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,� 7RGDV ODV VHFFLRQHV GHO LQIRUPH GHEHQ VHU FRQWHVWDGDV� XWLOL]DQGR
FDUDFWHUHV�WLSR�$ULDO��WDPDxR����

,,� 6REUH�OD�LQIRUPDFLyQ�SUHVHQWDGD�HQ�HO�LQIRUPH

� 'HEH�FRPSOHWDU�WRGDV�ODV�VHFFLRQHV�GHO�GRFXPHQWR�VHJ~Q�FRUUHVSRQGD�
� 'HEH�HVWDU�EDVDGD�HQ�OD�~OWLPD�YHUVLyQ�GHO�3ODQ�2SHUDWLYR�DSUREDGD�SRU�),$�
� 'HEH VHU UHVXPLGD \ SUHFLVD� 6L ELHQ QR VH HVWDEOHFHQ Q~PHURV GH FDUDFWHUHV SRU

VHFFLyQ� QR GHEH LQFOXLUVH LQIRUPDFLyQ HQ H[FHVR� VLQR VROR DTXHOOD LQIRUPDFLyQ TXH
UHDOPHQWH�DSRUWH�D�OR�TXH�VH�VROLFLWD�LQIRUPDU�

� 'HEH VHU WRWDOPHQWH FRQVLVWHQWH HQ ODV GLVWLQWDV VHFFLRQHV \ VH GHEHQ HYLWDU
UHSHWLFLRQHV�HQWUH�HOODV�

� 'HEH HVWDU GLUHFWDPHQWH YLQFXODGD D OD LQIRUPDFLyQ SUHVHQWDGD HQ HO LQIRUPH
ILQDQFLHUR�\�VHU�WRWDOPHQWH�FRQVLVWHQWH�FRQ�HOOD�

,,,� 6REUH�ORV�DQH[RV�DGMXQWRV�DO�LQIRUPH

� 'HEHQ HQXPHUDU \ QRPEUDU ORV GRFXPHQWRV DGMXQWDGRV HQ OD WDEOD GH OD VHFFLyQ ��
GHO�LQIRUPH�

� 'HEHQ LQFOXLU WRGD OD LQIRUPDFLyQ TXH FRPSOHPHQWH \�R UHVSDOGH OD LQIRUPDFLyQ
SUHVHQWDGD�HQ�HO�LQIRUPH��HVSHFLDOPHQWH�D�QLYHO�GH�ORV�UHVXOWDGRV�DOFDQ]DGRV�

� 6H GHEHQ LQFOXLU PDWHULDOHV GH GLIXVLyQ� FRPR GLDSRVLWLYDV� SXEOLFDFLRQHV� PDQXDOHV�
IROOHWRV��ILFKDV�WpFQLFDV��HQWUH�RWURV�

� 7DPELpQ VH GHEHQ LQFOXLU FXDGURV� JUiILFRV \ IRWRJUDItDV� SHUR SUHVHQWDQGR XQD
GHVFULSFLyQ \�R FRQFOXVLRQHV GH ORV HOHPHQWRV VHxDODGRV� OR FXDO IDFLOLWH OD
LQWHUSUHWDFLyQ�GH�OD�LQIRUPDFLyQ�

,9� 6REUH�OD�SUHVHQWDFLyQ�D�),$�GHO�LQIRUPH

� /D SUHVHQWDFLyQ GH ORV LQIRUPHV WpFQLFRV VH UHDOL]DUi PHGLDQWH OD HQWUHJD GH � FRSLDV
GLJLWDOHV�LGpQWLFDV�\�VXV�DQH[RV��HQ�OD�VLJXLHQWH�IRUPD�

D���8Q�GRFXPHQWR�³,QIRUPH�WpFQLFR�ILQDO´��HQ�IRUPDWR�ZRUG�
E���8Q�GRFXPHQWR�³,QIRUPH�WpFQLFR�ILQDO�HQ�IRUPDWR�SGI�
F���/RV�DQH[RV�LGHQWLILFDQGR�HO�Q~PHUR�\�QRPEUH��HQ�IRUPDWR�TXH�FRUUHVSRQGD��

� /D HQWUHJD GH ORV GRFXPHQWRV DQWHV PHQFLRQDGRV GHEH KDFHUVH PHGLDQWH FRUUHR
HOHFWUyQLFR GLULJLGR DO � FRUUHR HOHFWUyQLFR GH OD 2ILFLQD GH 3DUWHV GH
),$��RILFLQD�SDUWHV#ILD�FO��� /D IHFKD YiOLGD GH LQJUHVR FRUUHVSRQGHUi DO GtD� PHV \
DxR HQ TXH HV UHFHSFLRQDGR HO FRUUHR HOHFWUyQLFR HQ 2ILFLQD GH SDUWHV GH ),$� (V
UHVSRQVDELOLGDG GHO (MHFXWRU DVHJXUDUVH TXH ),$ KD\D UHFHSFLRQDGR RSRUWXQDPHQWH
ORV�LQIRUPHV�SUHVHQWDGRV��
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� 3DUD IDFLOLWDU ORV SURFHVRV DGPLQLVWUDWLYRV� VH VXJLHUH LQGLFDU HQ HO �$VXQWR´ GHO FRUUHR
GH HQYtR���3UHVHQWDFLyQ GH ,QIRUPH 7pFQLFR )LQDO 3UR\HFWR &yGLJR
3<7�;;;;�<<<<��

� /D IHFKD GH SUHVHQWDFLyQ GHEH VHU OD HVWDEOHFLGD HQ OD VHFFLyQ GHWDOOH DGPLQLVWUDWLYR
GHO�3ODQ�2SHUDWLYR�GHO�SUR\HFWR�R�HQ�HO�FRQWUDWR�GH�HMHFXFLyQ�UHVSHFWLYR�

� (O UHWUDVR HQ OD IHFKD GH SUHVHQWDFLyQ GHO LQIRUPH JHQHUDUi XQD PXOWD SRU FDGD GtD
KiELO�GH�DWUDVR�HTXLYDOHQWH�DO������GHO�~OWLPR�DSRUWH�FDQFHODGR�
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�� $17(&('(17(6�*(1(5$/(6

1RPEUH�(MHFXWRU� 6HND�0HDW�63$

1RPEUH�V��$VRFLDGR�V�� 6LQ�$VRFLDGRV

&RRUGLQDGRU�3ULQFLSDO� <XPLNR�$VKDQWL�&KLED�-RKQVRQ

&RRUGLQDU�$OWHUQR� -RVH�$QWRQLR�3DVFXDO�GHO�9DOOH

5HJLyQ�HV��GH�HMHFXFLyQ� 5HJLyQ�0HWURSROLWDQD

)HFKD�GH�LQLFLR�LQLFLDWLYD� ��GH�'LFLHPEUH�GH�����

)HFKD�WpUPLQR�LQLFLDWLYD� ���GH�$JRVWR�GH�����

�� 5(680(1�'(/�352<(&72

(QWUHJDU GH PDQHUD UHVXPLGD� ODV SULQFLSDOHV DFWLYLGDGHV UHDOL]DGDV \ UHVXOWDGRV
REWHQLGRV GXUDQWH WRGR HO SHULRGR GH HMHFXFLyQ GHO SUR\HFWR� IXQGDPHQWDQGR FRQ GDWRV
FXDQWLWDWLYRV�\�FXDOLWDWLYRV�TXH�UHVSDOGHQ�ORV�UHVXOWDGRV�

/RV�SULPHURV���PHVHV�GH�LQLFLDWLYD��'LFLHPEUH¶���D�0DU]R¶����QRV�HQIRFDPRV�HQ�HVWDV
��iUHDV

Ɣ )RUPXODFLyQ�GH�UHFHWD�GHO�<XPL�6WLFN
Ɣ &RPSUD�GH�PiTXLQDV�QHFHVDULDV
Ɣ 'HVDUUROOR�GH���SURWRWLSRV
Ɣ )LOWUDGR�D���SURWRWLSRV
Ɣ ([iPHQHV�GH�FDOLGDG�GH�ORV�SURWRWLSRV
Ɣ $YDQFH�HQ�HO�GLVHxR�GH�SDFNDJLQJ��$QH[R����

/RV�VLJXLHQWHV���PHVHV�GH�LQLFLDWLYD��$EULO¶���D�$JRVWR¶����QRV�HQIRFDPRV�HQ�HVWDV
iUHDV

Ɣ &UHDFLyQ�GH�HQFXHVWD�SDUD�LQWHUQHW�
Ɣ /HYDQWDPLHQWR�GH�FOLHQWHV�IUHFXHQWHV�SDUD�HQWUHJDUOHV�HVWD�HQFXHVWD�
Ɣ 6ROXFLRQDU�SUREOHPDV�FRQ�RSHUDFLyQ���SUREOHPDV�FRQ�OD�PROHGRUD�HQ�SDUWLFXODU�

WXYLPRV�TXH�FDPELDUOD�SRU�RWUD�
Ɣ (QULTXHFHU�OD�UHFHWD�RULJLQDO��VDERUHV�LQWHJUDOHV�\�PL[WRV�FRQ�WRTXHV�GH�PHUNpQ�
Ɣ &RQWUDWDU�D�XQ�DVLVWHQWH�HQ�OD�IiEULFD�
Ɣ /HYDQWDPLHQWR�GH�SHUILO�FRPHUFLDO��TXH�GHVHPERFR�HQ�H[WHUQDOL]DUOR�D�XQD

HPSUHVD�TXH�KDFH�OD�FRPHUFLDOL]DFLyQ�
Ɣ +DFHU�XQ�LQIRUPH�GHO�SURFHVR��IOXMR�GLDJUDPDGR���KLWR�FUtWLFR�

� (VWD�VtQWHVLV�VH�GHEH�OLPLWDU�D�FLWDU�ODV�LGHDV�PiV�LPSRUWDQWHV��HV�GHFLU��H[FOX\H�GDWRV�LUUHOHYDQWHV�\�QR�EULQGD�HVSDFLR�D
LQWHUSUHWDFLRQHV�VXEMHWLYDV�
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/RV�~OWLPRV����PHVHV��6HSWLHPEUH�µ���D�6HSWLHPEUH�����KDQ�VLGR�FDUDFWHUL]DGRV�SRU�OR
VLJXLHQWH�

Ɣ &RQWUDWDU�D�XQD�SHUVRQD�GH�OD�RSHUDFLyQ��%HQMDPLQ�3DODFLRV��
Ɣ &RQVHJXLU�UHJXODUPHQWH�SURGXFLU�HO�<XPL�6WLFN��PHUPD�FHUFDQD�D�FHUR�
Ɣ 3UHSDUDU�HO�ODQ]DPLHQWR�HQ�PHGLRV��HYHQWRV�QRYLHPEUH��
Ɣ $QiOLVLV�GH�FRVWR�GHO�SURGXFWR

�� 5(680(1�'(/�3(5,2'2�12�,1)250$'2

(QWUHJDU GH PDQHUD UHVXPLGD� ODV SULQFLSDOHV DFWLYLGDGHV UHDOL]DGDV \ UHVXOWDGRV
REWHQLGRV GXUDQWH HO SHULRGR FRPSUHQGLGR HQWUH HO ~OWLPR LQIRUPH WpFQLFR GH DYDQFH \ HO
LQIRUPH ILQDO� IXQGDPHQWDQGR FRQ GDWRV FXDQWLWDWLYRV \ FXDOLWDWLYRV TXH UHVSDOGHQ ORV
UHVXOWDGRV�

/RV�~OWLPRV����PHVHV��6HSWLHPEUH�µ���D�6HSWLHPEUH�����KDQ�VLGR�FDUDFWHUL]DGRV�SRU�OR
VLJXLHQWH�

Ɣ &RQWUDWDU�D�XQD�SHUVRQD�GH�OD�RSHUDFLyQ��%HQMDPLQ�3DODFLRV���DXQTXH�GHFLGLPRV
QR�LQFOXLU�VXV�KRQRUDULRV�GHQWUR�GHO�SURJUDPD��pO�\D�FRQWUROD�OD�IDEULFDFLyQ�GH�OD
VDOFKLFKD�

Ɣ 3UHSDUDU�HO�ODQ]DPLHQWR�HQ�PHGLRV��SUHSDUDU�SURGXFWR�SDUD�ODQ]DU�HO�SURGXFWR
HQ�1RYLHPEUH�HQ�HO�.HWR�6XPPLW���(VWDPRV�SUHSDUDQGR�\�µVWRFNHDQGRQRV¶�SDUD
SRGHU�OOHJDU�D�ODV�IHFKDV�GH�HVWRV�HYHQWRV�

� (VWD�VtQWHVLV�VH�GHEH�OLPLWDU�D�FLWDU�ODV�LGHDV�PiV�LPSRUWDQWHV��HV�GHFLU��H[FOX\H�GDWRV�LUUHOHYDQWHV�\�QR�EULQGD�HVSDFLR�D
LQWHUSUHWDFLRQHV�VXEMHWLYDV�

,QIRUPH�7pFQLFR�)LQDO���3UR\HFWRV�GH�(PSUHQGLPLHQWR�,QQRYDGRU
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�� 2%-(7,92�*(1(5$/�'(/�352<(&72

'VIEV�]�HIWEVVSPPEV�YR�RYIZS�TVSHYGXS�IR�IP�QIVGEHS�GLMPIRS��PPEQEHS�=YQM�7XMGO��YR�WREGO�HI
GEVRI�HI�ZEGYRS�REGMSREP�HI�PMFVI�TEWXSVIS��QEHYVEHE�]�JSVQE�HI�YR�FEWXSRGMXS�HI�GEVRI�GSR
WEFSVIW�

�� 2%-(7,926�(63(&Ë),&26��2(�

(O SRUFHQWDMH GH DYDQFH GH FDGD REMHWLYR HVSHFtILFR VH FDOFXOD SURPHGLDQGR HO JUDGR GH
DYDQFH GH ORV UHVXOWDGRV DVRFLDGRV D pVWRV� (O FXPSOLPLHQWR GH XQ ���� GH XQ REMHWLYR
HVSHFtILFR�VH�ORJUD�FXDQGR�HO������GH�ORV�UHVXOWDGRV�DVRFLDGRV�VRQ�DOFDQ]DGRV�

1�
2
(

2EMHWLYR�HVSHFtILFR��2(�
��GH

DYDQFH�DO
WpUPLQR�GHO
SUR\HFWR

� +IRIVEV�PE�VIGIXE�HIP�TVSXSXMTS�HI�=YQM�7XMGO� ����

�

(IWEVVSPPEV�]�ZEPMHEV�IP�TVSGIWS�HI�TVSHYGGMȟR�HIP�TVSXSXMTS�HI�=YQM�7XMGO
IR�PSXIW�HI�TVSHYGGMȟR�GSR�PE�VIGIXE�WIPIGGMSREHE�TSV�IP�TȤFPMGS�]�UYI
WIE�QȎW�GSWXS�IƻGMIRXI��)R�IWXI�GEWS��TSV�JSGS�IR�QEVOIXMRK�WI�HIGMHMVȎ
TSV�YR�WSPS�WEFSV�

����

� :EPMHEV�GSQIVGMEPQIRXI�IP�TVSXSXMTS�QIHMERXI�YRE�TVMQIVE�ZIVWMȟR�HIP
TVSHYGXS ����

�

Q



�� 5(68/7$'26�(63(5$'26��5(�

&XDQWLILFDU�\�GHVFULELU�HO�DYDQFH�GH�ORV�5(�DO�WpUPLQR�GHO�SUR\HFWR�
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5HVXOWDGR�(VSHUDGR��5(��
��GH

FXPSOLPLHQWR
�

� � 6IGIXEW�HMJIVIRXIW�HI�=YQM�7XMGO��GEHE�YRE�GSR�GEVEGXIVȚWXMGEW
HMJIVIRXIW��

����

'HVFULSFLyQ�\�MXVWLILFDFLyQ�GHO�FXPSOLPLHQWR�GH�ORV�UHVXOWDGRV�GHO�SUR\HFWR��
��UHFHWDV�GLIHUHQWHV�

D� &DVLQJ�$���&ODUR�����GHVSXQWH��&RUWH�1DYDMD�SHTXHxD
E� &DVLQJ�$���&ODUR������GHVSXQWH��&RUWH�1DYDMD�SHTXHxD
F� &DVLQJ�$���&ODUR�����GHVSXQWH��&RUWH�1DYDMD�JUDQGH
G� &DVLQJ�$���&ODUR������GHVSXQWH��&RUWH�1DYDMD�JUDQGH
H� &DVLQJ�%���2VFXUR�����GHVSXQWH��&RUWH�1DYDMD�SHTXHxD
I� &DVLQJ�%���2VFXUR������GHVSXQWH��&RUWH�1DYDMD�SHTXHxD
J� &DVLQJ�%���2VFXUR�����GHVSXQWH��&RUWH�1DYDMD�JUDQGH
K� &DVLQJ�%���2VFXUR������GHVSXQWH��&RUWH�1DYDMD�JUDQGH

&RPR�FRQGLPHQWR�SDUD�GDUOH�VDERU�XVDPRV�PX\�SRFR�PHUTXpQ��OD�PLVPD�FDQWLGDG�GH
PHUTXpQ�HQ�WRGDV��VLHQGR�XQ�VDERU�PX\�OLYLDQR��VXILFLHQWH�SDUD�VLPXODU�HO�SURGXFWR
ILQDO���7DEOD�GH�UHODFLyQ�HQ�$QH[R����

/D�FDUQH�XVDGD�HV�VLQ�WHQGRQHV�

,QGLTXH�HO�Q~PHUR�\�QRPEUH�GHO�DQH[R�TXH�UHVSDOGH� HO�FXPSOLPLHQWR�GH�ORV�UHVXOWDGRV
GHO�SUR\HFWR�

� 6H GHEH FRQVLGHUDU FRPR LQIRUPDFLyQ GH UHVSDOGR� JUiILFRV� WDEODV� HVTXHPDV \ ILJXUDV� IRWRV� SURWRFRORV� HQWUH RWURV� TXH
SHUPLWDQ�YLVXDOL]DU�FODUDPHQWH�ORV�DQWHFHGHQWHV�TXH�VXVWHQWDQ�HO�FXPSOLPLHQWR�GH�ORV�UHVXOWDGRV�GHO�SUR\HFWR�

� &XDQGR�FRUUHVSRQGD��MXVWLILFDU�ODV�GLVFUHSDQFLDV HQWUH�ORV�UHVXOWDGRV�SURJUDPDGRV�\�ORV�REWHQLGRV

� (O SRUFHQWDMH GH FXPSOLPLHQWR HV HO SRUFHQWDMH GH DYDQFH GHO UHVXOWDGR HQ UHODFLyQ FRQ OD OtQHD EDVH \ OD PHWD SODQWHDGD�
6H�GHWHUPLQD�HQ�IXQFLyQ�GH�ORV�YDORUHV�REWHQLGRV�HQ�ODV�PHGLFLRQHV�UHDOL]DGDV�SDUD�FDGD�LQGLFDGRU�GH�UHVXOWDGR�
(O SRUFHQWDMH GH DYDQFH GH XQ UHVXOWDGR QR VH GHILQH VHJ~Q HO JUDGR GH DYDQFH TXH KDQ WHQLGR ODV DFWLYLGDGHV DVRFLDGDV
pVWH� $FRUGH D HVWD OyJLFD� VH SXHGH UHDOL]DU SRU FRPSOHWR XQD DFWLYLGDG VLQ ORJUDU HO UHVXOWDGR HVSHUDGR TXH IXH
HVSHFLILFDGR HQ HO 3ODQ 2SHUDWLYR� (Q RWURV FDVRV VH SXHGH HVWDU HQ OD PLWDG GH OD DFWLYLGDG \ \D KDEHU ORJUDGR HO ���� GHO
UHVXOWDGR�HVSHUDGR

� (O�5HVXOWDGR�(VSHUDGR��5(��FRUUHVSRQGH�DO�LQGLFDGR�HQ�HO�)RUPXODULR�GH�3RVWXODFLyQ��3ODQ�2SHUDWLYR��
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� � ,EFIV�TVSFEHS�PEW���VIGIXEW�GSR�WXMGOW ����
'HVFULSFLyQ�\�MXVWLILFDFLyQ�GHO�FXPSOLPLHQWR�GH�ORV�UHVXOWDGRV�GHO�SUR\HFWR�
'HVSXpV�GH�YDULDV�VHPDQDV�DSUHQGLHQGR�D�XVDU�OD�PiTXLQD�HPEXWLGRUD�\
SHUIHFFLRQDQGR�OD�WpFQLFD�GH�DPDVDGR��VH�FRQVLJXLy�TXH�GH�XQ�PLVPR�ORWH�GH�FDUQH
VDFDU���PHWURV�GH�VDOFKLFKD�VHFD�ELHQ�FRPSDFWDGD�\�HVWUXFWXUDGD��TXH�QRV�GLHURQ��
PHWUR�GLIHUHQWH�GH�FDGD�UHFHWD��(VWR�QRV�SHUPLWLy�YDORUDU�EDMR�XQ�PLVPR�FULWHULR�ORV��
SURWRWLSRV�

,QGLTXH�HO�Q~PHUR�\�QRPEUH�GHO�DQH[R�TXH�UHVSDOGH�HO�FXPSOLPLHQWR�GH�ORV�UHVXOWDGRV
GHO�SUR\HFWR�
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� � 7IPIGGMȟR�HI�PEW�GYEXVS�TVMQIVEW�VIGIXEW� ����
'HVFULSFLyQ�\�MXVWLILFDFLyQ�GHO�FXPSOLPLHQWR�GH�ORV�UHVXOWDGRV�GHO�SUR\HFWR�
3DUD�OD�HOHFFLyQ��VH�SDUWH�GH�OD�EDVH�HFRQyPLFD�HQ�GRV�iPELWRV��HO�FRVWH�GH�ORV
PDWHULDOHV�\�HO�WLHPSR�GH�SURFHVDGR�

(Q�GHILQLWLYD��D�QLYHO�GH�FRVWHV�GH�PDWHULDOHV�HV�LGpQWLFR��SHUR�VL�KD\�XQ�FDPELR
LPSRUWDQWH�HQ�ODV�++��+RUDV�+RPEUH��HPSOHDGDV�SRU�FDGD�VQDFN�HQ�OR�TXH�UHVSHFWD�DO
FDVLQJ��TXH�DFDED�DIHFWDQGR�D�OD�FDQWLGDG�GH�PDWHULDO�XVDGR�

(O�WLHPSR�GHO�SURFHVR�GH�HODERUDFLyQ�XVDQGR�ODV WULSDV GH�FHOXORVD�QR�FRPHVWLEOHV
�FDVLQJ�%� HV�PX\�LQHILFLHQWH��&DOFXODPRV�KDVWD�� YHFHV�PiV�OHQWR��LQFOXVR�XQD�YH]
DSUHQGLGR�D�UHDOL]DU�HO�SURFHVR�GH�IRUPD�FRUUHFWD��HO�FDVLQJ�%�VHJXtD�WHQLHQGR�URWXUDV�D
SHVDU�GH�KDFHU�HO�SURFHVR�D�OD�PLVPD�YHORFLGDG�TXH�HO�&DVLQJ�$��\�HVWH�&DVLQJ
DGDSWiQGRVH�SHUIHFWDPHQWH��

$O�URPSHUVH�PiV�IiFLOPHQWH��DXPHQWD�OD�PHUPD�HQ�OD�SURGXFFLyQ��WDQWR�GH�FDUQH�FRPR
GH�FDVLQJ��\�D�VX�YH]�HO�FRVWH�GH�SURGXFFLyQ�HQ�WpUPLQRV�GH�PDWHULD�SHUGLGD��'DGR�TXH
HO�WLHPSR�GH�SURFHVR�HV�DODUJDGR�XVDQGR�HVWDV�WULSDV�HO�FRVWR�GH�PDQR�GH�REUD
WDPELpQ�DXPHQWD��3RU�HVWDV�UD]RQHV�KDFH�TXH�ODV���UHFHWDV�XVDQGR�HVWDV�WULSDV�QR
IXHURQ�HOHJLGDV�

$GHPiV�OD�WH[WXUD�GH�SURGXFWR�ILQDO��\D�VHFDGR��QR�UHVXOWy�DWUDFWLYR�XVDQGR�ODV WULSDV
GH�FHOXORVD�QR�FRPHVWLEOHV��FDVLQJ�%� HQ�FRPSDUDFLyQ FRQ�HO�SURGXFWR�ILQDO�XVDQGR�ODV
WULSDV�FROiJHQR�FRPHVWLEOHV��FDVLQJ�$���$O�VHU�PiV IOH[LEOHV�ODV WULSDV�FROiJHQR
FRPHVWLEOHV��FDVLQJ�$� QR�UHVXOWy�HQ�PHUPDV�HQ�OD SURGXFFLyQ�SRU�URWXUDV�GHO�HPEXWLGR�
6X�PDQLSXODFLyQ�HV�PXFKR�PiV�FyPRGD�\�HILFLHQWH�HQ�WpUPLQRV�GH�PHUPD�\�WLHPSR�GH
PDQR�GH�REUD�

(Q�GHILQLWLYD��VH�HOLJLy�HO�&DVLQJ�$�GDGR�TXH�HO�%�FRPSOHML]DED�\�DODUJDED�HO�SURFHVR�
,QGLTXH�HO�Q~PHUR�\�QRPEUH�GHO�DQH[R�TXH�UHVSDOGH�HO�FXPSOLPLHQWR�GH�ORV�UHVXOWDGRV
GHO�SUR\HFWR�

,QIRUPH�7pFQLFR�)LQDO���3UR\HFWRV�GH�(PSUHQGLPLHQWR�,QQRYDGRU
9����������
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FXPSOLPLHQW
R

� � 7I�LEVȎ�YRE�IRGYIWXE�GSR�����GPMIRXIW�TSXIRGMEPIW�HI�PE�IQTVIWE
TEVE�WIPIGGMSREV�PE�VIGIXE�UYI�WI�PPIZEVȎ�E�TVSHYGGMȟR

����

'HVFULSFLyQ�\�MXVWLILFDFLyQ�GHO�FXPSOLPLHQWR�GH�ORV�UHVXOWDGRV�GHO�SUR\HFWR�

/D�HQFXHVWD�TXHGy�UHJLVWUDGD�TXH�VH�UHDOL]y�D����SHUVRQDV��SHUR�OD�PXHVWUD�UHDO�GH
SHUVRQDV�TXH�UHVSRQGLHURQ�D�DOJXQD�HQFXHVWD�IXH�VXSHULRU�D�����SHUVRQDV�

'DWRV�UHOHYDQWHV������GH�ORV�HQFXHVWDGRV�QR�KDEtDQ�SUREDGR�VQDFNV�GH�FDUQH
DQWHULRUPHQWH��OR�TXH�KDFH�TXH�ORV�UHVXOWDGRV�VHDQ�PiV�QHJDWLYRV�HQ�HO�VHQWLGR�TXH�QR
VRQ�HO�S~EOLFR�REMHWLYR�

1XHVWUR�VQDFN�SDUWH�GH�OD�EDVH�TXH�WH�WLHQH�TXH�JXVWDU�OD�FDUQH�R�VHU�IDQ�GHO�FRQVXPR
GH�FDUQH��VL�WH�JXVWD�HO�VDODPL�R�HO�FKRUL]R��ODV�SRVLELOLGDGHV�GH�WHQHU�PD\RU�LQFOLQDFLyQ
SRU�HVWH�SURGXFWR�VH�LQFUHPHQWD�

,QGLTXH�HO�Q~PHUR�\�QRPEUH�GHO�DQH[R�TXH�UHVSDOGH�HO�FXPSOLPLHQWR�GH�ORV�UHVXOWDGRV
GHO�SUR\HFWR�

(Q�HO�DQH[R��VH�LQFOX\H�OD�HQFXHVWD�FRQ�ODV�SUHJXQWDV�\�UHVSXHVWDV�

,QIRUPH�7pFQLFR�)LQDO���3UR\HFWRV�GH�(PSUHQGLPLHQWR�,QQRYDGRU
9����������
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FXPSOLPLHQW
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� � 7I�LEVȎR�I\ȎQIRIW�QMGVSFMSPȟKMGSW�]�HI�ZMHE�ȤXMP�HI�PEW�VIGIXEW
WIPIGGMSREHEW���)WXS�TYIHI�XEVHEV�HSW�QIWIW


����

'HVFULSFLyQ�\�MXVWLILFDFLyQ�GHO�FXPSOLPLHQWR�GH�ORV�UHVXOWDGRV�GHO�SUR\HFWR�
6H�KLFLHURQ�ORV�DQiOLVLV�GH�ODV���UHFHWDV�VHOHFFLRQDGDV�GHELGR�D�TXH�FRQVLGHUDPRV
UHVSRQVDEOH�HO�SRGHU�FRPSUREDU�TXH�ODV���HVWiQ�FRUUHFWDV��$Vt�QRV�OR�FRQILUPDURQ�HQ
&(&7$�

(VWDV���UHFHWDV�VRQ�ODV�TXH�HQYLDUHPRV�D�ORV�FOLHQWHV�SDUD�TXH�QRV�GHQ�VX�RSLQLyQ�

/RV�DQiOLVLV�PLFURELROyJLFRV�VRQ�UHDOL]DGRV�SRU�ODERUDWRULRV�HVSHFLDOL]DGRV��&(&7$��
GRQGH�VH�PLGHQ���FRPSRQHQWHV�SULQFLSDOHV��D�OD�KRUD�GH�GHWHFWDU�ULHVJRV�HQ�HO
SURGXFWR�ILQDO�

�� 5HFXHQWR�DHURELRV�PHVyILORV
�� 5HFXHQWR�(��FROL�HQ�SHWULILP
�� $QiOLVLV�GH�6DOPRQHOOD
�� 5HFXHQWR�GH�6��DXUHXV
�� 5HFXHQWR�/LVWHULD�PRQRF\WRJQHV

,QGLTXH�HO�Q~PHUR�\�QRPEUH�GHO�DQH[R�TXH�UHVSDOGH�HO�FXPSOLPLHQWR�GH�ORV�UHVXOWDGRV
GHO�SUR\HFWR�

,QIRUPH�7pFQLFR�)LQDO���3UR\HFWRV�GH�(PSUHQGLPLHQWR�,QQRYDGRU
9����������
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5HVXOWDGR�(VSHUDGR��5(�
��GH

FXPSOLPLHQW
R

� � 7IPIGGMȟR�IR�FEWI�E�VE^SRIW�IGSRȟQMGEW�HI�PE�VIGIXE�UYI�WI
PPIZEVȎ�E�TVSHYGGMȟR

����

'HVFULSFLyQ�\�MXVWLILFDFLyQ�GHO�FXPSOLPLHQWR�GH�ORV�UHVXOWDGRV�GHO�SUR\HFWR�
3DUD�OD�HOHFFLyQ��VH�SDUWH�GH�OD�EDVH�HFRQyPLFD�HQ�GRV�iPELWRV��HO�FRVWH�GH�ORV
PDWHULDOHV�\�HO�WLHPSR�GH�SURFHVDGR�

(Q�GHILQLWLYD��D�QLYHO�GH�FRVWHV�GH�PDWHULDOHV�HV�LGpQWLFR��SHUR�VL�KD\�XQ�FDPELR
LPSRUWDQWH�HQ�ODV�++��+RUDV�+RPEUH��HPSOHDGDV�SRU�FDGD�VQDFN�HQ�OR�TXH�UHVSHFWD�DO
FDVLQJ��TXH�DFDED�DIHFWDQGR�D�OD�FDQWLGDG�GH�PDWHULDO�XVDGR�

(O�WLHPSR�GHO�SURFHVR�GH�HODERUDFLyQ�XVDQGR�ODV WULSDV GH�FHOXORVD�QR�FRPHVWLEOHV
�FDVLQJ�%� HV�PX\�LQHILFLHQWH��&DOFXODPRV�KDVWD�� YHFHV�PiV�OHQWR��LQFOXVR�XQD�YH]
DSUHQGLGR�D�UHDOL]DU�HO�SURFHVR�GH�IRUPD�FRUUHFWD��HO�FDVLQJ�%�VHJXtD�WHQLHQGR�URWXUDV�D
SHVDU�GH�KDFHU�HO�SURFHVR�D�OD�PLVPD�YHORFLGDG�TXH�HO�&DVLQJ�$��\�HVWH�&DVLQJ
DGDSWiQGRVH�SHUIHFWDPHQWH��

$O�URPSHUVH�PiV�IiFLOPHQWH��DXPHQWD�OD�PHUPD�HQ�OD�SURGXFFLyQ��WDQWR�GH�FDUQH�FRPR
GH�FDVLQJ��\�D�VX�YH]�HO�FRVWH�GH�SURGXFFLyQ�HQ�WpUPLQRV�GH�PDWHULD�SHUGLGD��'DGR�TXH
HO�WLHPSR�GH�SURFHVR�HV�DODUJDGR�XVDQGR�HVWDV�WULSDV�HO�FRVWR�GH�PDQR�GH�REUD
WDPELpQ�DXPHQWD��3RU�HVWDV�UD]RQHV�KDFH�TXH�ODV���UHFHWDV�XVDQGR�HVWDV�WULSDV�QR
IXHURQ�HOHJLGDV�

$GHPiV�OD�WH[WXUD�GH�SURGXFWR�ILQDO��\D�VHFDGR��QR�UHVXOWy�DWUDFWLYR�XVDQGR�ODV WULSDV
GH�FHOXORVD�QR�FRPHVWLEOHV��FDVLQJ�%� HQ�FRPSDUDFLyQ FRQ�HO�SURGXFWR�ILQDO�XVDQGR�ODV
WULSDV�FROiJHQR�FRPHVWLEOHV��FDVLQJ�$���$O�VHU�PiV IOH[LEOHV�ODV WULSDV�FROiJHQR
FRPHVWLEOHV��FDVLQJ�$� QR�UHVXOWy�HQ�PHUPDV�HQ�OD SURGXFFLyQ�SRU�URWXUDV�GHO�HPEXWLGR�
6X�PDQLSXODFLyQ�HV�PXFKR�PiV�FyPRGD�\�HILFLHQWH�HQ�WpUPLQRV�GH�PHUPD�\�WLHPSR�GH
PDQR�GH�REUD�

(Q�GHILQLWLYD��VH�HOLJLy�HO�&DVLQJ�$�GDGR�TXH�HO�%�FRPSOHML]DED�\�DODUJDED�HO�SURFHVR�
,QGLTXH�HO�Q~PHUR�\�QRPEUH�GHO�DQH[R�TXH�UHVSDOGH�HO�FXPSOLPLHQWR�GH�ORV�UHVXOWDGRV
GHO�SUR\HFWR�

,QIRUPH�7pFQLFR�)LQDO���3UR\HFWRV�GH�(PSUHQGLPLHQWR�,QQRYDGRU
9����������
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FXPSOLPLHQW
R

� � *EFVMGEV�YR�PSXI�HI�TVSHYGGMȟR�HI�=YQM�7XMGO�IR�FEWI�E�PE�VIGIXE
KEREHSVE�EP���	�HI��PE�GETEGMHEH�HIP�,SVRS

����

'HVFULSFLyQ�\�MXVWLILFDFLyQ�GHO�FXPSOLPLHQWR�GH�ORV�UHVXOWDGRV�GHO�SUR\HFWR�

'HVGH�KDFH�PiV�GH�XQ�DxR��KHPRV�XVDGR�PiV�GHO�����GH��FDSDFLGDG
GHO�KRUQR�SDUD�SHUIHFFLRQDU�OD�WpFQLFD�

D��$O�SULQFLSLR�VH�EXVFDED�HO�SRGHU�KDFHU�HO�����SDUD�HQWHQGHU�HO
FRPSRUWDPLHQWR�GHO�VHFDGR�GHO�SURGXFWR�

E��(Q�PXFKDV�RFDVLRQHV�VXSHUiEDPRV�HO�SRUFHQWDMH�EXVFDGR�GH
������OOHJDQGR�DO�����

,QGLTXH�HO�Q~PHUR�\�QRPEUH�GHO�DQH[R�TXH�UHVSDOGH�HO�FXPSOLPLHQWR�GH�ORV�UHVXOWDGRV
GHO�SUR\HFWR�

)RWRV���D���GHO��QGR�,QIRUPH�WpFQLFR�

,QIRUPH�7pFQLFR�)LQDO���3UR\HFWRV�GH�(PSUHQGLPLHQWR�,QQRYDGRU
9����������
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5HVXOWDGR�(VSHUDGR��5(�
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FXPSOLPLHQW
R

� � *EFVMGEV�YR�PSXI�HI�TVSHYGGMȟR�HI�=YQM�7XMGO�IR�FEWI�E�PE�VIGIXE
KEREHSVE�EP����	�HI��PE�GETEGMHEH�HIP�,SVRS

����

'HVFULSFLyQ�\�MXVWLILFDFLyQ�GHO�FXPSOLPLHQWR�GH�ORV�UHVXOWDGRV�GHO�SUR\HFWR�
6H�FRQVLJXH�XVDU�HO������GH�FDSDFLGDG�GH�DPERV�KRUQRV�VHFDGRUHV�SDUD�KDFHU�VWLFNV�

,QGLTXH�HO�Q~PHUR�\�QRPEUH�GHO�DQH[R�TXH�UHVSDOGH�HO�FXPSOLPLHQWR�GH�ORV�UHVXOWDGRV
GHO�SUR\HFWR�

)RWRV���D���GHO��QGR�,QIRUPH�WpFQLFR�

,QIRUPH�7pFQLFR�)LQDO���3UR\HFWRV�GH�(PSUHQGLPLHQWR�,QQRYDGRU
9����������
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FXPSOLPLHQW
R

� � 9WEV�PE�QE]SVȚE�HIP�HIWTYRXI�HIWIGLEHS�HIP�TVSHYGXS�=YQM�=YQM ����
'HVFULSFLyQ�\�MXVWLILFDFLyQ�GHO�FXPSOLPLHQWR�GH�ORV�UHVXOWDGRV�GHO�SUR\HFWR�
(V�XQD�UHDOLGDG��GHVGH�KDFH�PHVHV�TXH�QR�WHQHPRV�GHVSXQWH�HVSHUDQGR�VHU
SURFHVDGR��HV�GHFLU��VH��KD�XVDGR�OD�WRWDOLGDG�GHO�GHVSXQWH�GHO�SURGXFWR�<XPL�<XPL�

,QGLTXH�HO�Q~PHUR�\�QRPEUH�GHO�DQH[R�TXH�UHVSDOGH�HO�FXPSOLPLHQWR�GH�ORV�UHVXOWDGRV
GHO�SUR\HFWR�
)RWRV���D���GHO��QGR�,QIRUPH�WpFQLFR�

,QIRUPH�7pFQLFR�)LQDO���3UR\HFWRV�GH�(PSUHQGLPLHQWR�,QQRYDGRU
9����������
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FXPSOLPLHQW
R

� � (SGYQIRXEV�IP�TVSGIWS�HI�TVSHYGGMȟR�HI�PSW�=YQM�7XMGOW ����
'HVFULSFLyQ�\�MXVWLILFDFLyQ�GHO�FXPSOLPLHQWR�GH�ORV�UHVXOWDGRV�GHO�SUR\HFWR�

(O�IOXMR�GHO�SURFHVR�UHVXPLGR�HV�HQ�GRV�HWDSDV��XQD�DQWHV�GHO�VHFDGR�������GXUDFLyQ
����PLQ��\�RWUD�GHVSXpV�GHO�VHFDGR��������GXUDFLyQ����PLQ��WUHV�GtDV�GHVSXpV�

6H�KDFH�HQ�ORWHV�GH����NLORJUDPRV�\�FRQ�HO�GHVSXQWH�GHO�SURGXFWR�<XPL�RULJLQDO��VH
GHVJORVD�

�� 0ROLHQGD��VH�WUDWD�GH�FRQ�OD�PiTXLQD�7RUUH\�FRPSUDGD�FRQ�HO�FRILQDQFLDPLHQWR
GH�),$��PROHU�HO�GHVSXQWH������PLQ�

�� 0H]FODGR��(Q�OD�EDQGHMD�GRQGH�FDH�OD�PROLHQGD��PH]FODU�FRQ�ODV�HVSHFLHV�\
UHPRYHU�GH�IRUPD�DXWRPiWLFD�FRQ�OD�PH]FODGRUD�FRPSUDGD�FRQ�HO
ILQDQFLDPLHQWR�GH�),$������PLQ�

�� (PEXWLGR��/OHYDU�OD�FDUQH�FRQ�OD�PH]FOD�KHFKD�DO�WDPERU�GH�HPEXWLGR��HV�GHFLU�
OD�PiTXLQD�HPEXWLGRUD�FRPSUDGD�FRQ�HO�ILQDQFLDPLHQWR�GH�),$��5HYLVDU�TXH�OD
ERPED�GH�DLUH�HVWp�FDOLEUDGD��3RVLFLRQDU�HO�HQYROWRULR�GH�OD�VDOFKLFKD�\�DWDU�HO
SULPHU�H[WUHPR��GH�WDO�IRUPD�TXH�DO�DFWLYDU�OD�HPEXWLGRUD��OD�VDOFKLFKD�VH�JHQHUD
GH�PDQHUD�DXWRPiWLFD��VHJPHQWRV�GH���PHWUR�������PLQ�

�� $WDGR��&RQ�OD�PiTXLQD�PDQXDO�DWDGRUD��FRPSUDGD�FRQ�HO�ILQDQFLDPLHQWR�GH�),$�
FRORFDU�ODV�SDUWHV��KLORV�HQ�OD�ERYLQD��\�VDOFKLFKD�HQ�HO�RULILFLR�\�PDQLSXODU�OD
SROHD�SDUD�TXH�OD�DWDGRUD�FLHUUH�FRQ�HO�KLOR�ORV�VHJPHQWRV�GH����FP������PLQ�

�� &ROJDGR��$EULU�HO�KRUQR�FRPSUDGR�FRQ�HO�ILQDQFLDPLHQWR�GH�),$�\�FROJDU�ODV
µULVWUDV¶�GH�VDOFKLFKDV�GH�PDQHUD�XQLIRUPH�\�RUGHQDGD������PLQ�

�� 6HFDGR��$FWLYDU�HO�KRUQR�VHFDGRU�\�GHMDU�VHFDU���GtDV�
�� &RUWDGR��&RQ�XQDV�WLMHUDV��VHSDUDU�FDGD�VDOFKLFKD�HQ�XQD�EDQGHMD��(Q�HVWH

SURFHVR��VH�SHVD��VLHQGR�XQD�PHUPD�GH�DSUy[LPDGDPHQWH�OD�PLWDG�GHO�SHVR
LQLFLDO������PLQ�

�� 5HYLVLyQ�GH�FDOLGDG��6HSDUDU�ODV�VDOFKLFKDV�TXH�VH�URPSLHURQ�HQ�HO�SURFHVR�GH
VHFDGR��6XHOHQ�GHVFDUWDUVH�������VWLFNV�GH�����DSUR[������PLQ��

�� (PSDTXHWDGR��6H�PHWHQ�HQWUH���\����VWLFNV�SRU�FDGD�EROVD�GR\SDFN��DOFDQ]DGR
ORV�����JUDPRV��6H�LQFOX\HQ���EROVLWD�GH�DEVRUYHQWH�GH�R[tJHQR��6XHOHQ�VDOLU���
EROVDV�GH�����JUDPRV�GH����NLORJUDPRV�VHFRV�����PLQ��

��� (WLTXHWDGR��6H�HQXPHUD�FRQ�HO�Q~PHUR�GH�ORWH��IHFKD�GH�IDEULFDFLyQ�\�IHFKD�GH
FDGXFLGDG������PLQ�

,QIRUPH�7pFQLFR�)LQDO���3UR\HFWRV�GH�(PSUHQGLPLHQWR�,QQRYDGRU
9����������
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,QGLTXH�HO�Q~PHUR�\�QRPEUH�GHO�DQH[R�TXH�UHVSDOGH�HO�FXPSOLPLHQWR�GH�ORV�UHVXOWDGRV
GHO�SUR\HFWR�
)OXMR�GLDJUDPDGR�FRQ�WLHPSR�HQ�$QH[RV

,QIRUPH�7pFQLFR�)LQDO���3UR\HFWRV�GH�(PSUHQGLPLHQWR�,QQRYDGRU
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� � %REPM^EV�IGSRȟQMGEQIRXI�GYȎRXS�GYIWXE�YR�PSXI�HI�=YQM�7XMGO
�GSWXSW


����

'HVFULSFLyQ�\�MXVWLILFDFLyQ�GHO�FXPSOLPLHQWR�GH�ORV�UHVXOWDGRV�GHO�SUR\HFWR�

,QIRUPH�7pFQLFR�)LQDO���3UR\HFWRV�GH�(PSUHQGLPLHQWR�,QQRYDGRU
9����������
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$QiOLVLV�GH�FRVWHV�

3UHFLR�GH�.LORJUDPR�IUHVFR��������VLQ�,9$

0HUPD�SRU�VHFDGR�����

0HUPD�SRU�GHIHFWR����

3UHFLR�.LORJUDPR�VHFR�ILQDO���������VLQ�LYD

(VSHFLDGR��5HFHWD�GH�0HUNpQ��3LPLHQWD������FOS�SRU�NLOR

%ROVD�GH�����JU�'R\�SDFN������FOS

%ROVD�GH�$EVRUYHQWH�GH�2[tJHQR������FOS

&DVLQJ������FOS�SRU�FDGD�VDOFKLFKD����������FOS�GH�FDVLQJ�ULQGHQ�SDUD����NLORJUDPRV�GH
FDUQH��

8QD�EROVD�HPSDTXHWDGD�\�OLVWD�SDUD�VHU�YHQGLGD�FXHVWD�

&DUQH��������FOS

(VSHFLDV��������FOS

'R\�SDFN������FOS

&DVLQJ��������FOS

$EVRUEHQWH�GH�R[tJHQR������FOS

7RWDO�FRVWH�SRU�XQLGDG��������&/3��VLQ�,9$�

3UHFLR�GH�GLVWULEXFLyQ��������FOS��VLQ�LYD��������PDUJHQ�

3UHFLR�9HQWD�DO�S~EOLFR��������FOS��FRQ�,9$����������VLQ�,9$����������PDUJHQ��HVWiQGDU
HQ�WLFNHWV�PiV�JUDQGHV�

&RPSDUDGR�GH�FDUD�DO�FOLHQWH�ILQDO��KR\�HQ�GtD�QXHVWUR�SULPHU�VQDFN�FXHVWD�������FOS�\
VRQ����JU��VDOLHQGR�D����FOS�HO�JUDPR�

(Q�HVWH�FDVR��DO�VHU�XQ�SURGXFWR�PiV�JUDQGH��OD�EROVD�SRU��������FOS�GH�����JU�VDOH�D
���FOS�HO�JUDPR��VLHQGR�XQ�SURGXFWR�TXH�WLHQH�XQ�SDFNDJLQJ�TXH�SHUPLWH�FRPHUOR
GXUDQWH�YDULRV�PRPHQWRV�GLIHULGR�HQ�PiV�GH���GtD�

(V�GHFLU��HO�VWLFN�HV�XQ�����DSUR[�PiV�EDUDWR�TXH�HO�<XPL�RULJLQDO��SHUR�HQ�IRUPDWR�PiV
JUDQGH�

,QGLTXH�HO�Q~PHUR�\�QRPEUH�GHO�DQH[R�TXH�UHVSDOGH�HO�FXPSOLPLHQWR�GH�ORV�UHVXOWDGRV
GHO�SUR\HFWR�

,QIRUPH�7pFQLFR�)LQDO���3UR\HFWRV�GH�(PSUHQGLPLHQWR�,QQRYDGRU
9����������
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$QH[R�WDEOD�DQiOLVLV

,QIRUPH�7pFQLFR�)LQDO���3UR\HFWRV�GH�(PSUHQGLPLHQWR�,QQRYDGRU
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� � )WXEV�GIVXMƻGEHSW�,%''4��IWXS�LEFMPMXE�IP�IRXVEV�IR�KVERHIW
TPEXEJSVQEW�]�GSRƻVQE�UYI�PE�STIVEGMȟR�IWXȎ�3/


��

'HVFULSFLyQ�\�MXVWLILFDFLyQ�GHO�FXPSOLPLHQWR�GH�ORV�UHVXOWDGRV�GHO�SUR\HFWR�

(VWH�UHVXOWDGR�HVSHUDGR�VH�KL]R�VLQ�FRQRFLPLHQWR�\�EDMR�HO�SUHMXLFLR�GH�TXH�IXHUD
QHFHVDULR�SDUD�OD�YLDELOLGDG�FRPHUFLDO��OR�TXH�QR�UHVXOWy�QHFHVDULR�

1R�KDFH�IDOWD�HVWDU�FHUWLILFDGR�HQ�+$&&3�SDUD�HQWUDU�D�SODWDIRUPDV�FRPR�2;;2�R
&HQFRVXG��$PERV�WLHQHQ�SODQHV�SDUD�S\PHV�\�VRQ�PiV�IOH[LEOHV�

,QGLTXH�HO�Q~PHUR�\�QRPEUH�GHO�DQH[R�TXH�UHVSDOGH�HO�FXPSOLPLHQWR�GH�ORV�UHVXOWDGRV
GHO�SUR\HFWR�

,QIRUPH�7pFQLFR�)LQDO���3UR\HFWRV�GH�(PSUHQGLPLHQWR�,QQRYDGRU
9����������
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� � (MWIȝEV�TEGOEKMRK�]�SFXIRIV���EPXIVREXMZEW�HI�HMWIȝS ����
'HVFULSFLyQ�\�MXVWLILFDFLyQ�GHO�FXPSOLPLHQWR�GH�ORV�UHVXOWDGRV�GHO�SUR\HFWR�

6H�PDQWXYLHURQ�UHXQLRQHV�FRQ�HO�HTXLSR�GH�GLVHxR��$QDUWLVWD��,DQ�:DOODFH��
SDUD��GHILQLU�HO�SDFNDJLQJ�GHO�SURGXFWR��VH�OH�SLGLHURQ�YDULDV�DOWHUQDWLYDV�GH
SDFNDJLQJ���IXQGDPHQWDOPHQWH�PD\RU�R�PHQRU�JUDPDMH��

6H�GLVHxy�XQ�EUDQGLQJ�GHILQLWLYR��OD�EROVD�HV�GH�XQ�JUDPDMH�VHUi�GH�����JU�
VRQ�XQRV����VWLFNV��VWLFNV�GH���D���FPV�GH�ODUJR�SRU�XQR�GH�DQFKR��

3DUD�GLIHUHQFLDUOR�PiV�D~Q�GHO�SULPHU�SURGXFWR��HO�JUDQ�GLIHUHQFLDO�GH
PRPHQWR�HV�HO�PXUDO�GHO�IRQGR��ORV�µGRRGOHV¶��VLHQGR�HO��IRQGR�QHJUR�\�ORV
µGRRGOHV¶�HQ�EODQFR��MXJDQGR�D�OR�RSXHVWR�TXH�HQ�ORV�VQDFNV�DQWHULRUHV�

,QGLTXH�HO�Q~PHUR�\�QRPEUH�GHO�DQH[R�TXH�UHVSDOGH�HO�FXPSOLPLHQWR�GH�ORV�UHVXOWDGRV
GHO�SUR\HFWR�

)RWRV���������

,QIRUPH�7pFQLFR�)LQDO���3UR\HFWRV�GH�(PSUHQGLPLHQWR�,QQRYDGRU
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R

� � 6IGMFMV��������TEGOW�TEVE�IRZEWEV ����
'HVFULSFLyQ�\�MXVWLILFDFLyQ�GHO�FXPSOLPLHQWR�GH�ORV�UHVXOWDGRV�GHO�SUR\HFWR�
(VWH�UHVXOWDGR�HVSHUDGR�VH�GHFODUy�FRPR����PLO�SDFNV�GHELGR�D�TXH�HQ�HHVH�PRPHQWR
OD�IiEULFD�FRQ�OD�TXH�WHQtDPRV�SODQWHDGR�KDFHUOR�VROR�SRGtD�KDFHU�WLUDMHV�PtQLPRV�GH���
PLO�SDFNV�

(VWH�������FRPSUDURQ�XQD�PiTXLQD�FRQ�XQD�WHFQRORJtD�VXSHULRU�TXH�OHV�SHUPLWtD�KDFHU
WLUDGDV�LQIHULRUHV�

'H�WDO�IRUPD�GHFLGLPRV�UHLWHPL]DU�\�RSWDU�SRU�XQD�IXQFLyQ�GH�SDFNDJLQJ�PiV�VHQFLOOD
�SHJDWLQD�\�GR\�SDFN���OR�TXH�QRV�KD�SHUPLWLGR�YHQGHU�

(V�GHFLU��HO�SUHVXSXHVWDU�WDQWR�GLQHUR�LQLFLDOPHQWH�SDUD�SDFNDJLQJ�HUD�SRU�XQD�UD]yQ�GH
SHGLGR�PtQLPR��FXDQGR�HVWD�EDUUHUD�GHVDSDUHFH�SRU�OD�QXHYD�PiTXLQD�GH�6LIOH[�
GHFLGLPRV�UHLWHPL]DU�HVWR�D�RWURV�iUHDV�GHO�SUR\HFWR�

/R�PDUFDPRV�FRPR������SRUTXH�\D�HVWDPRV�YHQGLHQGR�FRQ�HO�SDFNDJLQJ�DFWXDO�\�HO
IHHGEDFN�GHO�FOLHQWH�HV�EXHQR�

,QGLTXH�HO�Q~PHUR�\�QRPEUH�GHO�DQH[R�TXH�UHVSDOGH�HO�FXPSOLPLHQWR�GH�ORV�UHVXOWDGRV
GHO�SUR\HFWR�

)RWRV���\���GH�DQH[RV�

,QIRUPH�7pFQLFR�)LQDO���3UR\HFWRV�GH�(PSUHQGLPLHQWR�,QQRYDGRU
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R

� � WEPMV�IR���QIHMSW�IR�HMVIGXS�S�HMJIVMHS��6EHMS��8:��TVIRWE�IWGVMXE

IR�IP�QIW�HI�EKSWXS�]�WITXMIQFVI�����

��

'HVFULSFLyQ�\�MXVWLILFDFLyQ�GHO�FXPSOLPLHQWR�GH�ORV�UHVXOWDGRV�GHO�SUR\HFWR�
+HPRV�UHWUDVDGR�WRGD�VDOLGD�HQ�SUHQVD�SDUD�1RYLHPEUH������GRQGH�WHQHPRV�ORV
HYHQWRV�GH�.HWR�6XPPLW�

(VWDPRV�FRRUGLQDQGR�FRQ�'LDULR�)LQDQFLHUR��OD�HGLFLyQ�GH�HPSUHQGLPLHQWR��')���OD
VDOLGD�SDUD�1RYLHPEUH�R�'LFLHPEUH��<D�QRV�DSDODEUDURQ�HQ�XQ�DOPXHU]R�OD�H[FOXVLYD
FRQ�HOORV�

3HQVDPRV�TXH�HO�VDOLU�HQ�')��QRV�OOHYDUi�SRU�LQHUFLD�D�FXPSOLU�HVWH�UHVXOWDGR
HVSHUDGR�

7HQHPRV�XQ�SODQ�DOWHUQDWLYR�HQ�HO�FDVR�GH�TXH�QR�VDOJD�R�SLHUGDQ�LQWHUpV�

,QGLTXH�HO�Q~PHUR�\�QRPEUH�GHO�DQH[R�TXH�UHVSDOGH�HO�FXPSOLPLHQWR�GH�ORV�UHVXOWDGRV
GHO�SUR\HFWR�

,QIRUPH�7pFQLFR�)LQDO���3UR\HFWRV�GH�(PSUHQGLPLHQWR�,QQRYDGRU
9����������
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FXPSOLPLHQW
R

� � %TEVIGIV�IR����VIWIȝEW�S�TYFPMGEGMSRIW�HI�MRƼYIRGIVW�]�FPSKW
IWTIGMEPM^EHSW

��

'HVFULSFLyQ�\�MXVWLILFDFLyQ�GHO�FXPSOLPLHQWR�GH�ORV�UHVXOWDGRV�GHO�SUR\HFWR�

(VSHUDPRV�ORJUDU�HVWH�REMHWLYR�GHVSXpV�GHO�ODQ]DPLHQWR�RILFLDO�HQ�QRYLHPEUH�HQ�HVWDV
GRV�IHULDV�\�OD�VDOLGD�HQ�PHGLRV�

$Vt�PLVPR��KHPRV�HPSH]DGR�D�HQWDEODU�FRQYHUVDFLRQHV�FRQ�DJHQFLDV�GH�,QIOXHQFHU
PDUNHWLQJ��VLQ�DYDQFHV�HVSHFtILFRV��

,QGLTXH�HO�Q~PHUR�\�QRPEUH�GHO�DQH[R�TXH�UHVSDOGH�HO�FXPSOLPLHQWR�GH�ORV�UHVXOWDGRV
GHO�SUR\HFWR�
)RWRV�GHO�HYHQWR�.HWR�6XPPLW

,QIRUPH�7pFQLFR�)LQDO���3UR\HFWRV�GH�(PSUHQGLPLHQWR�,QQRYDGRU
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FXPSOLPLHQW
R

� � 2YIWXVS�TVSHYGXS�=YQM�7XMGO�IWXȎ�IR����TYRXSW�HI�ZIRXE�HYVERXI
PSW�HSW�TVMQIVSW�QIWIW�HIP�PER^EQMIRXS�

��

'HVFULSFLyQ�\�MXVWLILFDFLyQ�GHO�FXPSOLPLHQWR�GH�ORV�UHVXOWDGRV�GHO�SUR\HFWR�
'HELGR�D�QXHVWUR�SRFR�YROXPHQ�HQ�HVWH�VQDFN��KHPRV�GHFLGLGR�JXDUGDU�WRGR�OR
SURGXFLGR�SDUD�ORV�ODQ]DPLHQWRV�HQ�.HWR�6XPPLW�

3RGUtDPRV�GHPRVWUDU�TXH�HVWDPRV�HQ����SXQWRV�GH�YHQWD�DKRUD��SHUR�HVR�KDUtD�TXH
ODV�WLHQGDV�VROR�WXYLHUDQ���EROVDV�GH�VQDFNV�FDGD�PHV��GDGR�TXH�OR�YHQGHPRV�WRGR�GH
PDQHUD�LQIRUPDO�

$GHPiV��HVWDPRV�JHQHUDQGR�LQYHQWDULR�SDUD�SRGHU�DFXGLU�DO�HYHQWR�GH�.HWR�6XPPLWW�
VXFHGHQ�FRQVHFXWLYDPHQWH�\�FDOFXODPRV�TXH�YHQGHUHPRV�WRGDV�ODV�XQLGDGHV�GH
6WLFNV��(Q�DPERV�HYHQWRV�VLHPSUH�KHPRV�WHQLGR�UHFRUG�GH�YHQWDV�DxR�D�DxR�

(V�XQD�GHFLVLyQ�HVWUDWpJLFD�HO�WHQHU�TXH�SRVSRQHU�OOHJDU�D�WLHQGD�SRU�KDFHU�XQ
ODQ]DPLHQWR�\�VREUH�VWRFNHDUQRV�SDUD�QR�SHUGHU�FOLHQWHV��DGHPiV��HVWDV�IHULDV�VRQ
EXHQDV�SDUD�FRQRFHU�QXHYDV�WLHQGDV�

7DPSRFR�TXHUHPRV�DFWLYDU�HO�HFRPPHUFH�KDVWD�TXH�QR�SDVHQ�HVWDV�IHULDV�

1R�REVWDQWH�KHPRV�YHQGLGR�SXQWXDOPHQWH�HQ�SHUVRQD�\�D�FOLHQWHV�UHFXUUHQWHV�

(Q�OD�IHULD�.HWR�6DQWLDJR�YHQGLPRV�PiV�GH�����0�&/3������HQ�HO�IRUPDWR�VWLFNV�HV
GHFLU��PiV�GH����EROVDV�

,QGLTXH�HO�Q~PHUR�\�QRPEUH�GHO�DQH[R�TXH�UHVSDOGH�HO�FXPSOLPLHQWR�GH�ORV�UHVXOWDGRV
GHO�SUR\HFWR�

,QIRUPH�7pFQLFR�)LQDO���3UR\HFWRV�GH�(PSUHQGLPLHQWR�,QQRYDGRU
9����������

3iJ� ��



1�
2
(

1�
5
(

5HVXOWDGR�(VSHUDGR��5(�
��GH
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� � 'VIEGMȟR�HI�GEQTEȝE�HI�HMJYWMȟR ��
'HVFULSFLyQ�\�MXVWLILFDFLyQ�GHO�FXPSOLPLHQWR�GH�ORV�UHVXOWDGRV�GHO�SUR\HFWR�
(VWDPRV�GLVHxDQGR�ODV�JUiILFDV�GHO�ODQ]DPLHQWR�SDUD�ORV�HYHQWRV�GH�1RYLHPEUH�

(O�UHVXOWDGR�HUD�VDFDU���JUiILFDV�GLIHUHQWHV��SHQVDPRV�TXH�VHUiQ�YDULDV�PiV�SDUD
SURPRFLRQDU�ORV�HYHQWRV�D�ORV�TXH�LUHPRV�

$Vt�PLVPR��DO�H[SHUWR�GH�PDUNHWLQJ�GLJLWDO�VH�OH�SLGLy�HO�GLVHxR�GH�JUiILFDV�SDUD�ORV
DQXQFLRV�HQ�UHGHV�VRFLDOHV�\�JRRJOH�

7RGR�QXHVWUR�VWRFN�HVWi�HQIRFDGR�D�HVWRV�GRV�HYHQWRV��GRQGH�SHQVDPRV�YHQGHU�WRGR�HO
VWRFN�SURGXFLGR�HVWRV�~OWLPRV�PHVHV�

,QGLTXH�HO�Q~PHUR�\�QRPEUH�GHO�DQH[R�TXH�UHVSDOGH�HO�FXPSOLPLHQWR�GH�ORV�UHVXOWDGRV
GHO�SUR\HFWR�
)RWRV�GHO�HYHQWR�GH�.HWR�6XPPLW

�� &$0%,26�<�352%/(0$6�'(/�352<(&72

(VSHFLILFDU ORV FDPELRV \ SUREOHPDV TXH VH KDQ JHQHUDGR GXUDQWH HO GHVDUUROOR GHO
SUR\HFWR� 6H GHEH FRQVLGHUDU DVSHFWRV FRPR� FRQIRUPDFLyQ GHO HTXLSR WpFQLFR� SUREOHPDV
PHWRGROyJLFRV� DGDSWDFLRQHV \�R PRGLILFDFLRQHV GH DFWLYLGDGHV� FDPELRV GH UHVXOWDGRV�
JHVWLyQ�\�DGPLQLVWUDWLYRV��HQWUH�RWURV�

'HVFULELU�FDPELRV�\
SUREOHPDV

&RQVHFXHQFLDV
�SRVLWLYDV�R�QHJDWLYDV�
SDUD�HO�FXPSOLPLHQWR�GH
ORV�REMHWLYRV�JHQHUDO�\

HVSHFtILFRV

$MXVWHV�UHDOL]DGRV�DO
SUR\HFWR�SDUD�DERUGDU

ORV�FDPELRV�\�SUREOHPDV

9HQGHPRV WRGR OR TXH
SURGXFLPRV HQ VWLFNV�
'HELGR D TXH ODV EROVDV
VRQ GH ��� JU� HV PX\ IiFLO
YHQGHU WRGD OD SURGXFFLyQ
D SRFRV FRQRFLGRV

(O TXH YHQGDPRV GH IRUPD
H[LWRVD D QXHVWURV
FRQRFLGRV ODV EROVDV� KDFH
TXH QR SRGDPRV GHVWLQDU
PXFKR VWRFN SDUD ODV
WLHQGDV� HQ DOJXQRV FDVRV
KDQ GDGR � EROVDV D FDGD
WLHQGD� OR TXH QR QRV

(V GHFLU� WHQHPRV TXH
VHJXLU SURGXFLHQGR VLQ
YHQGHU SDUD WHQHU XQ VWRFN
UHOHYDQWH�GH�µVWLFNV¶�

$GHPiV� HQ XQ PHV
WHQHPRV ORV GRV HYHQWRV
PiV JUDQGHV GH QXHVWUD

,QIRUPH�7pFQLFR�)LQDO���3UR\HFWRV�GH�(PSUHQGLPLHQWR�,QQRYDGRU
9����������
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�WDPELpQ SDUD TXH QRV GHQ
IHHGEDFN��

SDUHFH DGHFXDGR SDUD TXH
WHQJD VWRFN \ SXHGD
YHQGHUOR� 1R SRGHPRV
DQXQFLDU TXH HVWi HQ XQD
WLHQGD \ OXHJR HO FOLHQWH YD
\ VH KD DFDEDGR SRU WHQHU
SRFR VWRFN� 3XHGH JHQHUDU
PDOD SUHQVD \
GHVDOLQHDPLHQWR GH
H[SHFWDWLYDV�

LQGXVWULD� GRQGH SHQVDPRV
YHQGHU DSUR[� � 0 &/3 HQ
VQDFNV \ SHQVDPRV TXH
��� VHUi 6WLFNV� FRQ OR
FXDO QR YDPRV D WHQHU
VWRFN SDUD ODV WLHQGDV \
QXHVWUR HFRPPHUFH KDVWD
GHVSXpV�GH�QRYLHPEUH�

,QIRUPH�7pFQLFR�)LQDO���3UR\HFWRV�GH�(PSUHQGLPLHQWR�,QQRYDGRU
9����������
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�� $&7,9,'$'(6�5($/,=$'$6�(1�(/�3(5Ë2'2

���� $FWLYLGDGHV�SURJUDPDGDV�HQ�HO�SODQ�RSHUDWLYR�\�UHDOL]DGDV�GXUDQWH�HO�SHUtRGR
GH�HMHFXFLyQ�GHO�SUR\HFWR���(QXPHUH�VHJ~Q�FDUWD�*DQWW�\�H[SOLTXH
EUHYHPHQWH�

2(�����±�(QYtR�GH�PXHVWUDV�D�FDVD�GH�ORV�FOLHQWHV��-XQWR�FRQ�QXHVWUR�SURYHHGRU
%DJRRVW��GHILQLPRV�XQD�DJHQGD�TXH�HOORV�OH�HQYLDUtDQ�D�����SHUVRQDV����
PXHVWUDV�GH�QXHVWUR�VQDFN��GDQGR����HQFXHVWDV��DGMXQWR�HQ�DQH[RV��

���� $FWLYLGDGHV�SURJUDPDGDV�HQ�HO�SODQ�RSHUDWLYR�\�QR�UHDOL]DGDV�GXUDQWH�HO
SHUtRGR�GH�HMHFXFLyQ�GHO�SUR\HFWR��(QXPHUH�VHJ~Q�FDUWD�*DQWW�\�H[SOLTXH
EUHYHPHQWH�

2(�����&RQWUDWDU�D�XQD�DJHQFLD�TXH�QRV�FHUWLILTXH�+$&&3��)LQDOPHQWH�QR�KDFH
IDOWD�TXH�QRV�FHUWLILTXHPRV�+$&&3�

2(�����&RPSUDU�SDFNDJLQJ�HOHJLGR��6H�KD�KHFKR�SHUR�D�PHQRU�HVFDOD�\�VHJ~Q
SURGXFFLyQ��'HELGR�D�TXH�OD�HPSUHVD�SURYHHGRUD�GHO�VHUYLFLR�GH�SDFNDJLQJ
LQYLUWLy�HQ�PDTXLQDULD�TXH�QR�UHTXLHUH�SHGLGRV�PtQLPRV��KHPRV�RSWDGR�SRU
FRPSUDU�D�PHQRU�HVFDOD�OR�TXH�QHFHVLWDPRV��SHJDWLQD�\�EROVD�GR\SDFN���(O
SUHFLR�QR�YDUtD�GHPDVLDGR��VROR�JHQHUD�XQ�SDVR�PiV�HQ�HO�SURFHVR��GDGR�TXH
KD\�TXH�PRQWDU�OD�SHJDWLQD�DO�GR\SDFN��SHUR�QR�HV�XQ�FXHOOR�GH�ERWHOOD�

���� $QDOL]DU�ODV�EUHFKDV�HQWUH�ODV�DFWLYLGDGHV�SURJUDPDGDV�\�ODV�HIHFWLYDPHQWH
UHDOL]DGDV�GXUDQWH�HO�SHUtRGR�GH�HMHFXFLyQ�GHO�SUR\HFWR�

,QIRUPH�7pFQLFR�)LQDO���3UR\HFWRV�GH�(PSUHQGLPLHQWR�,QQRYDGRU
9����������
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�� &$0%,26�(1�(/�(172512

,QGLTXH VL H[LVWLHURQ FDPELRV HQ HO HQWRUQR TXH DIHFWDURQ OD HMHFXFLyQ GHO SUR\HFWR HQ ORV
iPELWRV WHFQROyJLFR� GH PHUFDGR� QRUPDWLYR� HQWUH RWURV� \ ODV PHGLGDV WRPDGDV SDUD
HQIUHQWDU�FDGD�XQR�GH�HOORV�

&RQWLQXD�VXELGD�GH�SUHFLRV�SRU�SDUWH�GH�ORV�SURGXFWRUHV�\�GLVWULEXLGRUHV�GH�FDUQH�GH
YDFXQR�ORFDO��QXHVWUR�SURGXFWR�HVWi�PX\�DSDODQFDGR�DO�YDFXQR�PDJUR�

$�PHGLGD�TXH�YDPRV�FUHFLHQGR�QRV�YHPRV�IRU]DGRV�D�DXPHQWDU�OD�SURGXFFLyQ�GH�WDO
IRUPD�TXH�QRV�PHUH]FD�OD�SHQD�FRPSUDU�GLUHFWDPHQWH�DO�SURGXFWRU��VLQ�LQWHUPHGLDULRV�

(VWDPRV�GHVDUUROODQGR�HVH�P~VFXOR�DKRUD�

��� ',)86,Ï1

'HVFULED�ODV�DFWLYLGDGHV�GH�GLIXVLyQ�UHDOL]DGDV�GXUDQWH�OD�HMHFXFLyQ�GHO�SUR\HFWR�

)HFKD /XJDU 7LSR�GH
$FWLYLGDG

1�
SDUWLFLSDQWHV�

'RFXPHQWDFLy
Q�JHQHUDGD�

����GH
QRYLHPEUH �.HWR�6XPPLW �(YHQWR�)HULD ���� )RWRJUDItD

� � � � �

� � � � �

� � � � �

� 'HEH�DGMXQWDU�HQ�DQH[RV�HO�PDWHULDO�GH�GLIXVLyQ�JHQHUDGR�

� 'HEH�DGMXQWDU�HQ�DQH[RV�ODV�OLVWDV�GH�SDUWLFLSDQWHV�

,QIRUPH�7pFQLFR�)LQDO���3UR\HFWRV�GH�(PSUHQGLPLHQWR�,QQRYDGRU
9����������
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��� &216,'(5$&,21(6�*(1(5$/(6

����� ¢&RQVLGHUD�TXH�ORV�UHVXOWDGRV�REWHQLGRV�SHUPLWLHURQ�DOFDQ]DU�HO�REMHWLYR
JHQHUDO�GHO�SUR\HFWR"

6L��6ROR�KD�IDOWDGR�ODQ]DUOR�HQ�PHGLRV��SHUR�HO�SURGXFWR�\D�HV�SDUWH�GH�QXHVWUD
SURGXFFLyQ�GLDULD��\D�JDQDPRV�GLQHUR��QR�SURGXFLPRV�PHUPD�\�WHQHPRV�SUHVXSXHVWDGR
XQ�QLYHO�GH�LQJUHVRV�HVSHUDGR�\�XQD�DJHQGD�GH�SURGXFFLyQ�DQXDO���(V�IiFLO�GH�SUHGHFLU
SRUTXH�HVWi�DSDODQFDGR�DO�SULPHU�SURGXFWR��

����� ¢&yPR�IXH�HO�IXQFLRQDPLHQWR�GHO�HTXLSR�WpFQLFR�GHO�SUR\HFWR�\�OD�UHODFLyQ
FRQ�ORV�DVRFLDGRV��VL�ORV�KXELHUH"

0X\�ELHQ��+HPRV�FRQVHJXLGR�LQFRUSRUDU�D�XQD�SHUVRQD��%HQMDPLQ�3DODFLRV��TXLHQ
DSDUHFLy�IUXWR�GH�OD�E~VTXHGD�GH�SHUILOHV�TXH�RULJLQy�HVWH�SUR\HFWR�

(V�GHFLU��GH�QR�KDEHU�LQFXUVLRQDGR�HQ�HVWH�SUR\HFWR��VHUtD�LPSRVLEOH�KDEHU�FRQRFLGR�D
%HQMDPtQ��(VWR�HV�LPSRUWDQWH�SRUTXH�%HQMDPtQ�OOHYD�WUDEDMDQGR�FRQ�QRVRWURV�PiV�GH��
PHVHV�\�KHPRV�GHFLGLGR�KDFHUOH�VRFLR�PLQRULWDULR�

(V�XQ�KLWR�PX\�LPSRUWDQWH�HQ�QXHVWUD�FRPSDxtD�HO�SRGHU�FRQYHQFHU�D�RWUD�SHUVRQD�SDUD
TXH�OLGHUH�OD�RSHUDFLyQ��%HQMDPtQ�\D�GRPLQD�HO�SURFHVR�GHO�VWLFN�\�HVWi�HPSRGHUDGR�
FRQWUDWDQGR�D�PiV�DVLVWHQWHV��WDUHD�TXH�IXH�XQ�SUREOHPD�SDUD�QRVRWURV�GXUDQWH�HO
SUR\HFWR��

����� 0HQFLRQH�RWURV�DVSHFWRV�TXH�FRQVLGHUH�UHOHYDQWH�LQIRUPDU���VL�ORV�KXELHUH��

6LQ�QRYHGDG�

����� &RPSOHWH�HO�VLJXLHQWH�FXDGUR�GH�UHVXOWDGRV�GH�SUR\HFWR��PDUFDQGR�FRQ�XQD
[�HQ�OD�UHVSXHVWD�FRUUHFWD�

,QGLTXH�HO�WLSR�GH�LQQRYDFLyQ�GHVDUUROODGD� 3URGXFWR�6HUYLFLR ;

3URFHVR ;

3DUD�HO�FDVR�GH�LQQRYDFLyQ�HQ�SURGXFWR�\�R�VHUYLFLR�
¢UHDOL]y�OD�SULPHUD�YHQWD�GHO�QXHYR�SURGXFWR�\�R
VHUYLFLR�DO�WpUPLQR�GHO�SUR\HFWR"

6L ;

1R

3DUD�HO�FDVR�GH�LQQRYDFLyQ�HQ�SURFHVR��¢,PSOHPHQWy�HO
QXHYR�SURFHVR�DO�WpUPLQR�GHO�SUR\HFWR"

6t ;

,QIRUPH�7pFQLFR�)LQDO���3UR\HFWRV�GH�(PSUHQGLPLHQWR�,QQRYDGRU
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1R

(Q�HO�FDVR�TXH�VX�HPSUHQGLPLHQWR�QR�HVWXYLHUD
IRUPDOL]DGD�DO�FRPLHQ]R�GHO�SUR\HFWR��¢ORJUy�FRQVWLWXLU
VX�HPSUHVD�GXUDQWH�OD�HMHFXFLyQ�GHO�SUR\HFWR"

6t

1R

'XUDQWH�OD�HMHFXFLyQ�GHO�SUR\HFWR��¢5HFLELy�RWURV
IRQGRV�GHO�HVWDGR"

6t

1R ;

,QIRUPH�7pFQLFR�)LQDO���3UR\HFWRV�GH�(PSUHQGLPLHQWR�,QQRYDGRU
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��� &21&/86,21(6

5HDOLFH XQ DQiOLVLV JOREDO GH ODV SULQFLSDOHV FRQFOXVLRQHV REWHQLGDV OXHJR GH OD HMHFXFLyQ
GHO�SUR\HFWR�

0L FRQFOXVLyQ HV TXH HO REMHWLYR JHQHUDO GHO SUR\HFWR VH FRQVLJXLy� KHPRV FRQVHJXLGR
QR SHUGHU FDUQH \ GDUOH XQD UHXWLOL]DFLyQ D OD PHUPD� OR TXH QRV SHUPLWLUi HQWUDU HQ
FDQDOHV GH VXSHUPHUFDGRV �OR TXH DQWHV HUD LPSRVLEOH SRUTXH D PD\RU HVFDOD PD\RU
PHUPD�LUUHFXSHUDEOH��

$KRUD QRV VHQWLPRV VHJXURV� WHQHPRV SHUVRQDO HQ SODQWD HPSRGHUDGR� WHQHPRV ORV
SURFHVRV GHILQLGRV \ WHQHPRV XQ SURGXFWR TXH HV PX\ EXHQR \ TXH ORV FOLHQWHV TXH OH
JXVWDQ�\�QRV�SLGHQ�PiV�

/R TXH QRV KD IDOWDGR HV HO ODQ]DUOR HQ PHGLRV� SHUR SHQVDPRV TXH SDUD QR UHWUDVDU
PiV HO FLHUUH GHO SUR\HFWR \ SRGHU GHMDU GH LQFXUULU HQ PXOWDV GHEHUtDPRV HQIRFDUQRV HQ
HVWH�ODQ]DPLHQWR�SRVW�FLHUUH�

1R REVWDQWH \D KHPRV WHQLGR YHQWDV \ GXUDQWH -XOLR� $JRVWR \ 6HSWLHPEUH KHPRV
YHQGLGR WRGR OR TXH KHPRV SURGXFLGR GH PDQHUD QR RILFLDO �D FRQRFLGRV� HQ WLHQGDV
DPLJDV�SHUR�QR�HQ�H&RPPHUFH��

(VWDPRV JDQDQGR GLQHUR FRQ HVWRV µVWLFNV¶ �DXQTXH D SHTXHxD HVFDOD� SHUR \D
SUHSDUDGRV�SDUD�FUHFHU�

��� 5(&20(1'$&,21(6

,QGLTXH ODV UHFRPHQGDFLRQHV�VXJHUHQFLDV TXH VH FRQVLGHUDQ UHOHYDQWHV HQ UHODFLyQ FRQ OR
WUDEDMDGR�GXUDQWH�OD�HMHFXFLyQ�GHO�SUR\HFWR�
1LQJXQR�HQ�SDUWLFXODU�

3HUR VL KHPRV HVWDGR SHQVDQGR PXFKR ~OWLPDPHQWH HQ LQFRUSRUDU QXHYRV SURGXFWRV
TXH�QR�VHDQ�GH�YDFXQR�

6ROR UHFRPHQGDPRV D RWURV HPSUHQGHGRUHV TXH HQWLHQGDQ GH PDQHUD PX\ HVWUDWpJLFD
FRPR�DIHFWD�HQ�HO�IXWXUR�ORV�IDFWRUHV�H[WHUQRV�D�ODV�GHFLVLRQHV�TXH�WRPDQ�

3RU HMHPSOR� HV LPSRVLEOH SUHGHFLU XQD VXELGD GH SUHFLRV �LQIODFLyQ WDQ VRVWHQLGD \ SRU
YDULRV DxRV�� SHUR TXL]iV HO GDU FRQFLHQFLD GH HVWR HQ ODV FDSDFLWDFLRQHV SXGLHUD
D\XGDU D HQWHQGHU PHMRU HO VHQWLGR GH XUJHQFLD TXH XQD HPSUHVD WLHQH SDUD
GHVDSDODQFDUVH�GH�XQ�SURGXFWR�µFRUH¶��HQ�QXHVWUR�FDVR��HO�YDFXQR�\�FRUWHV�PDJURV��

1XHVWUR PD\RU IRFR DKRUD HV SRGHU DEULU FDQDOHV QXHYRV \ SRGHU LU SUHSDUDQGR
SURGXFWRV�FRQ�PD\RU�UHQWDELOLGDG��VQDFNV�GH�FHUGR��SROOR��KXHYR«��

,QIRUPH�7pFQLFR�)LQDO���3UR\HFWRV�GH�(PSUHQGLPLHQWR�,QQRYDGRU
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��� $1(;26

3URSRUFLRQDU OD LQIRUPDFLyQ QHFHVDULD TXH FRPSOHPHQWH \ UHVSDOGH ORV UHVXOWDGRV
LQGLFDGRV HQ HO LQIRUPH� HVSHFLDOPHQWH OD TXH SHUPLWD YHULILFDU HO QLYHO GH FXPSOLPLHQWR GH
ORV UHVXOWDGRV DOFDQ]DGRV GXUDQWH WRGD OD HMHFXFLyQ GHO SUR\HFWR� 6H GHEH FRQVLGHUDU
FRPR LQIRUPDFLyQ GH UHVSDOGR� JUiILFRV� WDEODV� HVTXHPDV \ ILJXUDV� IRWRV� SURWRFRORV�
HQWUH RWURV� TXH SHUPLWDQ YLVXDOL]DU FODUDPHQWH ORV DQWHFHGHQWHV TXH VXVWHQWDQ HO � GH
FXPSOLPLHQWR�GHVFULWR�SDUD�FDGD�UHVXOWDGR�

$QH[R�)RWR����\����'LVHxR�GHILQLWLYR�GH�����JU�

)RWR ��
SULPHU
GLVHxR

,QIRUPH�7pFQLFR�)LQDO���3UR\HFWRV�GH�(PSUHQGLPLHQWR�,QQRYDGRU
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GH�WUHV�SDFNDJLQJV�VHJ~Q�VDERUHV�

)OXMR�GHO�SURFHVR�GH�FUHDFLyQ�GH�ORV�VWLFNV�

)RWRJUDItDV�GH�OD�IHULD�GH�.HWR�6DQWLDJR�����GH�1RYLHPEUH�

,QIRUPH�7pFQLFR�)LQDO���3UR\HFWRV�GH�(PSUHQGLPLHQWR�,QQRYDGRU
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$QiOLVLV�GH�FRVWHV��SUHFLRV�VLQ�,9$� 8QLGDG

.LORJUDPRV�SRU�ORWH �� NLORJUDPRV

3UHFLR�GH�.LORJUDPR�IUHVFR ���� FOS�NJ

0HUPD�SRU�VHFDGR ��� 3RUFHQWDMH

0HUPD�SRU�GHIHFWR �� 3RUFHQWDMH

3UHFLR�.LORJUDPR�VHFR�ILQDO ����� NLORJUDPR

(VSHFLDGR��5HFHWD�GH�0HUNpQ��3LPLHQWD ��� NLORJUDPR

,QIRUPH�7pFQLFR�)LQDO���3UR\HFWRV�GH�(PSUHQGLPLHQWR�,QQRYDGRU
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%ROVD�GH�����JU�'R\�SDFN ��� XQLWDULR

%ROVD�GH�$EVRUYHQWH�GH�2[tJHQR ��� XQLWDULR

&DVLQJ�����������FOS�GH�FDVLQJ�ULQGHQ�SDUD����NLORJUDPRV�GH
FDUQH�� ���� XQLWDULR

&RVWH�GH�%ROVD ������ XQLWDULR

&DUQH��������FOS ���� XQLWDULR

(VSHFLDV��������FOS ����� XQLWDULR

'R\�SDFN������FOS ��� XQLWDULR

&DVLQJ��������FOS ���� XQLWDULR

$EVRUEHQWH�GH�R[tJHQR������FOS ��� XQLWDULR

3UHFLR�GH�GLVWULEXFLyQ� ���� 8QLWDULR

0DUJHQ�%UXWR ������ SRUFHQWDMH

3UHFLR�9HQWD�DO�S~EOLFR ���� XQLWDULR

0DUJHQ�%UXWR ������ SRUFHQWDMH

3UHFLR���JUDPR �� JUDPR

��� )XHQWHV

,QIRUPH�7pFQLFR�)LQDO���3UR\HFWRV�GH�(PSUHQGLPLHQWR�,QQRYDGRU
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