GH�WROHUDQFLD�VH�HVSHFLILFDUÒQ�

D�� /RV� OÞPLWHV� PÒ[LPRV� GH� ODV� VXVWDQFLDV� TXÞPLFDV� UHVLGXDOHV� SURFHGHQWHV� GH�
WUDWDPLHQWRV�DXWRUL]DGRV�

E�� /LPLWHV� PÒ[LPRV� GH� HOHPHQWRV� PHWÒOLFRV� \� VXVWDQFLDV� UDGLDFWLYDV� TXH� SXHGDQ�
FRQWHQHU�ORV�DOLPHQWRV�
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H��7LHPSR�PÞQLPR�TXH�GHEH�WUDQVFXUULU�HQWUH�ORV�WUDWDPLHQWRV�ILWRWHUDSÚXWLFRV�\�OD�IHFKD�
GH�UHFROHFFLäQ�

 �������2WUDV�WROHUDQFLDV�
/D� FDQWLGDG� PÒ[LPD� SHUPLWLGD� GH� PDWHULDV� LQHUWHV�� VHPLOODV� \� RWUDV� SDUWÞFXODV��

FRPHVWLEOHV�R�QR��SURFHGHQWHV�GH�OD�UHFROHFFLäQ�GH�ORV�SURGXFWRV�\�REWHQFLäQ�GH�DOLPHQWRV��
VHUÒ�OD�HVSHFLILFDGD�HQ�IXQFLäQ�GH�ODV�FDOLGDGHV�FRPHUFLDOHV�\�OÞPLWHV�ILMDGRV�SRU�HVWH�&äGLJR�
\� UHJODPHQWDFLRQHV� FRUUHVSRQGLHQWHV�� /D� WROHUDQFLD� GH� HVWDV� LPSXUH]DV� VH� UHIHULUÒ� DO�
FRQMXQWR�GH�WRGDV�HOODV�

/DV�UHJODPHQWDFLRQHV�FRUUHVSRQGLHQWHV�HVWDEOHFHUÒQ�

D��(O�WLHPSR�PÞQLPR�TXH�GHEH�WUDQVFXUULU�HQWUH�HO�ILQDO�GH�ORV�WUDWDPLHQWRV�WHUDSÚXWLFRV�\�
HO�VDFULILFLR�R�OD�SURGXFFLäQ�GH�DOLPHQWRV�GH�RULJHQ�DQLPDO�

E��/RV�SURGXFWRV�GHVQDWXUDOL]DQWHV�TXH�GHEHQ�VHU�XWLOL]DGRV�SDUD�DTXHOORV�DOLPHQWRV�TXH�
QR�SXHGDQ�VHU�GHVWLQDGRV�DO�FRQVXPR�KXPDQR�

 �������5HVLGXRV�GH�VXVWDQFLDV�TXtPLFDV�
&XDQGR�VH�DXWRULFH�HQ�XQ�DOLPHQWR� OD�SUHVHQFLD�GH� UHVLGXRV�GH�GRV�R�PÒV�VXVWDQFLDV�

TXÞPLFDV�� HO� FRQWHQLGR� WRWDO� QR� GHEHUÒ� VXSHUDU� OD� FDQWLGDG� PÒ[LPD� TXH� FRUUHVSRQGD�
SURSRUFLRQDOPHQWH�D�FDGD�XQD�

48,17$�3$57(

�

&$3Ë78/2�;;;9,

 �������3LHQVRV�
*HQÚULFDPHQWH�� WHQGUÒQ� HVWD� FRQVLGHUDFLäQ� WRGDV� ODV� PDWHULDV� QDWXUDOHV� \� SURGXFWRV�

HODERUDGRV��GH�FXDOTXLHU�RULJHQ��TXH��SRU�VHSDUDGR�R�FRQYHQLHQWHPHQWH�PH]FODGRV�HQWUH�VÞ��
UHVXOWHQ�DSWRV�SDUD�OD�DOLPHQWDFLäQ�DQLPDO�

 �������&ODVLILFDFLyQ�
$�HIHFWRV�GH�HVWH�&äGLJR�VH�GLVWLQJXHQ�ODV�VLJXLHQWHV�FODVHV�

D��3LHQVRV�VLPSOHV�R�GH�EDVH�
E��3LHQVRV�FRPSXHVWRV�
F��3LHQVRV�FRPSXHVWRV�FRPSOHWRV�
G��3LHQVRV�FRPSXHVWRV�FRPSOHPHQWDULRV�
H��3LHQVRV�OÞTXLGRV�
I��3LHQVRV�PHOD]DGRV�
J��3LHQVRV�HVSHFLDOHV�

 �������3LHQVRV�VLPSOHV�R�GH�EDVH�
6RQ�ORV�GH�RULJHQ�YHJHWDO�R�DQLPDO��HQ�HVWDGR�QDWXUDO�R�FRQVHUYDGRV��\�ORV�VXESURGXFWRV�

UHVXOWDQWHV� GH� VX� QRUPDO� HODERUDFLäQ�� TXH� VDWLVIDFHQ� GH� XQD� PDQHUD� SDUFLDO� R� WRWDO� ODV�
QHFHVLGDGHV�GH�ORV�DQLPDOHV�

 �������3LHQVRV�FRPSXHVWRV�
6RQ�ORV�SUHSDUDGRV�SRU�PH]FOD�FRQYHQLHQWH�GH�GRV�R�PÒV�VLPSOHV�
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 �������3LHQVRV�FRPSXHVWRV�FRPSOHWRV�
6RQ� ORV� SUHSDUDGRV� SRU� OD� PH]FOD� GH� SLHQVRV� GH� EDVH� R� VLPSOHV�� FRUUHJLGRV� \�

VXSOHPHQWDGRV� FRQYHQLHQWHPHQWH� SDUD� FXEULU� ODV� QHFHVLGDGHV� GH� PDQWHQLPLHQWR� \�
SURGXFFLäQ�GH�ORV�DQLPDOHV�

 �������3LHQVRV�FRPSXHVWRV�FRPSOHPHQWDULRV�
6RQ�ORV�TXH�VLUYHQ�SDUD�FRPSOHPHQWDU�R�VXSOHPHQWDU�FXDOTXLHU�RWUR�SLHQVR��FRQ�HO�ILQ�GH�

VDWLVIDFHU�WRGDV�ODV�QHFHVLGDGHV�GH�ORV�DQLPDOHV�

 �������3LHQVRV�OtTXLGRV�
6RQ�ORV�TXH�SUHVHQWDQ�VXV�LQJUHGLHQWHV�HQ�HVWDGR�OÞTXLGR�

 �������3LHQVRV�PHOD]DGRV�
6RQ� ORV� SLHQVRV� FRPSXHVWRV� FRPSOHPHQWDULRV� R� FRPSOHWRV�� TXH� FRQWLHQHQ�PHOD]D� HQ�

SURSRUFLäQ�VXSHULRU�DO����SRU�����

 �������3LHQVRV�HVSHFLDOHV�
6RQ� ORV� SURGXFWRV� DOLPHQWLFLRV� SUHSDUDGRV� \� DFRQGLFLRQDGRV� HVSHFLDOPHQWH� SDUD�

GHWHUPLQDGRV�DQLPDOHV��FRPR�SHUURV�\�JDWRV��\�ORV�GH�DFXDULRV�\�YLYDULRV�

 �������0DWHULDV�SULPDV�SDUD�SLHQVRV�
6RQ�WRGRV�ORV�LQJUHGLHQWHV�XWLOL]DGRV�SDUD�OD�HODERUDFLäQ�GH�ORV�SLHQVRV��SDUD�VDWLVIDFHU�

ODV�H[LJHQFLDV�QXWULWLYDV�GH�ORV�DQLPDOHV�R�FRQ�XQD�ILQDOLGDG�XWLOLWDULD�GHWHUPLQDGD�
3RU�VX�IRUPD�\�RULJHQ�VH�FODVLILFDQ�HQ�

D��3URGXFWRV�GH�RULJHQ�YHJHWDO�R�DQLPDO�TXH�VH�SUHVHQWDQ�HQ�VX�IRUPD�QDWXUDO�\�WLHQHQ�
FDUDFWHUHV�RUJDQROÚSWLFRV�SURSLRV�

E��6XESURGXFWRV�LQGXVWULDOHV�TXH�SUHVHQWDQ�XQD�IRUPD�GHILQLGD�
F�� 0DWHULDV� QDWXUDOHV� R� VXESURGXFWRV� LQGXVWULDOHV�� VRPHWLGRV� D� GLYHUVRV� SURFHVRV��

IÞVLFRV��TXÞPLFRV�R�IHUPHQWDWLYRV�
G�� 0DWHULDV� UHVXOWDQWHV� GH� GLYHUVRV� SURFHVRV� IÞVLFRV� R� ELRTXÞPLFRV� TXH� PRGLILTXHQ�

IXQGDPHQWDOPHQWH�OD�FRPSRVLFLäQ�GH�OD�PDWHULD�SULPD�RULJLQDO�
H��6XVWDQFLDV�QDWXUDOHV�R�DUWLILFLDOHV�XWLOL]DGDV�FRPR�DGLWLYRV�R�FRUUHFWLYRV�

 �������&RQGLFLRQHV�GH�ODV�PDWHULDV�SULPDV�
'HEHUÒQ�VHU�ODV�VLJXLHQWHV�

D��1R�PRGLILFDUÒQ�ORV�FDUDFWHUHV�SURSLRV�GH�ORV�SURGXFWRV�SDUD�FRQVXPR�KXPDQR�TXH�VH�
REWHQJDQ�GH�DQLPDOHV�TXH�ODV�LQJLHUDQ�

E��4XH�OD�SURSRUFLäQ�GH�LPSXUH]DV�R�UHVLGXRV�QR�GLILFXOWH�R�LPSLGD�VX�XWLOL]DFLäQ�GLUHFWD��
R�HQ�OD�HODERUDFLäQ�GH�SLHQVRV�

F��&XPSOLUÒQ�ODV�H[LJHQFLDV�DQDOÞWLFDV��GH�FRPSRVLFLäQ��GLVWULEXFLäQ��HQYDVDGR��URWXODGR�
\�UHJLVWUR�TXH�SXHGDQ�LQGLFDUVH�HQ�HVWH�&äGLJR�R�HQ�ODV�UHJODPHQWDFLRQHV�FRUUHVSRQGLHQWHV�

G��4XH�VH�DXWRULFH�H[SUHVDPHQWH�VX�XVR��VL�VH�WUDWD�GH�PDWHULD�TXH�QR�VH�KD\D�XWLOL]DGR�
WUDGLFLRQDOPHQWH�SDUD�SLHQVR�

 �������&RUUHFWRUHV�GH�SLHQVRV�
6RQ� SURGXFWRV� GH� GLYHUVRV� RUÞJHQHV�� TXH� VH� DGLFLRQDQ� D� ORV� SLHQVRV� HQ� SURSRUFLRQHV�

UHGXFLGDV��FRQ�HO�ILQ�GH�HTXLOLEUDU�VX�FRPSRVLFLäQ�R�VX�YDORU�QXWULWLYR�

 �������$GLWLYRV�SDUD�SLHQVRV�
6RQ� WRGDV�DTXHOODV� VXVWDQFLDV�TXH�� VLQ� WHQHU� YDORU� QXWULWLYR��SHU� VH¬�� VRQ�DGLFLRQDGDV�

LQWHQFLRQDOPHQWH�D�ORV�SLHQVRV�FRQ�XQD�ILQDOLGDG�XWLOLWDULD�
6H�FODVLILFDQ�HQ�ORV�VLJXLHQWHV�JUXSRV�
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D��$GLWLYRV�FRPXQHV��6RQ��DGHPÒV�GH� ORV�DXWRUL]DGRV�FRPR� WDOHV�SDUD� OD�DOLPHQWDFLäQ�
KXPDQD��ORV�TXH�SXHGDQ�DXWRUL]DUVH�SDUD�SLHQVRV�FRQ�XQD�ILQDOLGDG�WHFQROäJLFD��HQ�WDQWR�QR�
WHQJDQ� WR[LFLGDG� SDUD� ORV� DQLPDOHV� QL� DFFLäQ� UHVLGXDO� HQ� ORV� SURGXFWRV� TXH� GH� ÚVWRV� VH�
REWHQJDQ�

E��$GLWLYRV�HVSHFLDOHV��6RQ� ORV�TXH�VH�XWLOL]DQ�FRQ� OD� ILQDOLGDG�GH� LQFUHPHQWDU��PHMRUDU��
PRGLILFDU�ODV�SURGXFFLRQHV�DQLPDOHV��R�IDFLOLWDU�VX�H[SORWDFLäQ�

+DQ�GH�VHU�LQRFXRV�SDUD�ORV�DQLPDOHV�\�QR�RULJLQDU�SHOLJURV�UHVLGXDOHV�SDUD�HO�KRPEUH�
/D� YHQWD� GH� HVWRV� DGLWLYRV�� SDUD� VHU� XWLOL]DGRV� HQ� ORV� SLHQVRV�� VH� KDUÒ� HQ� XQLGDGHV�

GHWHUPLQDGDV�FRQ�OD�JDUDQWÞD�TXH�VH�GHWHUPLQH�HQ�OD�UHJODPHQWDFLäQ�FRUUHVSRQGLHQWH�
F��$GLWLYRV�GH�SUHVFULSFLäQ��6RQ�ORV�TXH�VH�XWLOL]DQ�FRQ�XQD�ILQDOLGDG�WHUDSÚXWLFD�R�SDUD�

HVWLPXODU�ODV�SURGXFFLRQHV�GH�ORV�DQLPDOHV�
3RU� VX� SRVLEOH� WR[LFLGDG� VH� XWLOL]DUÒQ� DFFLGHQWDOPHQWH� \� EDMR� SUHVFULSFLäQ� \� YLJLODQFLD�

SURIHVLRQDO�� 6H� KDUÒ� OD� GHQXQFLD� FRUUHVSRQGLHQWH� FXDQGR� HQ� SHUÞRGR� VRVSHFKRVR� VH�
VDFULILTXH�DOJëQ�DQLPDO�DOLPHQWDGR�FRQ�SLHQVRV�TXH�FRQWHQJDQ�HVWRV�DGLWLYRV�

 �������/LVWDV�SRVLWLYDV�GH�DGLWLYRV�
&RPR� FRPSOHPHQWDULDV� GH� ODV� OLVWDV� SRVLWLYDV� GH� DGLWLYRV� XWLOL]DGRV� HQ� OD� DOLPHQWDFLäQ�

KXPDQD��VH�HVWDEOHFHQ�RWUDV�OLVWDV�SRVLWLYDV�GH�DGLWLYRV�FRPXQHV�\�HVSHFLDOHV�SURSLRV�SDUD�
SLHQVRV��H[LJLÚQGRVH�SDUD�TXH�XQ�DGLWLYR�GH�SLHQVRV�SXHGD�VHU� LQFOXLGR�HQ� WDOHV� OLVWDV� ODV�
VLJXLHQWHV�FRQGLFLRQHV�

D��6HU�LQRFXR�
E��(VWDEOHFHU�ODV�GRVLV�PÒ[LPDV�HQ�TXH�SXHGD�VHU�HPSOHDGR�
F�� 4XH� ORV� UHVLGXRV� TXH� GHMHQ� HQ� ORV� DQLPDOHV�� R� HQ� ORV� SURGXFWRV� GHVWLQDGRV� DO�

FRQVXPR�KXPDQR��QR�OOHJXHQ�D�ORV�OÞPLWHV�SHUPLWLGRV��HQ�HO�WLHPSR�QRUPDO�GH�FRQVXPR�
G�� 4XH� H[LVWDQ� SURFHGLPLHQWRV� DQDOÞWLFRV� SUHFLVRV� SDUD� OD� GHWHUPLQDFLäQ� GH� HVWRV�

HOHPHQWRV��WDQWR�HQ�ORV�SLHQVRV�FRPR�HQ�ORV�SURGXFWRV�GHVWLQDGRV�DO�FRQVXPR�KXPDQR�
(Q� GLFKDV� OLVWDV� SRVLWLYDV� VH� ILMDUÒQ� OÞPLWHV� GH� WROHUDQFLD� \� WLHPSR� GH� VXSUHVLäQ� GH� VX�

HPSOHR��DQWH�PRUWHP¬�
/DV�H[LJHQFLDV�DQDOÞWLFDV�\�VLVWHPDV�GH�SURGXFFLäQ�\�YHQWD�VH�DMXVWDUÒQ�HQ�FXDQWR�SXHGD�

UHODFLRQDUVH� FRQ� ORV� DOLPHQWRV� KXPDQRV�� D� OR� HVWDEOHFLGR� HQ� HVWH� &äGLJR� \� HQ� ODV�
UHJODPHQWDFLRQHV�FRUUHVSRQGLHQWHV�

 �������,PSXUH]DV�\�UHVLGXRV�
$GHPÒV� GH� ODV� QRUPDV� JHQHUDOHV� HVWDEOHFLGDV� HQ� HO� &DSÞWXOR� ;;;9� GH� HVWH� &äGLJR��

VHUÒQ�GH�DSOLFDFLäQ�ODV�HVSHFÞILFDV�VLJXLHQWHV�

D�� (Q� FDVRV� HVSHFLDOHV� GH� PDWHULDV� SULPDV� TXH� WHQJDQ� FRQGLFLRQHV� GHWHUPLQDGDV� GH�
FXOWLYR�R�GH�REWHQFLäQ��VH�SXHGHQ�SHUPLWLU�UHVLGXRV�PÒV�HOHYDGRV�GH�SHVWLFLGDV�X�RWURV�TXH�
SDUD�DOLPHQWRV�GH�FRQVXPR�KXPDQR�SHUR�FRQGLFLRQDGR�VLHPSUH�D�XWLOL]DUODV�SDUD�SLHQVRV�HQ�
SURSRUFLäQ�GHWHUPLQDGD�SDUD�TXH�HO�WRWDO�UHVLGXDO�QR�VHD�DOWHUDGR�

E��6H�SHUPLWHQ�HQ�OD�QRUPDO�FRPSRVLFLäQ�GH�ODV�PDWHULDV�SULPDV�WROHUDQFLDV�VXSHULRUHV�D�
ODV� HVWDEOHFLGRV� SDUD� FRQVXPR� KXPDQR�� VLHPSUH� TXH� QR� ODV� FRQWHQJDQ� ORV� SURGXFWRV� GH�
HOODV�GHULYDGRV�

F��6H�HVWDEOHFHQ�OLVWDV�SRVLWLYDV�SRU�ORV�VLJXLHQWHV�FRQFHSWRV�

���7UDWDPLHQWRV�SHVWLFLGDV�SHUPLWLGRV�HQ�SLHQVRV�DOPDFHQDGRV�
���5HVLGXRV�SHUPLWLGRV�HQ�PDWHULDV�SULPDV�GHWHUPLQDGDV�
���/ÞPLWHV�GH�FRQWDPLQDQWHV�SHUPLWLGRV�HQ�JHQHUDO�
��� /ÞPLWHV� SHUPLWLGRV� GH� SURGXFWRV� RFDVLRQDOHV� R� QRUPDOHV� TXH� UHTXLHUHQ� OÞPLWHV� GH�

WROHUDQFLD�

 �������0DQLSXODFLRQHV�
/D�HODERUDFLäQ��SUHSDUDFLäQ��HQYDVDGR�\�YHQWD�GH�SLHQVRV�R�DOLPHQWRV�SDUD�DQLPDOHV�VH�

DMXVWDUÒQ�D� ODV� VLJXLHQWHV�QRUPDV� IXQGDPHQWDOHV� \�D� ODV�TXH�GHWHUPLQH� OD� UHJODPHQWDFLäQ�
FRUUHVSRQGLHQWH�
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D�� 6äOR� VH� IDEULFDUÒQ� SLHQVRV� FRQ� PDWHULDV� SULPDV� SHUPLWLGDV� \� HQ� ORV� OÞPLWHV�
DXWRUL]DGRV�

E�� 6H� SUHVHQWDUÒQ� HQ� IRUPD� TXH� QR� VHDQ� FRQIXQGLEOHV� FRQ� ORV� GHVWLQDGRV� D� OD�
DOLPHQWDFLäQ�KXPDQD�

F��&XDQGR� FRQWHQJDQ� DOJëQ� DGLWLYR� HVSHFLDO� OOHYDUÒQ� HQ� OD� HWLTXHWD� OD� GHQRPLQDFLäQ� \�
FRPSRVLFLäQ� GHO� PLVPR�� 6L� FRQWXYLHUDQ� �$GLWLYRV� GH� SUHVFULSFLäQ¬�� OD� HWLTXHWD� OOHYDUÒ��
DGHPÒV�� XQD� PDUFD� HQ� URMR� FRQ� ODV� LQVFULSFLRQHV� �3LHQVRV� SUHVFULSFLäQ¬� R�
�0HGLFDPHQWDGRV¬�

G�� (Q� HO� HQYDVH� GH� ORV� SLHQVRV� HVSHFLDOHV� VH� LQGLFDUÒ� FODUDPHQWH� VX� DSOLFDFLäQ��
URWXOÒQGRVH�FRQ�OD�IUDVH��$OLPHQWRV�SDUD�DQLPDOHV¬�

H�� /D� XWLOL]DFLäQ� GH� FDUQHV� FUXGDV� R� GH� YÞVFHUDV� SURFHGHQWHV� GH� GHFRPLVRV� SDUD� OD�
DOLPHQWDFLäQ� GH� DQLPDOHV� UHTXLHUH� DXWRUL]DFLäQ� HVSHFLDO� TXH� VHâDOH� ODV� FRQGLFLRQHV� GH�
HPSOHR�

 �������3URKLELFLRQHV�
4XHGD�SURKLELGR�

D�� (O� HPSOHR� GH� FRUUHFWRUHV� \� DGLWLYRV� TXH� QR� ILJXUHQ� HQ� ODV� OLVWDV� SRVLWLYDV�
FRUUHVSRQGLHQWHV�

E��/D�IDEULFDFLäQ�GH�SLHQVRV�FRQ�PDWHULDV�SULPDV�TXH�QR�VHDQ�LGäQHDV�
F�� /D� XWLOL]DFLäQ� GH� SLHQVRV� DOWHUDGRV�� DGXOWHUDGRV� \� IDOVLILFDGRV�� R� FRQ� LPSXUH]DV� R�

UHVLGXRV� HQ� PD\RU� SURSRUFLäQ� TXH� OD� SHUPLWLGD� HQ� ORV� �OÞPLWHV� GH� WROHUDQFLD¬�
FRPSOHPHQWDULRV�DO�SUHVHQWH�&DSÞWXOR�

G�� /D� IDEULFDFLäQ� GH� SLHQVRV� HVSHFLDOHV� FRQ� FDUQHV� GH� DQLPDOHV� TXH� KD\DQ� SDGHFLGR�
HQIHUPHGDGHV�LQIHFFLRVDV��VDOYR�TXH�VH�HVWHULOLFHQ�SUHYLDPHQWH�

F��(O�HPSOHR�GH�HVWRV�DOLPHQWRV�SDUD�HO�FRQVXPR�KXPDQR�

&$3Ë78/2�;;;9,,

6HFFLyQ�����)HUWLOL]DQWHV

 �������'HQRPLQDFLyQ�
6H� FRQVLGHUDQ� IHUWLOL]DQWHV� WRGDV� DTXHOODV� VXVWDQFLDV� QDWXUDOHV� R� VLQWÚWLFDV� TXH� VH�

DâDGHQ� DO� VXHOR� R� D� OD� SODQWD� SDUD� SRQHU� D� GLVSRVLFLäQ� GH� ÚVWDV� VXVWDQFLDV� QXWULWLYDV�
QHFHVDULDV�SDUD�VX�GHVDUUROOR�

(Q�HVWH�&äGLJR�VH�UHJXOD�VX�HPSOHR�HQ�FXDQWR�FRQFLHUQH�D�OD�VDOXG�SëEOLFD�

 �������$OPDFHQDPLHQWR�
6H�UHDOL]DUÒ�GH�IRUPD�TXH�QR�SXHGDQ�FRQWDPLQDU�ORV�DOLPHQWRV�\�EHELGDV�

 �������7UDQVSRUWH�
1R� SRGUÒQ� VHU� WUDQVSRUWDGRV� DO� PLVPR� WLHPSR� HQ� YHKÞFXORV� TXH� VLUYDQ� SDUD� OOHYDU�

SURGXFWRV�GHVWLQDGRV�DO�FRQVXPR�KXPDQR�

 �������5RWXODFLyQ�
(Q� ODV� HWLTXHWDV� ILJXUDUÒ� OD� IRUPXODFLäQ� GH� ORV� HOHPHQWRV� DFWLYRV� TXH� HQWUHQ� HQ� VX�

FRPSRVLFLäQ�\�OD�ULTXH]D�HQ�ORV�PLVPRV��/RV�HOHPHQWRV�DFWLYRV�VH�GHVLJQDUÒQ�FRQ�HO�QRPEUH�
FRPëQ�� \� MXQWR� D� HOORV�� HQWUH� SDUÚQWHVLV�� HO� QRPEUH� TXÞPLFR�� 7DPELÚQ� VH� LQGLFDUÒQ� ODV�
SUHYHQFLRQHV�\�QRUPDV�TXH�GHEHQ�REVHUYDUVH�GXUDQWH�VX�HPSOHR�

 �������&RQGLFLRQHV�HVSHFLDOHV�
'XUDQWH� OD�SURGXFFLäQ�\�DSOLFDFLäQ�GH� IHUWLOL]DQWHV�VH�REVHUYDUÒQ� ODV�QRUPDV�VDQLWDULDV�

JHQÚULFDV�SDUD�WRGD�FODVH�GH�LQGXVWULDV�
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/RV�DERQRV�TXH�VH�HPSOHHQ�SRU�YÞD�IROLDU�GHMDUÒQ�GH�DSOLFDUVH��HQ�HO�SHULRGR�TXH�VH�ILMH�
SDUD� FDGD� XQR� GH� HOORV�� DQWHV� GH� OD� UHFROHFFLäQ�� GH� IRUPD� TXH� ORV� UHVLGXRV� TXH� SXHGDQ�
TXHGDU�HQ�OD�SODQWD�VHDQ�LQIHULRUHV�D�ORV�OÞPLWHV�TXH�VHâDOH�OD�RSRUWXQD�UHJODPHQWDFLäQ�

 �������$JXDV�UHVLGXDOHV�
/DV�DJXDV�UHVLGXDOHV�GH�SREODFLäQ�QR�SXHGHQ�HPSOHDUVH�SDUD�HO�ULHJR�GH�WHUUHQRV�TXH�

WHQJDQ�FXOWLYRV�DJUÞFRODV�GHVWLQDGRV�DO�FRQVXPR�VL�QR�KDQ�VLGR�VRPHWLGDV�D�XQ�WUDWDPLHQWR�
SUHYLR�GH�SXULILFDFLäQ�

6H�HVWDEOHFHUÒ�FRPSUREDFLäQ�SHULäGLFD�SRU�ODERUDWRULR�DXWRUL]DGR�SDUD�JDUDQWL]DU�TXH�HO�
WUDWDPLHQWR�VH�UHDOL]D�HQ�ODV�GHELGDV�FRQGLFLRQHV�

6HFFLyQ�����3DUDVWLFLGDV

 �������'HQRPLQDFLyQ�
6H�FRQVLGHUD�SDUDVLWLFLGD��SODJXLFLGD�R�SURGXFWR�ILWRVDQLWDULR�WRGR�SURGXFWR�TXÞPLFR�TXH�

VH� DSOLFD� GLUHFWDPHQWH� VREUH� HO� VXHOR�� OD� SODQWD� R� VREUH� SDUWH� GH� HOOD�� FXDQGR� HVWÒ� HQ� HO�
FDPSR�R�HQ�HO�DOPDFÚQ��\�TXH�VLUYD�SDUD�SURWHJHU�D� ORV�YHJHWDOHV�GHO�GHVDUUROOR�GH�DOJXQD�
SODJD�

(Q�HVWH�&äGLJR�VH�UHJXODUÒ�VX�HPSOHR��HQ�FXDQWR�FRQFLHUQH�D�OD�VDOXG�SëEOLFD�

 �������$OPDFHQDPLHQWR�
+D�GH�UHDOL]DUVH�HQ�ORFDOHV�VXILFLHQWHPHQWH�YHQWLODGRV��\�OD�FRQFHQWUDFLäQ�GH�SURGXFWRV�

YROÒWLOHV� HQ� HO� PHGLR� DPELHQWH� QR� H[FHGHUÒ� ORV� OÞPLWHV� PÒ[LPRV� LQGLFDGRV� HQ� ODV� OLVWDV�
SRVLWLYDV�

(Q�ODV�SDUHGHV�GH�ORV�DOPDFHQHV�\�VLWLRV�GH�SURGXFFLäQ�KDEUÒ�SURIXVLäQ�GH�FDUWHOHV�TXH�
LQGLTXHQ� ORV� DX[LOLRV� LQPHGLDWRV� TXH� KD\� TXH� SUHVWDU� D� WRGD� SHUVRQD� TXH� SXHGD� VXIULU�
VÞQWRPDV�GH�LQWR[LFDFLäQ�SRU�OD�DFFLäQ�GH�WDOHV�SURGXFWRV�

6H�UHDOL]DUÒ�GH�IRUPD�TXH�QR�SXHGDQ�FRQWDPLQDU�ORV�DOLPHQWRV�\�EHELGDV�

 �������7UDQVSRUWH�
/RV�SURGXFWRV�SDUDVLWLFLGDV�QR�SRGUÒQ��SRU�QLQJëQ�FRQFHSWR��WUDQVSRUWDUVH�HQ�XQ�PLVPR�

YHKÞFXOR�MXQWR�FRQ�VXVWDQFLDV�DOLPHQWLFLDV�R�TXH�VLUYDQ�SDUD�SUHSDUDFLäQ�GH�DOLPHQWRV��+D�GH�
KDFHUVH�GH�IRUPD�TXH�QR�SXHGD�SURGXFLUVH�FRQWDPLQDFLäQ�

 �������&RQWHQLGR�HQ�SULQFLSLR�DFWLYR�
/DV�QRUPDV�FRQWHQLGDV�HQ�HVWD�6HFFLäQ�\�HQ�ODV�OLVWDV�SRVLWLYDV�VH�UHILHUHQ�DO�FRQWHQLGR�

HQ� SULQFLSLR� DFWLYR�� \� VH� DSOLFDUÒQ� D� ORV� SUHSDUDGRV� TXH� ORV� FRQWHQJDQ�� \D� VHD� FRPR�
FRPSRQHQWHV�ëQLFRV�R�FRPELQDGRV�FRQ�RWUR�X�RWURV�

 �������7R[LFLGDG�
6H� GHQRPLQD� '/��� GRVLV� OHWDO� PHGLD�� OD� FDQWLGDG� GH� SODJXLFLGD�� SXUR� R� WÚFQLFR�� HQ�

PLOLJUDPRV�SRU�NLORJUDPR�GH�SHVR�YLYR�GHO�DQLPDO�GH�TXH�VH�WUDWD��QHFHVDULR�SDUD�SURGXFLU�OD�
PXHUWH�GH�OD�PLWDG�GHO�QëPHUR�GH�DQLPDOHV�VREUH�ORV�TXH�VH�HQVD\D�

6H�GHQRPLQD�7/�D�OD�FRQFHQWUDFLäQ�GH�SURGXFWR�HQ�OD�DWPäVIHUD��D�SDUWLU�GH�OD�FXDO�KD\�
ULHVJR�SDUD�ODV�SHUVRQDV��6H�H[SUHVDUÒ�SDUD�SURGXFWRV�JDVHRVRV�HQ�SDUWHV�SRU�PLOOäQ��\�SDUD�
ORV�TXH�HVWÒQ�HQ�IRUPD�GH�SDUWÞFXODV�OLJHUDV��HQ�PLOLJUDPRV�SRU�PHWUR�FëELFR�

 �������5RWXODFLyQ�
&RQ�HO�ILQ�GH�QRUPDOL]DU�OD�WHUPLQRORJÞD��VH�GLIHUHQFLDUÒ�FODUDPHQWH��HO�QRPEUH�FRPëQ��HO�

QRPEUH�TXÞPLFR�\�HO�QRPEUH�FRPHUFLDO�
(Q�ODV�HWLTXHWDV�ILJXUDUÒ�FODUDPHQWH�OD�IRUPXODFLäQ�� LQGLFDQGR�ORV�SULQFLSLRV�DFWLYRV�TXH�

HQWUDQ�HQ�OD�FRPSRVLFLäQ�\�VX�ULTXH]D��/RV�HOHPHQWRV�DFWLYRV�ILJXUDUÒQ�FRQ�HO�QRPEUH�FRPëQ�
\��MXQWR�D�ÚVWH��HQWUH�SDUÚQWHVLV��HO�QRPEUH�TXÞPLFR�

7DPELÚQ� ILJXUDUÒQ�HQ� ODV�HWLTXHWDV� OD� IRUPD�GH�PDQHMR�\�GRVLV�PÒ[LPD�GHO�SURGXFWR�D�
DSOLFDU�HQ�FDGD�WUDWDPLHQWR�
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(Q� ORV�HQYDVHV�� R�HQ�SURVSHFWRV�DSDUWH�� ILJXUDUÒQ� FODUDPHQWH� ODV�QRUPDV�D�DSOLFDU� HQ�
FDVRV�GH�LQWR[LFDFLäQ�SRU�HVWRV�SURGXFWRV�

 �������(QYDVHV�
/RV�HQYDVHV�VH�XWLOL]DUÒQ�H[FOXVLYDPHQWH�SDUD�HO�XVR�D�TXH�HVWÒQ�GHVWLQDGRV��8QD�YH]�

YDFÞRV�� ORV� HQYDVHV�TXH�KD\DQ� FRQWHQLGR� WDOHV�SURGXFWRV� VH�GHVWUXLUÒQ�R� VH�GHYROYHUÒQ�D�
IÒEULFD�SDUD�HO�PLVPR�XVR��(Q�QLQJëQ�FDVR�SRGUÒQ�VHU�XWLOL]DGRV�SDUD�FRQWHQHU�DOLPHQWRV��
IRUUDMHV�R�DJXD�SRWDEOH�

 �������0DQLSXODFLyQ�
(Q� OD� PDQLSXODFLäQ� \� HPSOHR� GH� HVWRV� SURGXFWRV�� VH� REVHUYDUÒQ� ODV� VLJXLHQWHV�

SUHFDXFLRQHV�

D�� 7RGR� SDUDVLWLFLGD� Wä[LFR� VH� JXDUGDUÒ� HQ� ORFDO� R�PXHEOH� KDELWXDOPHQWH� FHUUDGR�� \� HO�
HQYDVH� VHUÒ� GH� WDO� IRUPD� TXH� HYLWH� WRGD� FRQIXVLäQ� FRQ� SURGXFWRV� DOLPHQWLFLRV�� GHELHQGR�
OOHYDU� HQ� OHWUDV� JUXHVDV� \� OODPDWLYDV� OD� SDODEUD� �9HQHQR¬� \� HO� VÞPEROR� JUÒILFR�
FRUUHVSRQGLHQWH�

E�� /DV� SHUVRQDV� TXH� KD\DQ� PDQHMDGR� SDUDVLWLFLGDV� Wä[LFRV�� DO� WHUPLQDU� VX� WUDEDMR� VH�
ODYDUÒQ� ELHQ� OD� FDUD�� PDQRV� \� FXDOTXLHU� RWUD� ]RQD� GH� OD� SLHO� TXH� KXELHUD� HVWDGR� DO�
GHVFXELHUWR�� 6L� KXELHUDQ� PDQHMDGR� SURGXFWRV� PX\� Wä[LFRV�� DO� ILQDO� GH� OD� MRUQDGD� GHEHUÒQ�
WRPDU�GXFKD�R�EDâR�FRPSOHWRV�

F�� 'XUDQWH� HO� WUDEDMR� VH� H[LJLUÒ� HO� XVR� GH� URSD� HVSHFLDO�� GH� OD� TXH� VH� GHVSRMDUÒ� HO�
RSHUDULR�SDUD�FRPHU�\�DO�ILQDOL]DU�HO�WUDEDMR�

G�� 6H� XVDUÒQ� JDIDV� SURWHFWRUDV� \� FDUHWDV� R� UHVSLUDGRUHV� FXDQGR� VH� WUDWHQ� R�PDQHMHQ�
SURGXFWRV�LUULWDQWHV�R�Wä[LFRV��\D�VH�WUDWH�GH�SROYRV��OÞTXLGRV�R�JDVHV�

H��&XDQGR�VH�RSHUH�FRQ�KHUELFLGDV��VH�HYLWDUÒ�OD�LQKDODFLäQ�\�HO�FRQWDFWR�GLUHFWR�FRQ�OD�
SLHO�

I�� 8QD� YH]� DSOLFDGRV� ORV� SDUDVLWLFLGDV� TXH� VHDQ� Wä[LFRV� SDUD� ODV� SHUVRQDV�� DQLPDOHV�
GRPÚVWLFRV� R� JDQDGR�� GHEHUÒ� TXHGDU� FRQVWDQFLD� YLVLEOH� SDUD� LPSHGLU� OD� HQWUDGD� HQ� ORV�
OXJDUHV�WUDWDGRV�GH�SHUVRQDV�\�DQLPDOHV�TXH�SXHGDQ�VXIULU�VXV�HIHFWRV�

J��/RV�SURGXFWRV�IXHUWHPHQWH�Wä[LFRV�GHEHQ�DSOLFDUVH�VRODPHQWH�SRU�SHUVRQDO�H[SHUWR�
K�� 6H� REVHUYDUÒQ� HVWULFWDPHQWH� ORV� SOD]RV� TXH� KDQ� GH� WUDQVFXUULU� GHVGH� HO� ëOWLPR�

WUDWDPLHQWR� KDVWD� OD� UHFROHFFLäQ�� \� TXH� VH� LQGLFDQ� HQ� OD� OLVWD� TXH� ILJXUD� FRPR� DQHMR� D� ODV�
GLVSRVLFLRQHV� GH� HVWD� VHFFLäQ�� &XDQGR� VH� REVHUYH� TXH� D� SHVDU� GHO� WLHPSR� WUDQVFXUULGR�
TXHGD�SURGXFWR�DGKHULGR�HQ�OD�SODQWD��IUXWR�R�VHPLOOD��GHEHUÒ�ODYDUVH�DQWHV�GH�VX�YHQWD�SDUD�
HO�FRQVXPR�

 �������3URKLELFLRQHV�
6H�SURKLEH�

D�� 8WLOL]DU� FRPR� SDUDVLWLFLGDV� SURGXFWRV� GLVWLQWRV� GH� ORV� DXWRUL]DGRV� R� HQ� GRVLV� TXH�
H[FHGDQ� GH� ODV� PÒ[LPDV� ILMDGDV�� R� QR� UHVSHWDQGR� ODV� OLPLWDFLRQHV� TXH� ILJXUDUÒQ� GH� XQD�
PDQHUD�FODUD�HQ�ORV�HQYDVHV�

E�� /D� XWLOL]DFLäQ� R� DEDQGRQR� GH� FDOGRV� VREUDQWHV� \� DJXDV� GH� ODYDGR�� GH� PRGR� TXH�
SXHGDQ�FRQWDPLQDU�GH�DOJXQD�IRUPD�ODV�DJXDV�SRWDEOHV�

F��3XOYHUL]DU�GH�FDUD�DO�YLHQWR�
G��)XPDU�� EHEHU�R� FRPHU�GXUDQWH� ORV� WUDWDPLHQWRV� VLQ�KDEHUVH� ODYDGR�SUHYLDPHQWH� ODV�

PDQRV� R� FXDOTXLHU� RWUD� ]RQD� GH� OD� SLHO� TXH� KXELHUD� TXHGDGR� DO� GHVFXELHUWR� GXUDQWH� OD�
DSOLFDFLäQ�R�PDQLSXODFLäQ�GHO�SURGXFWR�Wä[LFR�

H�� 7UDWDU� FXDOTXLHU� SODQWD� D� SDUWLU� GHO�PRPHQWR� HQ� TXH� UHVXOWH� GLIÞFLO� OD� HOLPLQDFLäQ� GH�
UHVLGXRV�GHO�SURGXFWR�

I�� (O� HPSOHR� GH� DUVHQLFDOHV� D� SDUWLU� GH� ODV� FLQFR� VHPDQDV� GHVSXÚV� GH� OD� IORUDFLäQ� HQ�
PHORFRWRQHURV��FLUXHORV�\�DOPHQGURV��GHVSXÚV�GH�OD�IORUDFLäQ�GH�ORV�DOEDULFRTXHV�\�FHUH]RV��
GHO�WUDVSODQWH�GHO�WDEDFR��GHO�HQYHUR�GH�OD�XYD��HQ�FXOWLYRV�KRUWÞFRODV�\�HQ�IUXWDOHV�DVRFLDGRV�
D�GLFKRV�FXOWLYRV�

J��6HJDU�OD�KLHUED�R�SDVWDU�HO�JDQDGR�HQ�ORV�SDVWL]DOHV�R�ERUGHV�GHO�FDPSR�KDVWD�TXLQFH�
GÞDV�GHVSXÚV�GHO� WUDWDPLHQWR�� GH�DFXHUGR�FRQ� ODV�HVSHFLILFDFLRQHV�TXH�VH� LQFOX\HQ�HQ� ODV�
OLVWDV�SRVLWLYDV�
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 �������&ODVLILFDFLyQ�
$� HIHFWRV� GH� HVWH� &äGLJR�� VH� FODVLILFDQ� HQ� OD� IRUPD� TXH� D� FRQWLQXDFLäQ� VH� LQGLFD��

VLÚQGROHV�GH�DSOLFDFLäQ�REOLJDWRULD�ODV�GLVSRVLFLRQHV�GHO�PLVPR��HQ�FXDQWR�VH�GHVWLQHQ�DO�XVR�
KXPDQR��\D�VHD�SHUVRQDO��GRPÚVWLFR�R�SDUD�WUDEDMRV�\�VHUYLFLRV�DUWHVDQRV�

D��&RVPÚWLFRV�
E��3URGXFWRV�GH�WRFDGRU�
F��-DERQHV�GH�ODYDU�\�GHWHUJHQWHV�
G��/HMÞDV�GH�EODQTXHR�
H��%DUQLFHV��FHUDV�\�HQFÒXVWLFRV�
I��&RPEXVWLEOHV�GRPÚVWLFRV�
J��$LUH�DPELHQWH�
K��3URGXFWRV�SDUD�OLPSLH]D�HQ�VHFR�
L��7LQWHV�GRPÚVWLFRV�
M��$SDUDWRV�GH�WHMLGRV�\�SDUD�OD�SODQFKD�
N��9HODV��FHULOODV�\�EHQJDODV�
O��2EMHWRV�SDUD�LQRFHQWDGDV�

 �������D���������

 �������-DERQHV�GH�ODYDU�
/RV� SURGXFWRV� WÚFQLFRV� GHQRPLQDGRV� MDERQHV� SDUD� XVR� GRPÚVWLFR� UHXQLUÒQ� ODV�

FRQGLFLRQHV�VLJXLHQWHV�

D�� 1R� WHQGUÒQ� RORU� GHVDJUDGDEOH� QL� HQ� VROXFLäQ� DFXRVD� FDOHQWDGD� D� ��� JUDGRV�
FHQWÞJUDGRV�QL�UHVLGXDO�SHUFHSWLEOH�HQ�ORV�WHMLGRV�\�REMHWRV�OOHYDGRV�FRQ�ÚO�

E��1R�GDâDUÒQ�ORV�REMHWRV�HQ�TXH�VH�HPSOHHQ�QL�ODV�PDQRV�GHO�XVXDULR�

'HEHUÒQ�UHVSRQGHU�D�ODV�VLJXLHQWHV�H[LJHQFLDV�

$OFDOLQLGDG�OLEUH�HQ�ä[LGR�GH�VRGLR��PÒ[LPR�����SRU�����
&DUERQDWR�VäGLFR��PÒ[LPR���SRU�����
(Q�HO� �MDEäQ� EODQGR� R� HQ� SDVWD¬� VH� WROHUDUÒ� KDVWD� ���� SRU� ���� GH� DOFDOLQLGDG� OLEUH� HQ�

ä[LGR�GH�VRGLR�

 �������'HWHUJHQWHV�
6RQ� ODV� VXVWDQFLDV� DFWLYDGRUDV� GH� VXSHUILFLH� GLVWLQWDV� DO� MDEäQ� TXH�� SRVH\HQGR� DFFLäQ�

OLPSLDGRUD��VHDQ� LQRFXDV�\�ELROäJLFDPHQWH�GHVDJUDGDEOHV��&RPR� WDOHV�VH�FRQVLGHUDUÒQ� ODV�
VLJXLHQWHV��\D�VHDQ�VRODV�R�PH]FODGDV�HQWUH�VÞ��FRQ�FDUJDV�\�DGLWLYRV�

D��'HULYDGRV�VXOIRQDGRV�\�ÚVWHUHV�VXOIëULFRV�
E��%DVHV�GH�DPRQLR�FXDWHUQDULR�\�GHULYDGRV�
F��$PLQDV�\�DPLGDV�VXVWLWXLGDV�\�DOJXQRV�GHULYDGRV�GH�DOFRKROHV�DOLIÒWLFRV�
G��2WUDV�VXVWDQFLDV�RUJÒQLFDV�FRQ�OD�DFFLäQ�GHILQLGD�
/DV�FDQWLGDGHV�GH�MDEäQ�TXH�SXGLHVHQ�OOHYDU�DâDGLGDV�QR�VREUHSDVDUÒQ�HO����SRU�����
1R�SRGUÒ�HPSOHDUVH�HO�QRPEUH�GH�GHWHUJHQWH�SDUD�ODV�PH]FODV�GH�VDOHV�PLQHUDOHV�R�GH�

ÚVWDV�FRQ�MDERQHV�

 �������6XVWDQFLDV�SDUD�OD�OLPSLH]D�
/RV� SURGXFWRV� WÚFQLFDPHQWH� GHQRPLQDGRV� VXVWDQFLDV� SDUD� OD� OLPSLH]D� FRUUHVSRQGHQ� D�

FDUERQDWRV�VLPSOHV��3RGUÒQ�OOHYDU�MDERQHV�R�GHWHUJHQWHV�
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 �������3URKLELFLyQ�
(Q� ORV� MDERQHV�� GHWHUJHQWHV� \� VXVWDQFLDV� OLPSLDGRUDV� QR� VH� SHUPLWH� OD� DGLFLäQ� \�

SUHVHQFLD�GH�

D��3HUä[LGR�GH�VRGLR�QL�RWURV�R[LGDQWHV�FÒXVWLFRV�
E��1LWUREHQ]RO�

 �������/HMtDV�\�SROYRV�GH�EODQTXHR�
6RQ� ORV� SUHSDUDGRV� XVDGRV� HQ� OD� OLPSLH]D� SRU� VXV� SURSLHGDGHV� GHFRORUDQWHV� \�

GHVLQIHFWDQWHV�
6H�GLVWLQJXHQ�ORV�VLJXLHQWHV�SURGXFWRV�
/HMÞD�GH�FORUR��(V�OD�VROXFLäQ�GH�KLSRFORULWR�DOFDOLQR�FRQ�XQ�FRQWHQLGR�HQ�FORUR�DFWLYR�QR�

VXSHULRU�DO����SRU�����QL�LQIHULRU�DO���SRU������\�XQD�DOFDOLQLGDG�WRWDO�PÒ[LPD��H[SUHVDGD�HQ�
FDUERQDWR�VäGLFR��GH�����SRU�����

&RQFHQWUDGR�GH�OHMÞD��&RUUHVSRQGH�H[FOXVLYDPHQWH�D�GLVROXFLRQHV�GH�KLSRFORULWR�DOFDOLQR�
FX\R� FRQWHQLGR� HQ� FORUR� DFWLYR� H[FHGD� GHO� ��� SRU� ����� FRQ� XQD� DOFDOLQLGDG� PÒ[LPD�
H[SUHVDGD�HQ�FDUERQDWR�VäGLFR�GHO���SRU�����

3ROYRV� EODQTXHDQWHV�� &RUUHVSRQGHUÒ� DO� SURGXFWR� WÚFQLFR�� GHQRPLQDGR� TXÞPLFDPHQWH��
FORURKLSRFORULWR�FÒOFLFR��FRQ�XQ�FRQWHQLGR�HQ�FORUR�DFWLYR�QR�LQIHULRU�DO����SRU�����

3ROYRV� GHFRORUDQWHV�� &RUUHVSRQGHUÒQ� D� PH]FODV� DOFDOLQDV�� HQWUH� FX\RV� FRPSRQHQWHV�
ILJXUD�XQD�SHUVDO��FRQ�XQ�FRQWHQLGR�PÞQLPR�GH�R[ÞJHQR�DFWLYR�GHO���SRU�FLHQWR�

 �������9HQWD�GH�OHMtDV�
6H�REVHUYDUÒQ�ODV�VLJXLHQWHV�QRUPDV�

D��1R�VH�SHUPLWLUÒ�OD�YHQWD�D�JUDQHO�GH�ODV�OHMÞDV�GH�EODQTXHR�
E��/DV�OHMÞDV�VH�H[SHQGHUÒQ�HQ�HQYDVHV�TXH�QR�HQWUDâHQ�ULHVJR�HQ�VX�PDQHMR�\�TXH��SRU�

VX�IRUPD��FRORU�\�RWUDV�FDUDFWHUÞVWLFDV��VHDQ�WRWDOPHQWH�LQFRQIXQGLEOHV�FRQ�ORV�GH�EHELGDV�\�
RWURV�SURGXFWRV�DOLPHQWLFLRV�

F�� (Q� ODV� HWLTXHWDV� VH� GHFODUDUÒ�� DGHPÒV� GH� OR� GLVSXHVWR� HQ� HO� &DSÞWXOR� ,9� GH� HVWH�
&äGLJR�� HO� FRQWHQLGR� HQ� FORUR� DFWLYR� GHO� SURGXFWR� HQYDVDGR� D� OD� VDOLGD� GH� IÒEULFD� \� OD�
LQGLFDFLäQ��9HQHQR¬�HQ�FDUDFWHUHV�ELHQ�YLVLEOHV�

G��(Q�ODV�OHMÞDV�VH�WROHUDUÒ�XQD�PHUPD�HQ�HO�FRQWHQLGR�GH�FORUR�DFWLYR��UHVSHFWR�D�OD�FLIUD�
GHFODUDGD�� GHO� ��� SRU� ����� (Q� ODV� FRQFHQWUDGDV�� GLFKDV� WROHUDQFLDV� VH� DXPHQWDUÒQ�
SURSRUFLRQDOPHQWH�KDVWD�XQ�PÒ[LPR�GH����SRU�����

 �������%DUQLFHV��FHUDV�\�HQFiXVWLFRV�
/RV� SURGXFWRV� HPSOHDGRV� FRPR� EDUQLFHV�� FHUDV� \� HQFÒXVWLFRV� SDUD� OXVWUDU� PXHEOHV� \�

VXHORV�� GHEHUÒQ� HVWDU� FRQVWLWXLGRV� SRU� VXVWDQFLDV� DSURSLDGDV�� TXHGDQGR� H[SUHVDPHQWH�
SURKLELGD�OD�SUHVHQWH�HQ�ORV�PLVPRV�GH�ODV�VLJXLHQWHV�

D��+LGURFDUEXURV�KDORJHQDGRV�R�DURPÒWLFRV�
E��1LWUREHQ]RO�\�FRPSXHVWRV�DPÞOLFRV�
F��'LVROYHQWHV�FRPEXVWLEOHV�FRQ�SXQWR�GH� LQIODPDFLäQ� LQIHULRU�D����JUDGRV�FHQWÞJUDGRV��

SRU�HO�PÚWRGR�GH�$EH��D�SUHVLäQ�QRUPDO�
G��6XVWDQFLDV�LUULWDQWHV�\�Wä[LFDV�

 �������5RWXODFLyQ�
/RV�EDUQLFHV��FHUDV�\�HQFÒXVWLFRV�VH�SUHVHQWDUÒQ�URWXODGRV�FRQ�DUUHJOR�D�ODV�QRUPDV�GHO�

&DSÞWXOR�,9�GH�HVWH�&äGLJR�
1R�VH�SHUPLWLUÒ�HO�XVR�GHO�QRPEUH�GH��FHUD�GH�DEHMDV¬���FHUD�SXUD¬���FHUD�ILQD¬���FHUD�

H[WUD¬� R� HO� HPSOHR� GH� OD� SDODEUD� �DEHMD¬� R� �FROPHQD¬�� R� VXV� UHSUHVHQWDFLRQHV� JUÒILFDV��
DXQTXH�IRUPHQ�SDUWH�GH�OD�PDUFD��FXDQGR�HO�SURGXFWR�QR�HVWÚ�IDEULFDGR�H[FOXVLYDPHQWH�FRQ�
OD�GH�DEHMDV�

&XDQGR� FRQWHQJDQ� GLVROYHQWHV� LQIODPDEOHV�� GHEHUÒQ� OOHYDU� YLVLEOHPHQWH� HVFULWR� HQ� ORV�
HQYDVHV��0X\�LQIODPDEOH¬��1R�DFHUFDUOR�DO�IXHJR¬�
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 �������3URGXFWRV�SDUD�OLPSLDU�HO�FDO]DGR�
/DV� FUHPDV� \� RWURV� SURGXFWRV� GHO� FDO]DGR� \� REMHWRV� GH� FXHUR� QR� SRGUÒQ� FRQWHQHU�

QLWUREHQ]RO�QL�FRORUDQWHV�QR�DXWRUL]DGRV��6H�WROHUD�OD�DQLOLQD�\�WROXLGLQDV�HQ�FLIUDV�LQIHULRUHV�DO�
��SRU�������

 �������3URGXFWRV�SDUD�OLPSLDU�PHWDOHV�
/RV� SURGXFWRV� GH� OLPSLH]D� GH� PHWDOHV� R� SDUD� SODWHDU� HQ� FDVD� HVWDUÒQ� H[HQWRV� GH�

FLDQXURV�\�QLWUREHQFHQR�

 �������&RPEXVWLEOHV�GRPpVWLFRV�
$�HIHFWRV�GH�HVWH�&äGLJR��VH�GLVWLQJXHQ�ORV�VLJXLHQWHV�

D��$OFRKRO�GHVQDWXUDOL]DGR�
E��&DUEXUR�FÒOFLFR�
F��*DV�GHO�DOXPEUDGR�
G��*DVHV�FRPSULPLGRV�
H��%XWDQR�GRPÚVWLFR�
I��3URSDQR�GRPÚVWLFR�
J��%XWDQR�SURSDQR�GRPÚVWLFR�
K��3HWUäOHR�ODPSDQWH�
L��&DUEäQ�
M��*DVROLQD�GRPÚVWLFD�
N��*DVROLQD�SDUD�FDUEXUDFLäQ�

 �������$OFRKRO�GHVQDWXUDOL]DGR�
(O�GHVWLQDGR�D�XVRV�GRPÚVWLFRV�GHEHUÒ�UHVSRQGHU�D�ODV�VLJXLHQWHV�H[LJHQFLDV�

D��*UDGXDFLäQ�DOFRKäOLFD�QR�LQIHULRU�D����JUDGRV�
E��$OGHKÞGRV�\�DOFRKROHV�VXSHULRUHV��QR�PHQRV�GHO���SRU�����

 �������&DUEXUR�FiOFLFR�
(O�GHVWLQDGR�D�XVRV�GRPÚVWLFRV�GHEHUÒ�UHVSRQGHU�D�ODV�VLJXLHQWHV�H[LJHQFLDV�

D��*UDQXODGR�HVSRQMRVR��VLQ�PÒV�GH���SRU�����GH�SROYR�ILQR�
E��/DV�LPSXUH]DV�WRWDOHV�QR�SDVDUÒQ�GHO���SRU�����
F��(VWDUÒ�H[HQWR�GH�D]XIUH��IRVIXUR�FÒOFLFR��FRPSXHVWRV�DUVHQLFDOHV�\�QLWUDGRV�

 �������*DV�GHO�DOXPEUDGR�
(O� JDV� GHO� DOXPEUDGR� R� JDV� RUGLQDULR� SDUD� XVRV� GRPÚVWLFRV� GHEHUÒ� UHVSRQGHU� D� ODV�

VLJXLHQWHV�H[LJHQFLDV�

2[LGR�FDUEäQLFR��PÒ[LPR����SRU�����HQ�YROXPHQ�
$PRQÞDFR�SRU�PHWUR�FëELFR��PÒ[LPR�WUHV�GHFLJUDPRV�
$]XIUH�WRWDO�SRU�PHWUR�FëELFR��VLHWH�GHFLJUDPRV�
²FLGR�VXOIëULFR��LQGLFLRV�
$UVÚQLFR��H[HQWR�

 �������*DVHV�FRPSULPLGRV�
/RV� JDVHV� FRPSULPLGRV� R� OÞTXLGRV� SDUD� XVRV� GRPÚVWLFRV� GHEHUÒQ� UHVSRQGHU� D� ODV�

VLJXLHQWHV�H[LJHQFLDV�

(WDQR�\�DFHWLOHQR��PÒ[LPR���SRU�����HQ�YROXPHQ�
0HWDQR�H�KLGURFDUEXURV�VXSHULRUHV�DO�EXWDQR��H[HQWRV�

 �������%XWDQR�GRPpVWLFR�
(V�OD�PH]FOD�GH�KLGURFDUEXURV�FRPSXHVWD�SRU�EXWDQR��EXWHQRV�R�VXV�PH]FODV�
6XV�FDUDFWHUÞVWLFDV�VHUÒQ�ODV�VLJXLHQWHV�
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D�� (Q� YDVLMD� DELHUWD�� HO� ��� SRU� ���� GH� VXV� FRPSRQHQWHV� GHEH� HYDSRUDUVH� D� OD�
WHPSHUDWXUD�GH�XQ�JUDGR�FHQWÞJUDGR�

E�� (O� FRQWHQLGR� GH� FRPSXHVWRV� VXOIXUDGRV�� KLGUäJHQR� VXOIXUDGR� \� PHUFDSWDQHV� VHUÒ�
LQIHULRU�DO�OÞPLWH�GH�VHQVLELOLGDG�GH�OD�UHDFFLäQ�FRQ�SOXPELWR�GH�VRGLR�DOFDOLQR�

F��(VWDUÒ�H[HQWR�GH�DJXD�
G��7HQGUÒ�HO�RORU�FDUDFWHUÞVWLFR�

 �������3URSDQR�GRPpVWLFR�
6XV�FDUDFWHUÞVWLFDV�VHUÒQ�

D��'HEHUÒ�FRQWHQHU��DO�PHQRV��HO����SRU�����GH�SURSDQR��GH�SURSHQR�R�GH�VXV�PH]FODV��
(O�UHVWR�HVWDUÒ�FRQVWLWXLGR�SRU�HWDQR��HWHQR��EXWDQR�\�EXWHQRV�

E��(O�FRQWHQLGR�GH�KLGURFDUEXURV�PÒV�SHVDGRV�TXH�HO�SURSHQR�QR�H[FHGHUÒ�GHO���SRU�����
HQ�YROXPHQ�

F�� (O� FRQWHQLGR� GH� FRPSXHVWRV� VXOIXUDGRV�� KLGUäJHQR� VXOIXUDGR� \� PHUFDSWDQHV� VHUÒ�
LQIHULRU�DO�OÞPLWH�GH�VHQVLELOLGDG�GH�OD�UHDFFLäQ�FRQ�SOXPELWR�GH�VRGLR�DOFDOLQR�

G��1R�GHEH�FRQWHQHU�DJXD�PDQLILHVWD�HQ�HO�HQVD\R�FRQ�EURPXUR�GH�FREDOWR�
H��7HQGUÒ�HO�RORU�FDUDFWHUÞVWLFR�

 �������%XWDQR�SURSDQR�GRPpVWLFR�
/DV� PH]FODV� GH� EXWDQR� \� SURSDQR� GRPÚVWLFR� VH� SRGUÒQ� FRPHUFLDOL]DU� FRQ� HVSHFÞILFD�

GHVLJQDFLäQ�GH�VX�FDUÒFWHU�\�GH�OD�SURSRUFLäQ�GH�VXV�FRPSRQHQWHV�

 �������(QYDVDGR�\�FRQGXFFLyQ��*DVHV�FRPSULPLGRV�
/DV�YDVLMDV�SDUD�FRQWHQHU�ORV�JDVHV�GRPÚVWLFRV�OLTXLGDGRV��ORV�WXERV�GH�FRQGXFFLäQ�\�ORV�

DSDUDWRV� SDUD� VX� HPSOHR� GHEHUÒQ� UHXQLU� ODV� FDUDFWHUÞVWLFDV� TXH� ILMH� OD� RSRUWXQD�
UHJODPHQWDFLäQ�

 �������3HWUyOHR�ODPSDQWH�
(V� HO� GHVWLQDGR� D� OD� LOXPLQDFLäQ� \� D� OD� FDOHIDFFLäQ�� 'HEHUÒ� UHXQLU� ODV� FDUDFWHUÞVWLFDV�

VLJXLHQWHV�

D��/ÞPSLGR�H�LQFRORUR�
E��3RU�GHVWLODFLäQ��FRPR�PÞQLPR��GHEHUÒ�GHVWLODU�HO����SRU�����DQWHV�GH�����JUDGRV��\�HO�

���SRU������DQWHV�GH�����JUDGRV�FHQWÞJUDGRV��FRPSUHQGLGDV�ODV�SÚUGLGDV�
F��3XQWR�GH� LQIODPDELOLGDG�� ,JXDO�R�VXSHULRU�D����JUDGRV�FHQWÞJUDGRV��SRU�HO�PÚWRGR�GH�

/HFKDLUH�
G��$]XIUH��1R�PÒV� GHO� ��� SRU� ������� GH� D]XIUH� \� QHJDWLYR� HO� HQVD\R� VREUH� OÒPLQD� GH�

FREUH�
H��'HSäVLWR�SRU�HQIULDPLHQWR��(QIULDGR�D����JUDGRV�FHQWÞJUDGRV�EDMR�FHUR��QR�GHEH�GDU�

PÒV�GHO���SRU�����GH�GHSäVLWR�

 �������&DUEyQ�
/D� DQWUDFLWD�� KXOOD� \� FDUEäQ� GH� FRTXH� SDUD� XVRV� GRPÚVWLFRV� SRGUÒ� FRQWHQHU�� FRPR�

PÒ[LPR�����SRU�������GH�D]XIUH�WRWDO�\�HVWDUÒQ�H[HQWRV�GH�DUVÚQLFR�

 �������*DVROLQD�GRPpVWLFD�
7HQGUÒ�ODV�VLJXLHQWHV�FDUDFWHUÞVWLFDV�

D��3DUD�XVRV�FRVPÚWLFRV��7RWDOPHQWH�OÞPSLGD��LQFRORUD�\�H[HQWD�GH�SORPR�
E�� 3DUD� OLPSLH]D� \� FRPEXVWLäQ�� /ÞPSLGD�� LQFRORUD�� DXQ� HQ� ORV� FDVRV� GH� ODUJR�

DOPDFHQDPLHQWR��FRQ�XQ�PÒ[LPR�GH����PLOLOLWURV�FëELFRV�GH�SORPRWHWUDHWLOR�SRU�OLWUR�

 �������*DVROLQD�SDUD�FDUEXUDFLyQ�
/DV�JDVROLQDV�SDUD�FDUEXUDFLäQ�VH�FRORUHDUÒQ�DUWLILFLDOPHQWH�
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/RV�UHFLSLHQWHV��WDQTXHV��FLVWHUQDV�\�ORV�VXUWLGRUHV�GH�JDVROLQD�SDUD�FDUEXUDFLäQ��VL�ÚVWD�
FRQWLHQH� SORPR�� OOHYDUÒQ� ELHQ� YLVLEOH� HO� VLJXLHQWH� UäWXOR�� �(VWD� JDVROLQD� FRQWLHQH� SORPR�
�WHWUDHWLOR����1R�SXHGH�VHU�HPSOHDGD�HQ�XVRV�GRPÚVWLFRV�QL�DUWHVDQRV¬�

 �������$LUH�DPELHQWH�
(O� GH� ORV� HVSDFLRV� FRQILQDGRV�� VHDQ� ÚVWRV� GRPÚVWLFRV� R� GH� FRQFXUUHQFLD� SëEOLFD� GH�

SHUVRQDV��QR�GHEHUÒ�FRQWHQHU�FDQWLGDGHV�VXSHULRUHV��D�ODV�TXH�VH�LQGLFDQ��GH�LPSXUH]DV�

$QKÞGULGR�FDUEäQLFR��PÒ[LPR�������SDUWHV�SRU�����������
2[LGR�GH�FDUERQR��PÒ[LPR�����SDUWHV�SRU�����������
$PRQÞDFR��PÒ[LPR����SDUWHV�SRU�����������
+LGUäJHQR�VXOIXUDGR��PÒ[LPR����FHQWÚVLPDV�SDUWHV�SRU�����������
$QKÞGULGR�VXOIXURVR��PÒ[LPR����SDUWHV�SRU�����������
$FLGR�FORUKÞGULFR��PÒ[LPR�����SDUWHV�GH�����������
+DOäJHQRV�OLEURV��PÒ[LPR�GRV�SDUWHV�SRU�����������
6XOIXUR�GH�FDUERQR��PÒ[LPR�����SDUWH�SRU�����������
2WUDV�VXVWDQFLDV�QRFLYDV��DXVHQFLD�

 �������3URGXFWRV�SXULILFDGRUHV�GHO�DLUH�
/RV� SURGXFWRV� GHVWLQDGRV� D� OD� SXULILFDFLäQ� R� DURPDWL]DFLäQ� GHO� DPELHQWH� QR� SRGUÒQ�

FRQWHQHU� QLWUREHQ]RO�� KLGURFDUEXURV� KDORJHQDGRV� GH� FDUÒFWHU� Wä[LFR� R� LUULWDQWH� QL� RWUDV�
VXVWDQFLDV�YROÒWLOHV�GH�FDUÒFWHU�QRFLYR�

 �������3URGXFWRV�SDUD�OLPSLDU�OD�URSD�
/RV� HQYDVHV� GH� SURGXFWRV� OÞTXLGRV� R� SDVWRVRV� GHVWLQDGRV� D� OD� OLPSLH]D� GRPÚVWLFD� GH�

SUHQGDV� GH� YHVWLU� \� TXH� FRQWHQJDQ� OÞTXLGRV� YROÒWLOHV�� WDOHV� FRPR� KLGURFDUEXURV� YROÒWLOHV�
�EHQFLQD� GH� SHWUäOHR�� EHQ]RO�� \� KDORJHQDGRV� �WHWUDFORUXUR� GH� FDUERQR�� GL� R� WULFORURHWLOHQR��
GLFORUREHQFHQR�R�VLPLODUHV���GHEHUÒQ�URWXODUVH�FRQ�ODV�VLJXLHQWHV� LQVFULSFLRQHV���3HOLJUR�GH�
LQKDODU� VXV� YDSRUHV�� �8VHVH� HQ� OXJDU� YHQWLODGR� R� DQWH� XQD� YHQWDQD� DELHUWD¬�� \� VL� VRQ�
LQIODPDEOHV��OOHYDUÒQ�OD�LQGLFDFLäQ���3HOLJUR��,QIODPDEOH¬�

 �������7LQWHV�GRPpVWLFRV�
/RV� SURGXFWRV� XVDGRV� SDUD� OD� WLQFLäQ� GRPÚVWLFD� GH� YHVWLGRV� \� RWURV� DUWÞFXORV�

FRQIHFFLRQDGRV� QR� SRGUÒQ� FRQWHQHU� SORPR�� DUVÚQLFR�� SDUDIHQLOHQRGLDPLQD� OLEUH�� ÒFLGR�
SÞFULFR��FRUDOLQD�X�RWUDV�VXVWDQFLDV�QRFLYDV�TXH�SXHGDQ�VHU�DEVRUELGDV�SRU�OD�SLHO�

 �������,QGXVWULDV�SDUD�OLPSLDU�OD�URSD�\�GH�WLQWRUHUtD�
/DV� LQVWDODFLRQHV�SDUD� OLPSLH]D�HQ�VHFR�GH�SUHQGDV�GH�YHVWLU� FRQ� OÞTXLGRV� LQIODPDEOHV��

KDORJHQDGRV�X�RWUDV�VXVWDQFLDV�Wä[LFDV��DVÞ�FRPR�ODV�GH�WLQWRUHUÞD��QR�SRGUÒQ�HVWDEOHFHUVH�
HQ�ORFDOHV�TXH�VLUYDQ�D�OD�YH]�GH�YLYLHQGD�

/DV�RSHUDFLRQHV�VH�KDUÒQ�SRU�SHUVRQDO�HVSHFLDOL]DGR�HQ�DSDUDWRV�FHUUDGRV�GH�FLUFXLWR�
FRQWLQXR�

 �������$SUHVWRV�
4XHGD�SURKLELGR�HO�XVR�GH�FRPSXHVWRV�GH�SORPR��DUVÚQLFR�\�RWURV�PHWDOHV�Wä[LFRV�HQ�ORV�

DSUHVWRV�GH�WHMLGRV�\�SDUD�OD�SODQFKD�

 �������9HODV�
/DV� YHODV�� LQFOXLGDV� ODV� GH� IDQWDVÞD�� QR� SRGUÒQ� FRQWHQHU� FRORUDQWHV� QL� VXVWDQFLDV� FRQ�

DUVÚQLFR��DQWLPRQLR��PHUFXULR�R�SORPR�

 �������3URGXFWRV�SLUyJHQRV�\�H[SORVLYRV�
4XHGD�SURKLELGD�OD�HODERUDFLäQ��WHQHQFLD��FLUFXODFLäQ�\�YHQWD�

D�� 'H� FHULOODV� X� RWURV�PDWHULDOHV� SLUäJHQRV� TXH� FRQWHQJDQ� HQ� VX� FRPSRVLFLäQ� IäVIRUR�
EODQFR�
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E��'H�ORV�OODPDGRV��PL[WRV�GH�FD]ROHWD¬��SLVWRQHV��EHQJDODV��IXHJRV�DUWLILFLDOHV�\�GHPÒV�
SURGXFWRV�H[SORVLYRV�GH�XVR�LQIDQWLO�R�GRPÚVWLFRV�TXH�FRQWHQJDQ�IäVIRUR�EODQFR�

F�� 'H� ORV� SROYRV� R� FLOLQGURV� OODPDGRV� �VHUSLHQWHV� GH� IDUDäQ¬�� KHFKDV� D� EDVH� GH�
VXOIRFLDQDWR�GH�PHUFXULR�\�RWUDV�VXVWDQFLDV�Wä[LFDV�

 �������2EMHWRV�SDUD�LQRFHQWDGDV�
4XHGD�SURKLELGD�OD�IDEULFDFLäQ�GH�REMHWRV�GH�HQJDâR�R�LPLWDFLäQ�TXH�FRQWHQJDQ�HQ�WRGR�

R� HQ� SDUWH� DUHQD�� OLPDGXUDV� PHWÒOLFDV�� SROYRV� GH� YLGULR� X� RWUDV� VXVWDQFLDV� SHOLJURVDV� R�
QRFLYDV�

/DV�LPLWDFLRQHV�GH�DOLPHQWRV��HPSOHDGDV�FRPR�MXJXHWHV�LQIDQWLOHV��VäOR�SRGUÒQ�KDFHUVH�
FRQ�VXVWDQFLDV�DSURSLDGDV�SDUD�OD�DOLPHQWDFLäQ�KXPDQD�

(VWH�WH[WR�FRQVROLGDGR�QR�WLHQH�YDORU�MXUÞGLFR�
0ÒV�LQIRUPDFLäQ�HQ�LQIR#ERH�HV
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