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��&RPSRVLFLyQ�LQIRUPDFLyQ�VREUH�ORV�FRPSRQHQWHVÂ�&DUDFWHUL]DFLyQ�TXtPLFDÂ�'HVFULSFLyQ�0H]FOD�IRUPDGD�SRU�ODV�VXEVWDQFLDV�HVSHFLILFDGDV�D�FRQWLQXDFLyQ�FRQ�DGLFLRQHV�QR�SHOLJURVDV�Â�&RPSRQHQWHV�SHOLJURVRV�&$6���������(,1(&6������������ ��KLGUR[LPHWLOWHWUDKLGURIXUDQR ;L��5��� ������
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Â�,QGLFDFLRQHV�DGLFLRQDOHV� (O�WH[WR�GH�ORV�SRVLEOHV�ULHVJRV�DTXt�LQGLFDGRV�VH�SXHGH�FRQVXOWDU�HQ�HO�FDStWXOR����
��,GHQWLILFDFLyQ�GH�SHOLJURVÂ�'HVFULSFLyQ�GHO�ULHVJR�

&�&RUURVLYR
Â�,QGLFDFLRQHV�DGLFLRQDOHV�VREUH�ORV�ULHVJRV�SDUD�SHUVRQDV�\�HO�PHGLR�DPELHQWH�(V�REOLJDWRULR�LGHQWLILFDU�HO�SURGXFWR�VHJ~Q�HO�SURFHGLPLHQWR�GH�FiOFXOR�GH�OD�~OWLPD�YHUVLyQ�YiOLGD�GH�OD�'LUHFWLYD�JHQHUDO�GH�FODVLILFDFLyQ�GH�SUHSDUDFLRQHV�GH�OD�8(��5��� 3URYRFD�TXHPDGXUDV�JUDYHV�Â�6LVWHPD�GH�FODVLILFDFLyQ�/D�FODVLILFDFLyQ�FRUUHVSRQGH�D� ODV� OLVWDV�DFWXDOHV�GH� OD�&(��SHUR�VLHPSUH�FRPSOHWDGD�SRU� OD� OLWHUDWXUDHVSHFLDOL]DGD�\�ORV�LQIRUPHV�GH�ODV�HPSUHVDV�
��3ULPHURV�DX[LOLRVÂ�,QVWUXFFLRQHV�JHQHUDOHV� 4XLWDUVH�GH�LQPHGLDWR�WRGD�SUHQGD�FRQWDPLQDGD�FRQ�HO�SURGXFWR�Â�(Q�FDVR�GH�LQKDODFLyQ�GHO�SURGXFWR�/DV�SHUVRQDV�GHVPD\DGDV�GHEHQ�WHQGHUVH�\�WUDQVSRUWDUVH�GH�ODGR�FRQ�OD�VXILFLHQWH�HVWDELOLGDG�Â�(Q�FDVR�GH�FRQWDFWR�FRQ�OD�SLHO� /DYDU�LQPHGLDWDPHQWH�FRQ�DJXD�\�MDEyQ�\�HQMXDJDU�ELHQ���VH�FRQWLQXD�HQ�SiJLQD�����(
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Â�(Q�FDVR�GH�FRQ�ORV�RMRV�/LPSLDU�ORV�RMRV�DELHUWRV�GXUDQWH�YDULRV�PLQXWRV�FRQ�DJXD�FRUULHQWH�\�FRQVXOWDU�XQ�PpGLFR�Â�(Q�FDVR�GH�LQJHVWLyQ� %HEHU�PXFKD�DJXD�D�UHVSLUDU�DLUH�IUHVFR��6ROLFLWDU�DVLVWHQFLD�PpGLFD�LQPHGLDWDPHQWH�
��0HGLGDV�GH�OXFKD�FRQWUD�LQFHQGLRVÂ�6XVWDQFLDV�H[WLQWRUDV�DSURSLDGDV�&2���SROYR�H[WLQWRU�R�FKRUUR�GH�DJXD�URFLDGD��&RPEDWLU�LQFHQGLRV�PD\RUHV�FRQ�FKRUUR�GH�DJXD�URFLDGD�RHVSXPD�UHVLVWHQWH�DO�DOFRKRO�Â�(TXLSR�HVSHFLDO�GH�SURWHFFLyQ�/OHYDU�SXHVWR�XQ�DSDUDWR�GH�UHVSLUDFLyQ�DXWyQRPR�/OHYDU�SXHVWR�XQ�WUDMH�GH�SURWHFFLyQ�WRWDO�
��0HGLGDV�D�WRPDU�HQ�FDVR�GH�YHUWLGR�DFFLGHQWDOÂ�0HGLGDV�SUHYHQWLYDV�UHODWLYDV�D�SHUVRQDV�/OHYDU�SXHVWR�HTXLSR�GH�SURWHFFLyQ��0DQWHQHU�DOHMDGDV�ODV�SHUVRQDV�VLQ�SURWHFFLyQ�Â�0HGLGDV�SDUD�OD�SURWHFFLyQ�GHO�PHGLR�DPELHQWH�'LOXLU�FRQ�PXFKD�DJXD�(YLWDU�TXH�SHQHWUH�HQ�OD�FDQDOL]DFLyQ��DJXDV�GH�VXSHUILFLH��DJXD�VXEWHUUiQHDV�Â�3URFHGLPLHQWR�GH�OLPSLH]D�UHFHSFLyQ�4XLWDU�FRQ�PDWHULDO�DEVRUEHQWH��DUHQD��NLHVHOJXU��DJOXWLQDQWH�GH�iFLGRV��DJOXWLQDQWH�XQLYHUVDO��DVHUUtQ��8WLOL]DU�XQ�QHXWUDOL]DGRU�'HVHFKDU�HO�PDWHULDO�FRQWDPLQDGR�FRPR�YHUWLGR�VHJ~Q�LWHP����$VHJXUDU�VXILFLHQWH�YHQWLODFLyQ�
��0DQLSXODFLyQ�\�DOPDFHQDPLHQWRÂ�0DQLSXODFLyQ�Â�,QVWUXFFLRQHV�SDUD�XQD�PDQLSXODFLyQ�VHJXUD�$OPDFHQDU��HQ�HQYDVHV�ELHQ�FHUUDGRV��HQ�XQ�DPELHQWH�VHFR�\�IUHVFR�Â�$OPDFHQDPLHQWR�Â�([LJHQFLDV�FRQ�UHVSHFWR�DO�DOPDFpQ�\�ORV�UHFLSLHQWHV�0DWHULDO�LQDGHFXDGR�SDUD�UHFLSLHQWHV��DOXPLQLR�Â�1RUPDV�HQ�FDVR�GH�XQ�DOPDFHQDPLHQWR�FRQMXQWR�1R�DOPDFHQDU�MXQWR�FRQ�VXVWDQFLDV�R[LGDQWHV��iFLGDV�R�FRPELQDFLRQHV�GH�PHWDOHV�SHVDGRV�Â�,QGLFDFLRQHV�DGLFLRQDOHV�VREUH�ODV�FRQGLFLRQHV�GH�DOPDFHQDPLHQWR�0DQWHQHU�HO�UHFLSLHQWH�FHUUDGR�KHUPpWLFDPHQWH�$OPDFHQDUOR�HQ�HQYDVHV�ELHQ�FHUUDGRV�HQ�XQ�OXJDU�IUHVFR�\�VHFR�
��&RQWUROHV�GH�H[SRVLFLyQ�SURWHFFLyQ�SHUVRQDOÂ�,QVWUXFFLRQHV�DGLFLRQDOHV�SDUD�HO�DFRQGLFLRQDPLHQWR�GH�LQVWDODFLRQHV�WpFQLFDV�6LQ�GDWRV�DGLFLRQDOHV��YHU�SXQWR���Â�&RPSRQHQWHV�FRQ�YDORUHV�OtPLWH�DGPLVLEOHV�TXH�GHEHQ�FRQWURODUVH�HQ�HO�SXHVWR�GH�WUDEDMR���������� KLGUy[LGR�GH�VRGLR����������/(3 9DORU�GH�FRUWD�GXUDFLyQ����PJ�PñÂ�,QGLFDFLRQHV�DGLFLRQDOHV� &RPR�EDVH�VH�KDQ�XWLOL]DGR�ODV�OLVWDV�YLJHQWHV�HQ�HO�PRPHQWR�GH�OD�HODERUDFLyQ�Â�(TXLSR�GH�SURWHFFLyQ�LQGLYLGXDO�Â�0HGLGDV�JHQHUDOHV�GH�SURWHFFLyQ�H�KLJLHQH�0DQWHQHU�DOHMDGR�GH�DOLPHQWRV��EHELGDV�\�DOLPHQWRV�SDUD�DQLPDOHV�4XLWDUVH�GH�LQPHGLDWR�OD�URSD�HQVXFLDGD�R�LPSUHJQDGD�/DYDUVH�ODV�PDQRV�DQWHV�GH�ODV�SDXVDV�\�DO�ILQDO�GHO�WUDEDMR�(YLWDU�HO�FRQWDFWR�FRQ�ORV�RMRV�\�OD�SLHO�Â�3URWHFFLyQ�UHVSLUDWRULD� 6L�OD�YHQWLODFLyQ�HV�LQVXILFLHQWH��XVDU�SURWHFFLyQ�UHVSLUDWRULD� ��VH�FRQWLQXD�HQ�SiJLQD�����(
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Â�3URWHFFLyQ�GH�PDQRV�
*XDQWHV�GH�SURWHFFLyQ

(O�PDWHULDO�GHO�JXDQWH�GHEHUi�VHU�LPSHUPHDEOH�\�UHVLVWHQWH�DO�SURGXFWR���VXEVWDQFLD���SUHSDUDGR�$QWH�OD�DXVHQFLD�GH�WHVWV�HVSHFtILFRV��QR�VH�SXHGH�UHFRPHQGDU�QLQJ~Q�PDWHULDO�HVSHFtILFR�SDUD�JXDQWHV�GHSURWHFFLyQ�FRQWUD�HO�SURGXFWR���SUHSDUDGR���PH]FOD�GH�VXEVWDQFLDV�TXtPLFDV�6HOHFFLyQ�GHO�PDWHULDO�GH� ORV�JXDQWHV�HQ�IXQFLyQ�GH� ORV� WLHPSRV�GH�URWXUD��JUDGR�GH�SHUPHDELOLGDG�\GHJUDGDFLyQ�Â�0DWHULDO�GH�ORV�JXDQWHV/D�HOHFFLyQ�GHO�JXDQWH�DGHFXDGR�QR�GHSHQGH�~QLFDPHQWH�GHO�PDWHULDO��VLQR�WDPELpQ�GH�RWUDV�FDUDFWHUtVWLFDV�GHFDOLGDG��TXH�SXHGHQ�YDULDU�GH�XQ�IDEULFDQWH�D�RWUR��7HQLHQGR�HQ�FXHQWD�TXH�HO�SURGXFWR�HVWi�IDEULFDGR�D�SDUWLUGH�GLIHUHQWHV�PDWHULDOHV��VX�FDOLGDG�QR�SXHGH�VHU�DYDOXDGD�GH�DQWHPDQR��GH�PRGR�TXH�ORV�JXDQWHV�GHEHUiQ�VHUFRQWURODGRV�DQWHV�GH�VX�XWLOL]DFLyQ�Â�7LHPSR�GH�SHQHWUDFLyQ�GHO�PDWHULDO�GH�ORV�JXDQWHV(O�WLHPSR�GH�UHVLVWHQFLD�D�OD�SHQHWUDFLyQ�H[DFWR�GHEHUi�VHU�SHGLGR�DO�IDEULFDQWH�GH�ORV�JXDQWHV��(VWH�WLHPSRGHEH�VHU�UHVSHWDGR�Â�3URWHFFLyQ�GH�RMRV�
*DIDV�GH�SURWHFFLyQ�KHUPpWLFDV

��3URSLHGDGHV�ItVLFDV�\�TXtPLFDVÂ�'DWRV�JHQHUDOHV)RUPD� 3DVWRVR&RORU� %ODQFR2ORU� 6XDYHÂ�&DPELR�GH�HVWDGR3XQWR�GH�IXVLyQ��FDPSR�GH�IXVLyQ� ,QGHWHUPLQDGR�3XQWR�GH�HEXOOLFLyQ��FDPSR�GH�HEXOOLFLyQ� ������&Â�3XQWR�GH�LQIODPDFLyQ� �����&Â�$XWRLQIODPDELOLGDG� (O�SURGXFWR�QR�HV�DXWRLQIODPDEOH�Â�3HOLJUR�GH�H[SORVLyQ� (O�SURGXFWR�QR�HV�H[SORVLYR�Â�'HQVLGDG�D����&� ����J�FPñÂ�6ROXELOLGDG�HQ���PLVFLELOLGDG�FRQ Q�D�Â�DJXD� &RPSOHWDPHQWH�PH]FODEOH�Â�YDORU�S+�D����&� �����������
�� (VWDELOLGDG�\�UHDFWLYLGDGÂ�'HVFRPSRVLFLyQ�WpUPLFD���FRQGLFLRQHV�TXH�GHEHQ�HYLWDUVH�1R�VH�GHVFRPSRQH�DO�HPSOHDUVH�DGHFXDGDPHQWH�1R�FDOHQWDU�GHPDVLDGR�SDUD�HYLWDU�OD�GHVFRPSRVLFLyQ�WpUPLFD�Â�0DWHULDOHV�TXH�GHEHQ�HYLWDUVH� 1R�DOPDFHQDU�MXQWR�FRQ�VXVWDQFLDV�R[LGDQWHV�QL�iFLGDV�Â�5HDFFLRQHV�SHOLJURVDV 5HDFFLRQD�FRQ�PHWDOHV�IRUPDQGR�KLGUyJHQR�Â�3URGXFWRV�GH�GHVFRPSRVLFLyQ�SHOLJURVRV� 3XHGHQ�KDEHU�YHVWLJLRV� �(��VH�FRQWLQXD�HQ�SiJLQD����
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�� ,QIRUPDFLyQ�WR[LFROyJLFDÂ�7R[LFLGDG�DJXGD�Â�9DORUHV�/'�/&����GRVLV�OHWDO��GRVLV�OHWDO� ������UHOHYDQWHV�SDUD�OD�FODVLILFDFLyQ���������� KLGUy[LGR�GH�VRGLR2UDO /'�� �����PJ�NJ��UDW�Â�(IHFWR�HVWLPXODQWH�SULPDULR�Â�HQ�OD�SLHO� )XHUWH�HIHFWR�FiXVWLFR�HQ�OD�SLHO�\�ODV�PXFRVDV�Â�HQ�HO�RMR� )XHUWH�HIHFWR�FiXVWLFRÂ�,QGLFDFLRQHV�WR[LFROyJLFDV�DGLFLRQDOHV�(Q�FRQIRUPLGDG�FRQ�HO�SURFHGLPLHQWR�GH�FiOFXOR�FRQWHQLGR�HQ�OD�~OWLPD�YHUVLyQ�GH�OD�1RUPDWLYD�*HQHUDO�GH&ODVLILFDFLyQ�GH�OD�&(�SDUD�3UHSDUDGRV��HO�SURGXFWR�WLHQH�ORV�VLJXLHQWHV�ULHVJRV�&RUURVLYR/D�LQJHVWLyQ�SURGXFH�XQ�IXHUWH�HIHFWR�FiXVWLFR�HQ�OD�ERFD�\�OD�IDULQJH��DVt�FRPR�HO�SHOLJUR�GH�SHUIRUDFLyQ�GHOHVyIDJR�\�GHO�HVWyPDJR�
�� ,QIRUPDFLRQHV�HFROyJLFDVÂ�,QGLFDFLRQHV�JHQHUDOHV�1LYHO�GH�ULHVJR�SDUD�HO�DJXD����DXWRFODVLILFDFLyQ���HVFDVDPHQWH�SHOLJURVR�SDUD�HO�DJXD(Q�HVWDGR�QR�GLOXLGR�R�QR�QHXWUDOL]DGR��QR�GHMDU�TXH�VH�LQILOWUH�HQ�DJXDV�VXEWHUUiQHDV��DJXDV�VXSHUILFLDOHV�R�HQDOFDQWDULOODGRV�(Q�HVWDGR�QR�GLOXLGR�R�QR�QHXWUDOL]DGR��QR�YHUWHU�HQ�HO�DOFDQWDULOODGR�R�HQ�RWURV�VLVWHPDV�GH�GHVDJ�H�
�� &RQVLGHUDFLRQHV�VREUH�OD�HOLPLQDFLyQÂ�3URGXFWR�Â�5HFRPHQGDFLyQ� 1R�GHEH�GHVHFKDUVH�FRQ�OD�EDVXUD�GRPpVWLFD��1R�GHEH�OOHJDU�DO�DOFDQWDULOODGR�Â�(PEDODMHV�VLQ�OLPSLDU�Â�5HFRPHQGDFLyQ� (OLPLQDU�FRQIRUPH�D�ODV�GLVSRVLFLRQHV�RILFLDOHV�Â�3URGXFWR�GH�OLPSLH]D�UHFRPHQGDGR� $JXD��HYHQWXDOPHQWH�DxDGLHQGR�SURGXFWRV�GH�OLPSLH]D�
�� ,QIRUPDFLyQ�UHODWLYD�DO�WUDQVSRUWHÂ�7UDQVSRUWH�WHUUHVWUH�$'5�5,'�\�**96�**9(��LQWHUQDFLRQDO�QDFLRQDO��

Â�&ODVH�$'5�5,'�**96�(� ��0DWHULDV�FRUURVLYDVÂ�1~PHUR�.HPOHU� ��Â�1~PHUR�81� ����Â�*UXSR�GH�HPEDODMH� ,,Â�'HQRPLQDFLyQ�GH�OD�FDUJD� ���� � /Ë48,'2� &25526,92�� %È6,&2� � ,125*È1,&2�� 1�(�3 ��+,'5Ï;,'2�6Ï',&2�Â�7UDQVSRUWH�GDWRV�DGLFLRQDOHV�

Â�&ODVH�,0'*� ��Â�1~PHUR�81� ����Â�/DEHO ��Â�*UXSR�GH�HPEDODMH� ,, ��VH�FRQWLQXD�HQ�SiJLQD�����(
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Â�1~PHUR�(06� )�$�6�%Â�&RQWDPLQDQWH�PDULQR� 1RÂ�1RPEUH�WpFQLFR�FRUUHFWR� &25526,9(� /,48,'� � %$6,&� � ,125*$1,&� � 1�2�6� � �62',80+<'52;,'(�Â�7UDQVSRUWH�DpUHR�,&$2�7,�H�,$7$�'*5�

Â�&ODVH�,&$2�,$7$� ��Â�1~PHUR�81�,'� ����Â�/DEHO ��Â�*UXSR�GH�HPEDODMH� ,,Â�1RPEUH�WpFQLFR�FRUUHFWR� &25526,9(� /,48,'� � %$6,&� � ,125*$1,&� � 1�2�6� � �62',80+<'52;,'(�
�� ,QIRUPDFLyQ�UHJODPHQWDULDÂ�'LVWLQWLYR�VHJ~Q�ODV�GLUHFWULFHV�GH�OD�&((�(O�SURGXFWR�HVWi�FDWDORJDGR�\�HWLTXHWDGR�VHJ~Q�ODV�GLUHFWULFHV�GH�OD�&((�5HJODPHQWR�VREUH�VXVWDQFLDVSHOLJURVDV�Â�/HWUD�LQGLFDGRUD�\�GHQRPLQDFLyQ�GH�OD�SHOLJURVLGDG�GHO�SURGXFWR�&�&RUURVLYRÂ�&RPSRQHQWHV�SHOLJURVRV�D�LQGLFDU�HQ�HO�HWLTXHWDMH�KLGUy[LGR�GH�VRGLRÂ�)UDVHV�5��� 3URYRFD�TXHPDGXUDV�JUDYHV�Â�)UDVHV�6��� (Q�FDVR�GH�FRQWDFWR�FRQ�ORV�RMRV��OiYHQVH�LQPHGLDWD�\�DEXQGDQWHPHQWH�FRQ�DJXD�\�DF~GDVH�D�XQPpGLFR��������� ÒVHQVH�LQGXPHQWDULD�\�JXDQWHV�DGHFXDGRV�\�SURWHFFLyQ�SDUD�ORV�RMRV�OD�FDUD��� (Q�FDVR�GH�DFFLGHQWH�R�PDOHVWDU��DF~GDVH�LQPHGLDWDPHQWH�DO�PpGLFR��VL�HV�SRVLEOH��PXpVWUHVHOH�ODHWLTXHWD���� (OLPtQHQVH�HO�SURGXFWR�\�VX�UHFLSLHQWH�FRPR�UHVLGXRV�SHOLJURVRV�Â�'LVSRVLFLRQHV�QDFLRQDOHV�Â�&ODVH�GH�SHOLJUR�SDUD�ODV�DJXDV� &3$����DXWRFODVLILFDFLyQ���SRFR�SHOLJURVR�SDUD�HO�DJXD�
�� 2WUDV�LQIRUPDFLRQHV/RV�GDWRV�VH�IXQGDQ�HQ�HO�HVWDGR�DFWXDO�GH�QXHVWURV�FRQRFLPLHQWRV��SHUR�QR�FRQVWLWX\HQ�JDUDQWtD�DOJXQD�GHFXDOLGDGHV�GHO�SURGXFWR�\�QR�JHQHUDQ�QLQJXQD�UHODFLyQ�MXUtGLFD�FRQWUDWXDO�Â�)UDVHV�5�UHOHYDQWHV�� 3URYRFD�TXHPDGXUDV�JUDYHV��� ,UULWD�ORV�RMRV������ ,UULWD�ORV�RMRV�\�OD�SLHO� �(


