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1R� SUHFLVD� GH� LGHQWLILFDGRU� GHO� SURGXFWR� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� 

��� DSDUWDGR� ��� GHO 5HJODPHQWR ���������� GH ����������� VREUH 

FODVLILFDFLyQ��HWLTXHWDGR�\�HQYDVDGR�GH�VXVWDQFLDV�\�PH]FODV��'2&(�Q��/����� 

GH ������������
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8626�3(57,1(17(6
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'HVFDOFLILFDFLyQ

7UDWDPLHQWR�GH�DJXDV�\�OLPSLH]D�GH�SLVFLQDV
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1RPEUH�GH�OD�HPSUHVD�

'LUHFFLyQ�FRPSOHWD�

1~PHUR�GH�WHOpIRQR�

1~PHUR�GH�ID[�

'LUHFFLyQ� HOHFWUyQLFD� GH� OD� SHUVRQD

FRPSHWHQWH� UHVSRQVDEOH�GH� OD� ILFKD

GH�GDWRV�GH�VHJXULGDG�
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qualitat#rcusine�FRP

7(/e)2126 '(�(0(5*(1&,$ 1� teOpIRQR�GH�HPHUJHQFLD�GH�OD emSUHVD� B_______938921688BBBBBBBBB 

+RUDULR de oILFLQD dLVSRQLEOH� B����� ±  �����BBBBBB 

1� tHOpIRQR�GHO�RUJDQLVPR  oficial FRQVXOWLYR�FRPSHWHQWH��HQ�HO�FDVR�GH�(VSDxD 

HO orJDQLVPR dHVLJQDGR es el SHUYLFLR de InIRUPDFLyQ� 7R[LFROyJLFD

�,QVWLWXWR 1DFLRQDO�GH�7R[LFRORJtD�\�&LHQFLDV�)RUHQVHV��

� 7HOpIRQR���������������������VROR�HPHUJHQFLDV�WR[LFROyJLFDV��

� InformDFLyQ�HQ�HVSDxRO����K�����GtDV��

��� /D�HPSUHVD�QR� WLHQH�REOLJDFLyQ�GH� FRPXQLFDU� OD� FRPSRVLFLyQ�GH� FDGD� IyUPXOD DO�6HUYLFLR�GH� ,QIRUPDFLyQ

7R[LFROyJLFD�GHO�,QVWLWXWR�1DFLRQDO�GH�7R[LFRORJtD�\�&LHQFLDV�)RUHQVHV�SRUTXH�QR�HV�VXVWDQFLD�Wy[LFD�
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1R�VH�FRQVLGHUD�XQD�VXVWDQFLD�SHOLJURVD VHJ~Q ODV�QRUPDV�GH�FODVLILFDFLyQ�GHO

5HJODPHQWR��&(��Q������������

(/(0(1726�'(�/$�(7,48(7$ 1R�SURFHGH�OD�LQGLFDFLyQ�GH�ORV�VLJXLHQWHV�HOHPHQWRV�

� SLFWRJUDPDV�GH�SHOLJUR�

� SDODEUDV�GH�DGYHUWHQFLD�

� LQGLFDFLRQHV�GH�SHOLJUR�

� FRQVHMRV�GH�SUXGHQFLD�

��� &20326,&,Ï1�,1)250$&,Ï1�62%5( /$6�6867$1&,$6�&20321(17(6

&/25852�'(�62',2 )yUPXOD�PROHFXODU�&O1D

1~PHUR�&$6�����������

,83$&�1RPEUH��FORUXUR�GH�VRGLR

�� 2%6(59$&,21(6� ORV�DGLWLYRV��D�HIHFWRV�GH�5($&+��VH�GHILQHQ�FRPR�VXVWDQFLDV�DxDGLGDV�LQWHQFLRQDGDPHQWH

SDUD�HVWDELOL]DU�OD�VXVWDQFLD��3RU�OR�WDQWR��XQ�DGLWLYR�FRQVWLWXLUtD�SDUWH�HVHQFLDO�GH�OD

VXVWDQFLD�\�QR�WHQGUtD�TXH�VHU�FRQVLGHUDGR�GH�IRUPD�LQGHSHQGLHQWH�D�OD�VXVWDQFLD��6LQ

HPEDUJR��FXDOTXLHU�RWUD�VXVWDQFLD�DxDGLGD�LQWHQFLRQDGDPHQWH�D�OD�VXVWDQFLD�LQLFLDO�FRQ

XQD�IXQFLyQ�GLVWLQWD�D�OD�GH�HVWDELOL]DU�OD�VXVWDQFLD�WHQGUtD�TXH�VHU�FRQVLGHUDGD�GH�IRUPD

LQGHSHQGLHQWH�
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,1+$/$&,Ï1 6DFDU� DO� DLUH� OLEUH�� %XVTXH� DWHQFLyQ� PpGLFD� SDUD� FXDOTXLHU� GLILFXOWDG

UHVSLUDWRULD�

&217$&72�&21�/$�3,(/ 3XHGH�LUULWDU�OD�SLHO�GDxDGD��/DYDU�FRQ�MDEyQ�\�DEXQGDQWH�DJXD�

&217$&72�&21�/26�2-26 /DYH� ORV�RMRV� LQPHGLDWDPHQWH�FRQ DEXQGDQWH�DJXD�� OHYDQWDQGR� ORV�SiUSDGRV

VXSHULRU� H� LQIHULRU� RFDVLRQDOPHQWH�� %XVTXH� DWHQFLyQ� PpGLFD� VL� SHUVLVWH� OD

LUULWDFLyQ�

,1*(67,Ï1 'H�JUDQGHV�FDQWLGDGHV��GHOH�GH�EHEHU�DJXD�\�REWHQHU�DWHQFLyQ�PpGLFD�

0$1,38/$&,Ï1 'HEH� GLVSRQHU� GH� H[WUDFFLyQ� DGHFXDGD� HQ� DTXHOORV� OXJDUHV� GRQGH� VH� IRUPD

SROYR�

$/0$&(1$0,(172 0DQWHQHU�HO�HQYDVH�FHUUDGR�HQ�XQ�OXJDU�VHFR�

275$�,1)250$&,Ï1 (YLWH�OD�IRUPDFLyQ�GH�SROYR�

��� 0(','$6�'(�/8&+$�&2175$�,1&(1',26

0(',26�'(�(;7,1&,Ï1 3URGXFWR�QR�LQIODPDEOH�

8VDU� PHGLGDV� GH� H[WLQFLyQ� TXH� VHDQ� DSURSLDGDV� D� ODV

FLUFXQVWDQFLDV�ORFDOHV�\�HO�PHGLR�DPELHQWH�FLUFXQGDQWH�

3(/,*526�(63(&Ë),&26 '(5,9$'26�'(
/$�6867$1&,$�2�/$�0(=&/$

1R�HV�FRPEXVWLEOH�

5(&20(1'$&,21(6�3$5$ (/�3(5621$/
'(�/8&+$�&2175$�,1&(1',26

8VDU�HTXLSR�GH�UHVSLUDFLyQ�DXWyQRPR�SDUD� OD� OXFKD�FRQWUD�HO

IXHJR�VL�HV�QHFHVDULR�

��� 0(','$6�(1�&$62�'(�9(57,'2�$&&,'(17$/

35(&$8&,21(6�3(5621$/(6��(48,32�'(�3527(&&,Ï1�<�352&(',0,(1726�'(�(0(5*(1&,$

(YLWDU�OD�IRUPDFLyQ�GH�SROYR�

3URWHFFLyQ�UHVSLUDWRULD��QR�HV�QHFHVDULR��6L�ORV�QLYHOHV�GH�SROYR�VRQ�PX\�DOWRV�XWLOL]DU�PDVFDULOODV�

3URWHFFLyQ�GH�ODV�PDQRV��(Q�FDVR�GH�FRQWDFWR�SURORQJDGR�R�UHSHWLGR��XWLOL]DU�JXDQWHV�

3URWHFFLyQ�GH�ORV�RMRV��QR�HV�QHFHVDULR��6L�ORV�QLYHOHV�GH�SROYR�VRQ�PX\�DOWRV�XWLOL]DU�JDIDV�GH�VHJXULGDG

0HGLGDV�GH�KLJLHQH��SURFHGLPLHQWR�JHQHUDO�GH�KLJLHQH�LQGXVWULDO�

0HGLGDV�GH�HPHUJHQFLD��SURFHGLPLHQWR�GH�OD�HPSUHVD�GH�HPHUJHQFLD�
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35(&$8&,21(6�5(/$7,9$6�$/�0(',2�$0%,(17(�

1R�VH�FRQVLGHUD�GDxLQR�SDUD�HO�PHGLR�DPELHQWH�

1R�GHMDU�TXH�HO�SURGXFWR SHQHWUH�HQ�HO�DOFDQWDULOODGR�

0e72'26�<�0$7(5,$/�'(�&217(1&,Ï1�<�'(�/,03,(=$�

(Q� FDVR� GH� FDtGD� DFFLGHQWDO� GHO� SURGXFWR�� VH� DSOLFDUiQ� ORV�PpWRGRV� GH� OLPSLH]D� HVWDEOHFLGRV�� WpFQLFDV� GH

DVSLUDFLyQ��HWF��5HFRJHU�HQ�VHFR�

*XDUGDU�HQ�FXERV�FRQWHQHGRUHV�DSURSLDGRV�\�FHUUDGRV�\�GHELGDPHQWH�HWLTXHWDGRV�SDUD�VX�HOLPLQDFLyQ�

��� 0$1,38/$&,Ï1�<�$/0$&(1$0,(172

35(&$8&,21(6�3$5$�81$�0$1,38/$&,Ï1�6(*85$

1R�HV�SURGXFWR�SHOLJURVR��1R�KD\�UHFRPHQGDFLyQ�WpFQLFD�HQ�HVSHFLDO�

0HGLGDV�JHQHUDOHV�GH�KLJLHQH�HQ�HO�WUDEDMR��QR�FRPHU��EHEHU�QL�IXPDU�HQ�ODV�]RQDV�GH��WUDEDMR��ODYDUVH�ODV

PDQRV�DQWHV�\�GHVSXpV�GH�FDGD�XWLOL]DFLyQ��QR�XVDU�OD�URSD�GH�WUDEDMR�IXHUD�GHO�PLVPR��PDQWHQHUOD�OLPSLD�

&21',&,21(6�'(�$/0$&(1$0,(172�6(*852��,1&/8,'$6�326,%/(6�,1&203$7,%,/,'$'(6

1R� HV SURGXFWR� SHOLJURVR�� 6H� UHFRPLHQGDQ� ODV� SUHFDXFLRQHV� QRUPDOHV� DO� WUDEDMDU� FRQ� SURGXFWRV� TXtPLFRV

VyOLGRV�HVWDEOHV�

&RQVpUYHVH�HQ�OXJDU�IUHVFR��VLQ�KXPHGDG�\�ELHQ�YHQWLODGR�

0DQWHQJD�HO�HQYDVH�FHUUDGR�FXDQGR�QR�OR�HVWp�XVDQGR�

1R�DOPDFHQDU�MXQWR�D�SURGXFWRV�TXtPLFRV��UHVLGXRV�R�SURGXFWRV�GH�QDWXUDOH]D�QR�DOLPHQWDULD�

(PEDODMH�HQ�PDWHULDO�DSWR�SDUD�SURGXFWRV�DOLPHQWDULRV�

(VWDEOH�HQ�FRQGLFLRQHV�QRUPDOHV�

0DWHULDV�TXH�GHEHQ�HYLWDUVH��$JHQWHV�R[LGDQWHV�IXHUWHV�

3URGXFWRV�GH�GHVFRPSRVLFLyQ�SHOLJURVRV�IRUPDGRV�HQ�FRQGLFLRQHV�GH�IXHJR��6RGLR���VRGLR�y[LGRV��FORUXUR�GH

KLGUyJHQR�JDVHRVR

&XDOTXLHU�SUiFWLFD�GH�HOLPLQDFLyQ�GHEH�FXPSOLU�FRQ�WRGDV�ODV�OH\HV�ORFDOHV�\�QDFLRQDOHV�\�ORV�UHJODPHQWRV��1R

DUURMDU�HQ�HO�DOFDQWDULOODGR��HQ�HO�VXHOR��R�HQ�FXDOTXLHU�FXHUSR�GH DJXD�
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��� &21752/(6�'(�(;326,&,Ï1�3527(&&,Ï1�,1',9,'8$/

3$5È0(7526�'(�&21752/ 1R�UHTXLHUHQ�FRQWUROHV�WpFQLFRV�HVSHFtILFRV�

1R�SUHVHQWDQ�ULHVJR�SDUD�OD�VHJXULGDG�\�OD�VDOXG�GH�ORV�WUDEDMDGRUHV�

1R�UHTXLHUHQ�HTXLSRV�GH�SURWHFFLyQ�SHUVRQDO�

1R�UHTXLHUHQ�FRQWURO�GH�H[SRVLFLyQ�PHGLRDPELHQWDO�

1R�VH�UHTXLHUH�XQ�LQIRUPH�VREUH�OD�VHJXULGDG�TXtPLFD�

/tPLWH�SHUPLVLEOH��QR�HVWi�UHJXODGR�

&21752/(6 '(�/$
(;326,&,Ï1

1R�H[LVWHQ�YDORUHV�OtPLWH�GH�H[SRVLFLyQ�SURIHVLRQDO�HQ�(VSDxD�\�HQ�(XURSD��SDUD

HO�&/25852�6Ï',&2�\�SDUD�HO�<2'852�327È6,&2��VHJ~Q�HO�,QVWLWXWR�1DFLRQDO

GH�6HJXULGDG�H�+LJLHQH�HQ�HO�7UDEDMR��,16+7�

(YLWH�OD�IRUPDFLyQ�GH�QXEHV�GH�SROYR��$VHJXUH�OD�EXHQD�YHQWLODFLyQ�GHO�OXJDU�HQ

TXH�VH�PDQLSXOH�HO�SURGXFWR�

��� 3523,('$'(6�)Ë6,&$6 <�48Ë0,&$6

3523,('$'(6�)Ë6,&$6

&ORUXUR�GH�VRGLR�HV�XQ�VyOLGR�LQRUJiQLFR� FULVWDOLQR��LQFRORUR�H�LQRGRUR�D�WHPSHUDWXUD�DPELHQWH� 

S+����9�

 'HQVLGDG�GH�SDUWtFXOD�VyOLGRV�GH�1D&O�D������&��������J���FP�ñ� 

'HQVLGDG�DSDUHQWH��������J�FPñ�

'HQVLGDG�D����&����JU�FP��

0DVD�PRODU�������J�PRO�

3XQWR�GH�LQIODPDFLyQ��1R�HV�FRPEXVWLEOH�

/tPLWHV�GH�LQIODPDELOLGDG��1R�FRUUHVSRQGH�

3XQWR�GH�IXVLyQ GHO�FORUXUR�GH�VRGLR�VyOLGR�������.�������&�� 

3XQWR�GH�HEXOOLFLyQ�������.��������&��

3523,('$'(6�48Ë0,&$6

6ROXELOLGDG�HQ�HO�DJXD�

� ����J���/� 7HPS�������&� S+�!� ���� ���

� (O�1D&O�HV�PX\�VROXEOH�HQ�DJXD�

7HQVLyQ�VXSHUILFLDO

� �����P1���P� 7HPS�������&� &RQFHQWUDFLyQ�GH������J���/

3(/,*526,'$'
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3iJ� � GH �

5LHVJRV�SDUD�OD�VDOXG�GH�ODV�SHUVRQDV

,QJHVWLyQ��GDxLQR�HQ�JUDQGHV�FDQWLGDGHV�

,QKDODFLyQ��SXHGH�SURGXFLU�LUULWDFLyQ�HQ�DOWDV�FDQWLGDGHV�

3LHO��SXHGH�SURGXFLU�VHTXHGDG�H�LUULWDFLyQ�OHYH�

2MRV��SXHGH�SURGXFLU�LUULWDFLyQ�\�PROHVWLDV�

5LHVJRV�SDUD�HO�PHGLR�DPELHQWH�

VH� SXHGHQ� GDU� HQ� FDVR� GH� SURGXFLUVH� LPSRUWDQWHV� GHUUDPHV� DFFLGHQWDOHV� HQ� ]RQDV� FRQ� YHJHWDFLyQ� R� HQ

FDXFHV�GH�DJXD�GXOFH�

5LHVJRV�HVSHFLDOHV�GHO�SURGXFWR�

1LQJXQR�HQ�HVSHFLDO�

���� (67$%,/,'$'�<�5($&7,9,'$'

5($&7,9,'$' 1R�DOPDFHQDU�MXQWR�D�iFLGRV�IXHUWHV�TXH�HQ�FDVR�GH�FRQWDFWR�SRGUtDQ�SURGXFLU

HPDQDFLRQHV�GH�FORUXUR�GH�KLGURJHQR��JDV�IXHUWHPHQWH�FRUURVLYR�\�DVIL[LDQWH�

(67$%,/,'$'�48Ë0,&$ (VWDEOH�� (Q FRQGLFLRQHV QRUPDOHV� GH� DOPDFHQDPLHQWR� \� PDQLSXODFLyQ� QR� VH

FRQRFHQ�UHDFFLRQHV�SHOLJURVDV�

326,%,/,'$'�'(�5($&&,21(6
3(/,*526$6

6H�GHEH�HYLWDU�HO�FRQWDFWR�FRQ�HO�OLWLR�

&21',&,21(6�48(�'(%(1
(9,7$56(

&RQ� OD SUHVHQFLD GH� KXPHGDG� GHO� PHGLR� DPELHQWH� HV XQ� SURGXFWR

FRUURVLYR�GH�PHWDOHV��DOXPLQLR�\�DOHDFLRQHV�VRQ�DWDFDGRV�

0$7(5,$/(6�,1&203$7,%/(6 ,QFRPSDWLELOLGDG �PDWHULDOHV�TXH�VH GHEHQ�HYLWDU�� $JXD��(O�&ORUXUR

6yGLFR�HV�DOWDPHQWH�KLJURVFySLFR�

352'8&726�'(�'(6&20326,&,Ï1
3(/,*52626

3URGXFWRV SHOLJURVRV�GH�GHVFRPSRVLFLyQ� SXHGH�GHVSUHQGHUVH�KXPRV

\�YDSRUHV�LUULWDQWHV�

3URGXFWRV�SHOLJURVRV�GH�FRPEXVWLyQ� QR�HV�FRPEXVWLEOH�

3ROLPHUL]DFLyQ�SHOLJURVD� 1R�GHEHUtD�RFXUULU�
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���� ,1)250$&,Ï1�72;,&2/Ï*,&$

3URGXFWR�FODVLILFDGR�FRPR�QR�Wy[LFR��'/����RUDO��UDWD��HV�GH��J�NJ�

1R�HV� LUULWDQWH��$O�HQWUDU�HQ�FRQWDFWR�FRQ� OD�SLHO� LQWDFWD��FORUXUR�GH�VRGLR�QR�FDXVD� OD�UHVSXHVWD��\D�VHD�HQ

HVWDGR� SXUR� R� HQ� VROXFLyQ�� 6LQ� HPEDUJR�� OD� SLHO� ODVWLPDGD� SXHGH� VHU� FRQVLGHUDEOHPHQWH� PiV� LUULWDGD�

GHSHQGLHQGR�GH�OD�FRQFHQWUDFLyQ�GH�OD�VROXFLyQ�VDOLQD�

1R� VH� FRQVLGHUD� FDUFLQRJpQLFR�� (O� 1D&O� QR� VH� KD� FRQVLGHUDGR� FDUFLQRJpQLFR� WUDV� ORV� HVWXGLRV� HQ� UDWDV� FRQ

GLHWD�)����6OF�SRU�XQ�SHUtRGR�GH�GRV�DxRV�

���� ,1)250$&,Ï1�(&2/Ï*,&$

72;,&,'$' /RV�SUREOHPDV�HFROyJLFRV�VH�SXHGHQ GDU�HQ�FDVR�GH�SURGXFLUVH�LPSRUWDQWHV

GHUUDPHV DFFLGHQWDOHV�HQ�]RQDV�FRQ�YHJHWDFLyQ�R�HQ�FDXFHV�GH�DJXD�GXOFH�

(Q�FDVR�GH GHUUDPH GH� OD�FDUJD�GH� ORV�YHKtFXORV�GH� WUDQVSRUWH��QR�XWLOL]DU

DJXD�SDUD�VX�HOLPLQDFLyQ��UHFRJHU�HQ�IRUPD�VyOLGD�

7R[LFLGDG�DFXiWLFD�SRFR�SUREDEOH�

1R�KD\�SRWHQFLDO�GH�ELRDFXPXODFLyQ�

3(56,67(1&,$�<
'(*5$'$%,/,'$'

(VWDEOH�

'HJUDGDEOH�

27526�()(&726�$'9(5626 0DQWHQLHQGR ODV� FRQGLFLRQHV� DGHFXDGDV� GH� PDQHMR� QR� GHEHQ� HVSHUDUVH

SUREOHPDV�HFROyJLFRV�

���� &216,'(5$&,21(6�5(/$7,9$6�$ /$�(/,0,1$&,Ï1

0e72'26�3$5$�(/�75$7$0,(172�'(�5(6,'826

6L� OD�6DOPXHUD�GH�&ORUXUR�GH�6RGLR�VH�GHUUDPD��GHEHUi�UHFRJHUVH�HQ�VHFR�VHJ~Q�HO�PpWRGR�HVWDEOHFLGR�

DVSLUDFLyQ�� FRQ� SDOD�� HWF��� GHSRVLWiQGROR� HQ� UHFLSLHQWHV� GHELGDPHQWH� LGHQWLILFDGRV� \� FHUUDGRV� SDUD� VX

FRUUHFWD�JHVWLyQ�SRVWHULRU�

/RV�UHVLGXRV�GH�&ORUXUR�GH�6RGLR�VH�PDQHMDQ�GH�DFXHUGR�D�OD�UHJODPHQWDFLyQ�(VWDWDO�YLJHQWH�

',6326,&,21(6�/(*$/(6�1$&,21$/(6�9,*(17(6�(1�/$�)(&+$�,1,&,$/�'(�/$�)'6

2UGHQ�0$0�����������GH���GH�IHEUHUR��SRU�OD�TXH�VH�SXEOLFDQ�ODV�RSHUDFLRQHV�GH�YDORUL]DFLyQ�\�HOLPLQDFLyQ

GH�UHVLGXRV�\�OD�OLVWD�HXURSHD�GH�UHVLGXRV�

/H\����������GH����GH�DEULO��GH�5HVLGXRV�

5HDO�'HFUHWR�����������GH����GH� MXOLR��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�SDUD� OD�HMHFXFLyQ�GH� OD�/H\

���������%iVLFD GH�5HVLGXRV�7y[LFRV�\�3HOLJURVRV�

� 0RGLILFDGR� SRU 5HDO�'HFUHWR����������� GH� ��� GH� MXQLR�� SRU� HO� TXH� VH�PRGLILFD� HO� UHJODPHQWR� SDUD� OD

HMHFXFLyQ�GH�OD�OH\����������GH����GH�PD\R��EiVLFD�GH�UHVLGXRV�Wy[LFRV�\�SHOLJURVRV��DSUREDGR�PHGLDQWH

UHDO�GHFUHWR�����������GH����GH�MXOLR�



),&+$�'(�'$726�'(�6(*85,'$'

&/25852�6Ï',&2 )HFKD�LQLFLDO
����������

(GLFLyQ UHYLVDGD�Q�� � )HFKD�UHYLVLyQ� ���������� 5HHPSOD]D�D� ����������

/RV�FDPELRV�LQWURGXFLGRV�VH�VHxDODQ�HQ�OD�VHFFLyQ � GH�HVWD�ILFKD�

3iJ� � GH �

���� ,1)250$&,Ï1�5(/$7,9$ $/�75$163257(

1Ò0(52�218 0HUFDQFtDV�VLQ�SHOLJUR�

&/$6(�6� 0HUFDQFtDV�VLQ�SHOLJUR�

*5832�'(�(0%$/$-( 0HUFDQFtDV�VLQ�SHOLJUR�

&Ï',*2�'(�&/$6,),&$&,Ï1 0HUFDQFtDV�VLQ�SHOLJUR�

(7,48(7$6 0HUFDQFtDV�VLQ�SHOLJUR�

3(/,*526�3$5$�(/�0(',2�$0%,(17( 1R� SUHVHQWD� XQ� SHOLJUR� SDUD� HO� PHGLR� DPELHQWH� FRQIRUPH� D� ORV

FULWHULRV�GH�$'5��HO�5,'�\�HO�$'1�

35(&$8&,21(6�3$57,&8/$5(6
3$5$�/26�868$5,26

0HUFDQFtDV�VLQ�SHOLJUR�

���� ,1)250$&,Ï1 5(*/$0(17$5,$

5(*/$0(172 5($&+ � (;(1&,21(6�'(�$3/,&$&,Ï1�$�/$�6$/�&20Ò1 �&/25852�6Ï',&2�

/D�VDO�FRP~Q��FORUXUR�VyGLFR��HVWi H[HQWD�GHO�FXPSOLPLHQWR�GH ORV�WtWXORV�,,��UHJLVWUR���9��XVXDULRV

LQWHUPHGLRV��\�9,��HYDOXDFLyQ���GH�DFXHUGR�FRQ�OD�HQWUDGD���GHO�DQH[R�9�GH�5($&+��'H�DFXHUGR�FRQ�HVWD

HQWUDGD�� ORV�PLQHUDOHV��PHQDV�� FRQFHQWUDGRV� GH�PHQDV�� HWF��� SXHGHQ� DFRJHUVH� D� OD� H[HQFLyQ� FRPHQWDGD�

VLHPSUH�\�FXDQGR�VH�WUDWH�GH�VXVWDQFLDV�SUHVHQWHV�HQ� OD�QDWXUDOH]D��YpDVH�DUWtFXOR��������\�QR�KD\DQ�VLGR

PRGLILFDGDV�TXtPLFDPHQWH��DUWtFXOR��������

5(*/$0(172 5($&+ � (;(1&,21(6�'(�$3/,&$&,Ï1�$�/26�$',7,926

'H� DFXHUGR� FRQ� HO� DUWtFXOR� ��� DSDUWDGR� ��� E��� FXDQGR� XQD VXVWDQFLD� VH� XWLOLFH� HQ� DOLPHQWRV� R� SLHQVRV� GH

FRQIRUPLGDG� FRQ� HO� 5HJODPHQWR� �&(�� Q�� ���������� HVWDUi H[HQWR� GH� OD� DSOLFDFLyQ� GH� ORV� WtWXORV� ,,

�UHJLVWUR���9��XVXDULRV�LQWHUPHGLRV��9,��HYDOXDFLyQ��\�9,,��DXWRUL]DFLyQ���LQFOXVR�FXDQGR�VH�XWLOLFH�

� FRPR�DGLWLYR�DOLPHQWDULR��GHQWUR�GHO�iPELWR�GH�DSOLFDFLyQ�GH�OD�'LUHFWLYD��������&((�

� FRPR�DURPDWL]DQWH�HQ�SURGXFWRV�DOLPHQWDULRV��GHQWUR�GHO�iPELWR�GH�DSOLFDFLyQ�GH�OD�'LUHFWLYD��������&((�\

GH�OD�'HFLVLyQ����������&((�

� FRPR�DGLWLYR�HQ�SLHQVRV��GHQWUR�GHO�iPELWR�GH�DSOLFDFLyQ�GHO�5HJODPHQWR��&(��Q������������

� HQ�DOLPHQWDFLyQ�DQLPDO��GHQWUR�GHO�iPELWR�GH�DSOLFDFLyQ�GH�OD�'LUHFWLYD��������&((�

$GHPiV��HQ�OD�IDVH�GH�SURGXFWR�WHUPLQDGR��GHVWLQDGR�D XVXDULR�ILQDO��QR�VHUi�GH�DSOLFDFLyQ OR�GLVSXHVWR

HQ�HO�WtWXOR�,9��D�ODV�PH]FODV�TXH�VH�XWLOLFHQ�HQ�DOLPHQWRV�R�SLHQVRV��FRPR�DGLWLYR�DOLPHQWDULRV��DURPDWL]DQWH�

DGLWLYR�HQ�SLHQVRV�R�HQ�DOLPHQWDFLyQ�DQLPDO�



),&+$�'(�'$726�'(�6(*85,'$'

&/25852�6Ï',&2 )HFKD�LQLFLDO
����������

(GLFLyQ UHYLVDGD�Q�� � )HFKD�UHYLVLyQ� ���������� 5HHPSOD]D�D� ����������

/RV�FDPELRV�LQWURGXFLGRV�VH�VHxDODQ�HQ�OD�VHFFLyQ � GH�HVWD�ILFKD�

3iJ� � GH �

$3/,&$&,Ï1� '(/� 5(*/$0(172� �&(� Q� ��������� 62%5(� &/$6,),&$&,Ï1� (7,48(7$'2� <� (19$6$'2� '(

6867$1&,$6�<�0(=&/$6��5(*/$0(172�&/3��

'H� FDUD� DO� 5HJODPHQWR� &/3�� ORV� IDEULFDQWHV�� LPSRUWDGRUHV� \� XVXDULRV� LQWHUPHGLRV� WLHQHQ� REOLJDFLyQ� GH

FODVLILFDU��HWLTXHWDU�\�HQYDVDU�ODV�VXVWDQFLDV�\�PH]FODV�FRQIRUPH�D�&/3��DQWHV�GH�FRPHUFLDOL]DUODV��$UW����GHO

5HJODPHQWR�&/3��

'H� DFXHUGR� FRQ� HO� DUWtFXOR� �����H��� ODV� VXVWDQFLDV� \� PH]FODV� HQ� IRUPD� GH� DOLPHQWRV� R� SLHQVRV� �LQFOXVLYH

FXDQGR�VH�XWLOLFHQ�FRPR�DGLWLYRV�DOLPHQWDULRV��DURPDWL]DQWHV��DGLWLYRV�HQ�SLHQVRV��DOLPHQWDFLyQ�DQLPDO��HQ�OD

IDVH�GH�SURGXFWR�WHUPLQDGR��GHVWLQDGDV�DO�XVXDULR�ILQDO��HVWDUtDQ H[HQWDV�GH�OD�DSOLFDFLyQ�GHO�5HJODPHQWR

&/3�

(9$/8$&,Ï1�'(�/$�6(*85,'$'�48Ë0,&$�

� 1R�VH�UHTXLHUH�XQ�LQIRUPH�VREUH�OD�VHJXULGDG�TXtPLFD�VHJ~Q�HO�5HJODPHQWR�5($&+�

���� 275$�,1)250$&,Ï1

3$57(6�'(�/$�),&+$�(1�/$6�48(�6(
+$1�,1752'8&,'2�02',),&$&,21(6
&21�5(63(&72�$�/$�),&+$
$17(5,25

(;3/,&$&,Ï1�'(�/$6�$%5(9,$785$6
<�/26�$&5Ï1,026�87,/,=$'26�(1
(67$�),&+$

)'6� �)LFKD�GH�GDWRV�GH�VHJXULGDG�

,16+7� �,QVWLWXWR�1DFLRQDO�GH�6HJXULGDG�H�+LJLHQH�HQ�HO�7UDEDMR�

(&+$� $JHQFLD�(XURSHD�GH 6XVWDQFLDV�\�3UHSDUDGRV�4XtPLFRV�

35,1&,3$/(6�5()(5(1&,$6
%,%/,2*5È),&$6�<�/$6 )8(17(6�'(
'$726

2ULHQWDFLyQ� VREUH� OD� UHFRSLODFLyQ� GH� KRMDV� GH� GDWRV� GH� VHJXULGDG�

9HUVLyQ��� � VHSWLHPEUH������� (&+$�

,QVWLWXWR�1DFLRQDO�GH�6HJXULGDG�H�+LJLHQH�HQ�HO�7UDEDMR�� ,16+7�

$JHQFLD�(VSDxROD�GH�6HJXULGDG�$OLPHQWDULD�\�1XWULFLyQ�� $(6$1�

(XURSHDQ�&KHPLFDO�6XEVWDQFHV�,QIRUPDWLRQ�� (6,6�

,QVWLWXWR�1DFLRQDO�GHO�&RQVXPR�




