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1.1. AUTOR DEL ENCARGO

I o B y coniciio a cfecios de
notficaciones cn

1.2 AUTORES DEL PROYECTO

D. Pablo Martinez Merchan, arquitecto colegiado en el COAVN con el

n° 5591 en representacion de [ . ¢ donicilio
profesional a efectos de notificaciones [ NG
[

1.3. OBJETO Y SITUACION

El objeto del presente proyecto de urbanizacion es definir técnicamente
las caracteristicas generales de la urbanizacion de las parcelas n® 123, 124 y
155 de la Unidad de Ejecucion 18 de Ozaeta, municipio de Barrundia, Alava.

Mediante la misma, se generara un nuevo vial de acceso a las 3
parcelas, a las que se dotara de los siguientes servicios urbanos:

¢ Saneamiento de aguas fecales y pluviales
¢ Abastecimiento de agua

e Electricidad

00144708b00811113bd07e9149090b1bN

o Telefonia

https://udalenegoitza.araba.eus/barrundia/validacionDoc/?entidad=BARRUNDIA

Ademas, se dotara de alumbrado pUblico al nuevo viario y se revisaran
las diferentes acometidas existentes, que actualmente atraviesan las parcelas y
el viario del presente proyecto.
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Al mismo tiempo que el proyecto de urbanizacion, se esta tramitando el
pertinente expediente de parcelacion y estudio de detalle, donde se definen las
tres nuevas parcelas y el vial de acceso a las mismas.
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PRESUPUESTO Y MEDICIONES

CONSIDERACIONES PREVIAS
DERRIBOS Y MOVIMIENTOS DE TIERRAS
GESTION DE RESIDUOS

PAVIMENTACION

REDES DE SANEAMIENTO

RED DE ABASTECIMIENTO DE AGUA

RED ELECTRICA Y DE ALUMBRADO PUBLICO
RED DE TELEFONIA

VARIOS

SEGURIDAD Y SALUD

CONTROL DE CALIDAD

TOTAL EJECUCION MATERIAL
GASTOS GENERALES (13%) 7.843,70 €
BENEFICIO INDUSTRIAL (6%) 3.620,17 €

TOTAL BASE IMPONIBLE

IVA 21% 15.077,99 €

PRESUPUESTO DE CONTRATA

0,00€
5.34492 €
1.656,80 €
24.498,03 €
837541 €
1.693,76 €
6.071,53 €
3.446,02 €
7.749,66 €
1.000,00 €
500,00 €

60.336,12 €

71.799,99 €

86.877,98 €

Asciende el presupuesto de contrata a la expresada cantidad de
OCHENTA Y SEIS MIL OCHOCIENTOS SETENTA Y SIETE EUROS CON
NOVENTA Y OCHO CENTIMOS.

Vitoria-Gasteiz, junio de 2025

El Arquitecto
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§ g PRESUPUESTO Y MEDICIONES
— <
§ § PROYECTO DE URBANIZACION U18 OZAETA
2| 5 CODIGO RESUMEN UDS LONGITUD ANCHURA ALTURA PARCIALES  CANTIDAD PRECIO IMP
~| 8|3
§ 3|2 ) 18,00 38,40 691,20
) g 02.07 ud EXCAVACION POSTES VALLADO
& 8 Excavacion para la cimientacion de los postes del vallado entre parcelas en cualquier tipo de terreno,
Q incluso carga y transporte de los productos de la excavacion a lugar de empleo.
VIVIENDA 155 1 67,83 67,83
67,83 19,20 1.302,34
02.08 m3 RELLENO ZANJAS
Relleno localizado de zanjas, con productos procedentes de la excavacion, extendido, humectacion
y compactacion en capas de 20 cm. de espesor, con un grado de compactacion del 95% del proctor
modificado.
URBANZACION
Saneamiento fecales 1 27,61 0,45 0,30 3,73
Saneamiento pluviales 1 46,77 0,45 0,30 6,31
o Abastecimiento 1 46,77 0,45 0,30 6,31
S Electricidad 1 34,57 0,45 0,30 4,67
§ Alumbrado 1 21,71 0,45 0,30 2,93
e Telefonia 1 43,00 0,45 0,30 5,81
10 VIVIENDA 155
2 Telefonia 1 30,43 0,45 0,30 4,11
<5 <
% § =} 33,87 9,22 312,28
I£3 = 02.09 ud RELLENO PERIMETRAL CONTRA ARQUETAS Y POZ0OS
& % g f' Relleno localizado perimetral contra arquetas, pozos y otros elementos singulares, con productos pro-
§ ch Q cedentes de la excavacion, extendido, humectacién y compactacion en capas de 20 cm. de espe-
<c8 8 sor, con un grado de compactacién del 95% del proctor modificado. Medido en unidades.
2S£ O POZOS
oe é" g Pozos saneamiento 2 2,00
) g - Pozos pluviales 3 3,00
825 % ARQUETAS
Lo~ Arqueta alumbrado 3 3,00
g 32 % Argueta telefonia 3 3,00
£0z2 9 CIMENTACION
28% f"‘_i? Cimentacion base farola 2 2,00
V== Cimentacién machon contadores 3 3,00
$28d VIVIENDA 155
2a8 °F°| Arqueta electricidad 2 2,00
£5: 0O VALLADO 100 100,00
288 2
3Es Q3
3588
L35~ ) 118,00 7,68 906,24
MR g 02.10 m3 EXCAVACION CIMIENTO TERRENO FLOJO
% 5 § 5‘ Excavacion en cimientos de muro, en terreno flojo, incluso carga y transporte de los productos de la
N g § [s] excavacion a vertedero o lugar de empleo.
58 ¢ Zapata corrida vivienda 155 1 45,41 0,60 0,40 10,90
<z2°
o) 10,90 8,04 87,64
S’- 02.11 ud RELLENO PERIMETRAL CONTRA ARQUETAS Y POZOS
< Relleno localizado perimetral contra arquetas, pozos y otros elementos singulares, con productos pro-
E cedentes de la excavacion, extendido, humectacién y compactacion en capas de 20 cm. de espe-
u sor, con un grado de compactacién del 95% del proctor modificado. Medido en unidades.
Pozos 5 5,00
Arquetas 10 10,00
Cimentacion 5 5,00
Varios 2 2,00
Vallado 40 40,00
62,00 10,00 620,00
02.12 m2 RETIRADA Y LIMPIEZA VEGETAL
Retirada y limpieza de tierra y maleza vegetal superficial de terreno por medios mecanicos, de pro-
fundidad variable, incluso almacenamiento y carga y transporte de la tierra vegetal a lugar de em-
pleo.
Viario urbanizacion 1 358,96 0,20 71,79
22 de octubre de 2024
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Acera urbanizacion

Acceso vivienda Vivienda 155
Urbanizacién interioiefida 155
Urbanizacién intekiorienda 124
Urbanizacion interietévida 123

TOTAL CAPITULO 02 DERRIBOS Y ACONMICENTO DEL TERRENO

1

1

1

1

194,34
16,45
125,86
79,35
178,76

0,15
0,15
0,15
0,15
0,15

29,15
2,47
18,88
11,90
26,81

161,00 0,77

123,97

...... 5.344.¢

22 de octubre de 2024
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§ 3 PRESUPUESTO Y MEDICIONES
=]
— £ ,
§ § PROYECTO DE URBANIZACION U18 OZAETA
1 E ;’ CODIGO RESUMEN UDS LONGITUD ANCHURA ALTURA PARCIALES  CANTIDAD PRECIO IMP
3= _
~| 8|3 05.06 ud CAMARA DE DESCARGA 140x80x140 cm
Q| = . . . . .
0 8 5 Céamara de descarga de 140x80 cm. de medidas interiores en planta y de 140 cm. de profundidad,
! S construida in situ con fabrica de ladrillo perforado tosco de 1 pie de espesor, recibido con mortero de
& 3 cemento M-5, colocado sobre solera de hormigén en masa HM-20/P/40/I de 10 cm.; enfoscada y
< brufiida por el interior con mortero de cemento M-15, con sifén de descarga automatica y con tablero
de rasillones ceramicos machihembrados, mallazo de reparto y capa de compresién de hormigén
HA-25/P/20/1, cerrandola superiormente, incluso con colocacion de cerco y tapa de hormigén arma-
do prefabricada, para su registro y pates de polipropileno, terminada, sin incluir la excavacion ni el
relleno perimetral posterior, y con p.p. de medios auxiliares, sSINTE/ISA12.
Fecales 2 2,00
2,00 576,00 1.152,00
05.07 m  SUMIDERO LONG.CALZA.FABRI.FUND.a=25cm
Sumidero longitudinal para calzadas y areas de aparcamiento, 25 cm de ancho y 40 cm de profundi-
dad libre interior, realizado sobre solera de hormigén en masa H-250 kg/cm2 Tmax.20 de 15 cm de
% espesor, con paredes de fabrica de ladrillo perforado ordinario de 1/2 pie de espesor, sentado con
< mortero de cemento, enfoscada y brufiida interiormente con mortero CSIV-W2, i/rejilla de fundicién
= en piezas, sobre marco de angular de acero, recibido, enrasada al pavimento, sin incluir la excava-
E cion ni el relleno perimetral. Incluso recibido a tubo de saneamiento. Segiin UNE-EN 998-1:2010 y
2 UNE-EN 998-2:2004.
<& Sumidero lineal bajada de rampa de 1 7,35 7,35
58% viviendas 123y 124
Cgz Sumidero lineal bajada de rampa de 1 7,38 7,38
stz Z viviendas 155
§8% 3
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2 2,00

2,00 230,40
ud LUMINARIA LED
Luminaria LED para alumbrado publico residencial, a colocar en columnas, modelo similar al coloca-
do en el resto del municipio, a aprobar ljpor la direccion facultativa y representantes de la junta admi-
nistrativa.
2 2,00

460,80

TOTAL CAPITULO 07 RED ELECTRICA Y DE ALUMBRADO PUBLICO.......cccecevrrurrrann.

460,80

22 de octubre de 2024
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USO Y CONSERVACION

e Lamanipulacién o ampliacién de la red interior, se realizard por técnico especialista.

¢ No se colocardn teléfonos, fax o médem sin homologacién.

e Los recintos, patinillos y canaladuras provistos para las instalaciones de telecomunicacion
deberdn permanecer despejados.

o  Laaparicién de cualquier anomalia se pondra en conocimiento de un técnico especialista.

MANTENIMIENTO

e  Cada 6 meses: (usuario) Revisar la instalacién para detectar posibles anomallas, también
después de fuertes vendavales
e  (Cadas afios: (tecnico competente) Realizar una revisién general del sistema.

Vitoria-Gasteiz, junio de 2025
El Arquitecto
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9. ESTUDIO BASICO DE SEGURIDAD Y SALUD

1. INTRODUCCION

BENETAKO KOPIA, Egiaztatze Kode Seguruaren bidez egiazta daitekeena helbide honetan: / COPIA AUTENTICA que

ionDoc/?entidad=BARRUNDIA

00144708b00811113bd07e9149020b1bN

PN

puede ser comprobada mediante el Cédigo Seguro de Verificacion en esta direccién:
hitps://udalenegoitza.araba.eus/barrur

1.1 Datos del Proyecto de Obra.

Tipode Obra  : PROYECTO DE URBANIZACION
Situacion : UNIDAD DE EJECUCION 18
Poblacién : OZAETA, BARRUNDIA ALAVA

Promotor : —
Proyectista  : PABLO MARTINEZ MERCHAN

Coordinador de Seguridad y Salud en fase de proyecto: PABLO MARTINEZ MERCHAN

1.2 Justificacion del Estudio Basico de Seguridad y Salud

El Real Decreto 604/2006 de 19 de mayo de 2006 por lo que se modifican el Real Decreto 171/2004 de 30 de
enero de2004, asl como el Real Decreto 1627/1997 de 24 oclubre de 1997, por el que se establecen
disposiciones minimas de seguridad y salud en las obras de construccién, establece en el apartado 2 del
Articulo 4 que, en los Proyectos de Obra no incluidos en los supuestos previstos en el apartado 1 del mismo
Artleulo, el promotor estaré obligado a que, en la fase de redaccién del proyecto, se elabore un Estudio
Basico de Seguridad y Salud.

Por lo tanto, se procede a comprobar que se dan todos los supuestos siguientes:

a) El Presupuesto de Ejecucién por Contrata (PEC) es inferior a 450.759,08 € (75 millones de peselas).
PEC = PEM + Gastos Generales + Beneficio Industrial + IVA = 86.877,98 €
PEM = Presupuesto de Ejecucién Material = 60.336,12 €

b) La duracién estimada de la obra no es superior a 30 dias o no se emplea en ningln momento a més de
20 trabajadores simultaneamente.

Plazo de ejecucién previsto = 180
N° de trabajadores previsto que trabajen simultdneamente = 2

¢) Elvolumen de mano de obra estimada es inferior a 500 trabajadores-dia (suma de los dias de trabajo del

total  de los trabajadores en la obra).
Ne de trabajadores-dia = 360

d) No es una obra de tineles, galer(as, conducciones subterrdneas o presas.

Como no se da ninguno de los supuestos previstos en el apartado 1 del Articulo 4 del R.D. 1627/1.997 se
redacta el presente ESTUDIO BASICO DE SEGURIDAD Y SALUD.

1.3 Objeto del Estudio Bésico de Seguridad y Salud

Conforme se especifica en el apartado 2 del Articulo 6 del R.D. 1627/1.997, el Estudio Bésico debera
precisar:

1.- Las normas de seguridad y salud aplicables en la obra.

2.- La identificacién de los riesgos laborales que puedan ser evitados, indicando las medidas técnicas
necesarias.

3.- Relacién de los riesgos laborales que no pueden eliminarse conforme a lo sefialado anteriormente
especificando las medidas preventivas y protecciones técnicas tendentes a controlar y reducir riesgos
valorando su eficacia, en especial cuando se propongan medidas alternativas (en su caso, se tendrd en
cuenta cualquier tipo de actividad que se lleve a cabo en la misma y contendrd medidas especificas
relativas a los trabajos incluidos en uno o varios de los apartados del Anexo Il del Real Decreto.)

4.- Previsiones e informaciones Utiles para efectuar en su dia, en las debidas condiciones de seguridad y
salud, los previsibles trabajos posteriores.
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/H\
5HDO '"HFUHWRGH
5HDO '"HFUHWRGH
5HDO '"HFUHWRGH
5HDO '"HFUHWRGH
5HDO '"HFUHWRGH
5HDO 'HFUHWR GH
5HDO '"HFUHWR

(VWDWXWRDG B MIRG/RTUH V

GBH QRYLHPEUHQGHY QUGN 5LHYDRWVDER

GH DEUBBX VRIE]DW HIX GHGBG HQ HO WUDEDMR

GH DEUBBJNRIEGMG MODDRG OXIJDUHYV GH WUDEDMR
GH DEUDDQVRXOBFRYQDWH F

GH PD\RSWREBUMFLYGRHGEAX3URWHFFLYQ ,QGLYLGXDO
GH HQH U R QIMR G- OIRRN 6GIM BIUHYH QF LY Q

GH MXB L8RV \REDFXYGR\HGH 7UDEDMR
REOMXEWEH SRU HAHFWB GHWSRWDEDORQHY PtQLPDV GH VH.
\ VDOXG HQ OTH FREQMWU XFFLYQ

[HH\ /H\

2UGHQDQ]D GH 7UDEDMR GH OD &RQVWUOXFFLyQ BIOGULR \ &RWiPLFD 2

HQ ORV WtWXORYV

QR GHURJDGRYV

'(17,),8&%&,011 '"( 5,(6*26 < 35(9(1&,i1 '( /26

0,6026

'"HPROLFLRQHYV

Riesgos mas frecuentes

Medidas Preventivas

Protecciones Individuales

&DtGDV D GLVWLQWR Q
&DtGDV D GLVWLQWR R
RSHUDULRV SRU SpUGL
KXQGLPLHQWR GHO IRU
5HIHUHQWHV D PDTXLQ
YXHOFRV FKRTXHV D
\ FDtGDV HQ HO DVFHQ
GH ORV PLVPRV
&KRTXHV GH PDTXL(
SHUVRQDV REMUWDWRFIK
$WUDSDPLHQWRV \
SHUVRQDV FRQ OD PDT
3UR\HFFLYQ GH WLHUU
*ROSHV FKRTXHV FRU
6REUHHVIXHU]RV
3LVDGDV WREUHDPBMV S
$WUDSDPLHQWRYV \ DS(
$IHFWDFLRQHV FXWiQH
3UR\HFFLYQ GH SDUW HR
([SRVLFLYGRD\WX.EUDF]
(PLVLYQ GH SROYR
PROHVWLDV HQ ORV RM
6XVWDQFLDV QRFLYDV
&RQWDFWRY HOpFWULH
,QFHQGLRV \ H[SORVLR
,QXQGDFLRQHV R ILOW
,QIHFFLRQHV
'"HVSORPHY GH HOHPHQ

LYHODGH REWIHUDRD  GH  §
P LM PRURIFHP® GWRO R UH
GD GRUPDXUDYE U LYR JRIQW H
MDGRLERQGH BRWUBHGLR
D ULDXWRHK]DB®R YV
URSHOIRY IRAGEHELGR H
VR RDGHMA@HY D SODQW
IRV FRQWHQHGRUHV Q
DULHQFERM\@HDORY ERUGH
XLQDNRY FRQWHQHGRUHV
D W URGEHGIDRWR Y GIRQ XQ WH
LQDWUBULRU GHO FRQGXH
D\ LG\EYDY VXSHULRU D
WHVOD IRUPDFLYQ GH SROY
/DV KHUUDPLHQWD
XQ]FEWHWLUIQ FRQ ODV H
DVVWRBMWHRSRD GDV HQ HV
DV GHO DSDUWDGR GH
X O CHO H BWARF [RWI R V
RQHYD LOXPLQDFLYQ HQ O
,QKDODIFYYEPRUH VXILFLH(
RV 6H GLVSRQGUi GH H[W]
R Wy§HFIBLVSRQGUi GH X(
RV DFKLTXH FXDQGR KD\D
QHVIXHUWHV OOXYLDV R L(
UDFLFEOQWY GIHUD BXD SROYR
GRQGH VH KDQ UHDOL]
WRWVRQ ILEURFHPHQWR

> DW H&DLDORIGH GHIXULGDG
DOL]DDIOYHGRQF RO SXQWHU
VLQ&DURWGERD GEHVHIXULC
5H DQ VOIHDMH\ DQWLFODY
*DIDV GH VHIXULGDG [
O  YHLRWLIGRW RGWHV DXGLW
DV L @IHWARWIHYODYV DQWLSR
R VH*®ODGWEBViGHSRXHUR
5RSD GH WUDEDMR DG
GHERSDQGH WMJUDEDMR LP
RO G R5 R SO0 GHH[ WWHDER MR UH |
WR GROWKQGUI GHYIVHJIXUL
P SPODUHVPLQXLU

KRPRORJ
D UHIRU]
DG FRG
RV
QWLLPSI
YRV

HFXDGD
HUPHDE
OHFWDQ
GDG \ S

R &LQWXURQHV SRUWDKHUUDPLH

HOpFWULFDV
IVSHFLILFDFLRQHV
H HVWXGLR GHQWUR
KHUUDPLHQWDYV

D JRQD GH WUDEDMR

DWH

QWRUHVY HQ REUD

DD ERPED GH
SUHYLVLYQ GH
XQGDFLRQHV

\ UHJDU OD ]RQD
DGR RSHUDFLRQHV
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&DtGDV GH RSHUDULR
&DtGDV GH RSHUDULR
&DtGD GH RSHUDULRYV
&DtGD GH REMHWRYV VR
&DtGDV GH PDWHULDO
&KRTXHV R JROSHV FR
$WUDSDPLHQWRV \ DS(
$WURSHOORYV FROLVI
YXHOFRV GH FDPLRQHV
/HVLRQHV \ R FRUWHYV
6REUHHVIXHU]RV
5XLGRV RRFEWPP IDF~V
9LEUDFLRQHV
$PELHQWH SXOYtJHQR
&XHUSRV H[WUDXRV HQ
'"HUPDWRVLYV SRU A
KRUPLJyQ
&RQWDFWRYV
LQGLUHFWRV
,QKDODFLYQ GH YDSRU
5RWXUD KXQGLPLHQ
HQFRIUDGRV \ GH HQWL

HOpFWU

&RQGLFLRQHYV PH
DGYHUVDYV
7TUDEDMRY HQ JRQDYV
PRMDGDV
'"HVSORPHV GHVSU

KXQGLPLHQWRV GHO W
&RQWDJLRWD SRV 0QVD(
([SORVURQEFHQGLRYV
'"HULYDGRV GH PHGL
XVDGRV
5DGLDFLRQHV \
VROGDGXUD
4XHPDGXUDV HQ VROG
"HULYDGRV DFFHVR DO

GHU

DO PDWAR HMLYQDV UtJLGDV
D G RADNIDIVGR @AY Y O
DO YBBMRY R SDVDUHODV
EUH RSGH\D YHRMWLFDOHV
HV W5 EGWSRURWLGRYW D OHV
QWU D @EMPMRRVGH VHIXULG
DV WDPQ & Q VRR'V
RQHVDEDGERYPDRFKDYV HQ
KRUL]JRQWDOHV
HQ PD\FROWVOHBDNVDX[LOLDUH
(VFDOHUD GH DFFHVR
WLFISURWHJILGD
&DUFDVDV UHVJXDUGR
GH SDUWHV PyYLOHV G
ORVORRWWQLPLHQWR DG
R Q WPIDAWX RQ D GIHD
&DELQDV R SYyUWLFRV
LFRV,OBRUGBMRY HODWXU
DGHFXDGD
HV /LPSLH]D GH ODV ]RQD
R WRDQ¥RWR GH
EDFLRQWDQFLD GH VHJIXUL
W H RIDR® WL EBVV

K~PHGDV R

HQGLPLHQWRYV
HUUHQR

XEUHV

RV DX[LOLDUHV
LYDGRV GH OD

DGXUD R[LFRUWH
OXJDU GH WUDEDMR

&DVFR GH VHIXULGDG
%RWDV R FDO]DGR GH
*XDQWHV GH ORQD \ S
*XDQWHV LPSHUPHDEO
*DIDV GH VHIXULGDG
DG 3URWHFWRUHV DXGLW
&LQWXUYQ GH VHJIXULG
KX HSALROW XUy Q DQWLYLEUD
5RSD GH WUDEDMR
V DGHFXMEBDBH DIXD LPSHU
SHOGDXHDGD \

V GH SURWHFFLYQ
H PiTXLQDV
HFXDGR GH OD

GH VHIXULGDG
DO R DUWLILFLDO

GH WUDEDMR \ GH

GDG D ODV OtQHDV

VHIXULG
HO
HV

l YRV
DG
WRULR

PHDEOH
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&DtGDV GH RSHUDULR
&DtGDV GH RSHUDULR
&DtGD GH RSHUDULRYV
&DtGD GH REMHWRYV VR
&DtGDV GH PDWHULDO
&KRTXHV R JROSHV FR
$WUDSDPLHQWRY DS
PHGLRV GH HOHYDFLyYQ
/HVLRQHV \ R FRUWHYV
/JHVLRQHV \ R FRUWHYV
6REUHHVIXHU]RV
5XLGRV RRFWPPDF-~V
9LEUDFLRQHV
$PELHQWH SXOYtJHQR
&XHUSRV H[WUDXRV HQ
'"HUPDWRVLV SRU FRQ
\ FDO

&RQWDFWRY HOpFWULF
&RQWDFWRY AROHPEQG LU
'"HULYDGRVIPHGOQRNUH
'"HULYDGRV GHO DFFH
WUDEDMR

DO PDWAK HMLYHIV UtJLGDV
D G EADNIIDQGR QLW O
DO YBBMRY R SDVDUHODV
EUH REGH\D YHRWLFDOHV
HV W5 HGWSYRURVULGRYWDOHV
OWUDQ@EMPMMWRVGH VHIXULG
DODVWDRLHMWRY HQ
\ WUDDEGRURDGD ®RFKDYV  HQ
HQ FKCRURYRQWDOHV
HQ S(WWDOHUDV DX[LOLDUH
(VFDOHUD GH DFFHVR
LFISURWHJLGD
&DUFDVDV UHVJXDUGR
GH SDUWHV PyYLOHV G
ORVORRWWQLPLHQWR DG
D F VP R TGXH GFHPLHQ W R
30DWDIRUPDY GH GHVE
RV QYDEXKWRMYQ GH HVFRP
HFWRWXPLQDFLYQ QDWXU
XVDGRW¥ XD GD
VR DDPSLHIDUGKE KDY [RQD
WUIQVLWR
$QGDPLRV DGHFXDGRV

&DVFR GH VHIXULGDG
%RWDV R FDO]DGR GH
*XDQWHV GH ORQD \ Sl
*XDQWHV LPSHUPHDEO
*DIDV GH VHIXULGDG

DG ODVFDULOODV FRQ ILO
3URWHFWRUHV DXGLW

KXHARMVXUyQ GH VHJIXULG
5RSD GH WUDEDMR

V DGHFXDGDV

SHOGDXHDGD \

V GH SURWHFFLyYQ
H PIiTXLQDV
HFXDGR GH OD

tDUJD GH PDWHULDO
FURV
DO R DUWLILFLDO

GH WUDEDMR \ GH

VHIXULG
HO
HV

WUR PHF
|l YRV
DG

THUPLODFLPOQBERW HQIRVFDGRVY HQOXFLGRYV

IDOVRYV

FDUSLQWHUtD FHUUDMHUtD YLGULHUtD

WHFK
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&DtGDV GH RSHUDULR
&DtGDV GH RSHUDULR
&DtGD GH RSHUDULRV
&DtGDV GH REMHWRYV
&DtGDV GH PDWHULDO
&KRTXHV R JROSHV FR
$WUDSDPLHQWRV \ DS(
$WURSHOORV  FROL
YXHOFRV GH FDPLRQHV
/HVLRQHV \ R FRUWHV
/HVLRQHV \ R FRUWHYV
6REUHHVIXHU]RV
5XLGR FRDMLYPLDF~V
9LEUDFLRQHV
$PELHQWH SXOYtJHQR
&XHUSRV H[WUDXRV HQ
"HUPDWRVLV SRU FRQ
FDO

&RQWDFWRY HOpFWULE
&RQWDFWRY AHROPEQG L
$PELHQWHV SREUHV H
,QKDODMDKRGHV \ JDV
7UDEDMRV HQ ]RQDYV
PRMDGDV

([SORVLRQHV H LQFHQ
'"HULYDGRV GH PHGL
XVDGRV

5DGLDFLRQHV \ GH
VROGDGXUD
4XHPDGXUDV
"HULYDGRV GHO DFFH

WUDEDMR
'"HULYDGRYV GHO D (
LQDGHFXDGR GH

FRPEXVWLEOHYV

DO PDVWAK HMLYQIV UtJLGDYV

D G EADNIDGR @AY O

DO YBBMRV R SDVDUHODV

RE U 5 FRGHIW Y BIIURWL FD O H V

HV W B EGWSRURWLGRYW D OHV

OWUD@EMPMRRVGH VHIXULG

DV WDIPQ € Q MRR'V

LRQHWDEOBORGR@AKDV HQ
KRUL]JRQWDOHV

HQ PDFRDOHUDV DX[LOLDUH

HQ SVWDOHUD GH DFFHVR
SURWHJILGD

LFD &DUFDVDV R UHVJXDUG
GH SDUWHV PyYLOHV G
ODQWHQLPLHQWR DG

ORPIRIMRQDULD

D F VB8R DAMP IRUWRV\ GH G H V
(YDFXDFLYQ GH HVFRP

tRV GLBEEM|RVGH ODV JRQD

HFWRWI QVLWR

D R[LJAGRPLRYV DGHFXDGRYV

HV

K~PHGDV R

GLRV
RV DX[LOLDUHV

ULYDGRYV GH

VR DO OXJDU GH

PDFHQDPLHQWR
SURGXFWRV

&DVFR GH VHIJXULGDG
%RWDV R FDO]DGR GH
%RWDV GH VHIXULGDG
*XDQWHV GH ORQD \ S|
*XDQWHV LPSHUPHDEO
DG *DIDV GH VHIJXULGDG
BURWHFWRUHYV DXGLW
KXHARMW XUyQ GH VHIXULG
5RSD GH WUDEDMR
V DGHFWGDW®WD GH VROGDG
SHOGDXxHDGD \

bRV GH SURWHFFLYQ
H PIiTXLQDV
HFXDGR GH OD

tDUJD GH PDWHULDO
FURV
GH WUDEDMR \ GH

VHIXULG
LPSHUP
HO

HV

L YRV
DG

RU
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(Q HO FHQWUR GH SRWQIGED MRH VVHQ GER/W L T X R) FRHF \RIVU BIFF®/ SDUDOBY FXUDV GH
XUJHQFLD HQ FDVR GH DFFLGHQWH \ HVWDBD®DFDWDRG [ H6 h 0L XQDGOHERB QD +
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(Q HO BUHVXSXHVWR GH (MHFXFLyQ O0DAMAHKID DUHV RBUX DGHROKROQREIGWRD RW L G D
DO]DGD GHSDUD46HIXULGDG \ 6DOXG

75$%$-26 3267(5,25(6

'H DFXHUGR FRQ HO DSDWWIX®R GH® $HDO 'HFUHWRQWHPSODQ WDPELpQ O
SUHYLVLRQHV \ ODVSDQIR UPHFWRQHVHQGHE GED VHERQBUYFLRQHV GH VHIXULGDG \
SUHYLVLEOHY WUDEDMRY SRVWHULRUHV

5HSDUDFLyQ FRQVHUYDFLYQ \ PDQWHQLPLHQWR

Riesgos mas frecuentes

Medidas Preventivas

Protecciones Individuales

&DtGDV DO PLVPR QLYH
&DtGDV GH DOWXUD
KRULJRQWDOHV
&DtGDV SRU KXHFRV H
&DtGDV SRU UHVEDORQ
5HDFFLRQHV TXtPLFD
GH OLPSLH]D \ OtTXLGR
&RQWDFWRYV HOpF
DFFLRQDPLHQWR LQ
PRGLILFDFLYyQ R GHWH
HOpPpFWULFRV
([SORVLYQ PEXVWREO
DOPDFHQDGRYV

)XHJR SRU FERORE/X VPRIG |
GH HOHPHQWRV GH LQ
R SRU DFXPXODFLyQ
SHOLJURVRV

,PSDFWR GH HOHPH
PDTXLQDULD SRU GHV
HOHPHQWRYV FRQVWU
GHVOL]DPLHQWR GH RE
GHELGDV D OD SUHVLy
URWXUDV SRU H[FHVR @
&RQWDFWRV HOpFWU
LQGLUHFWRYV
7R[LFLGDG GH SURGX
HQ OD UHSDUDFLYQ R D
HGLILFLR
9LEUDFLRQHV GH RU
H[WHUQR
&RQWDPLQDFLYQ SRU {

HO H@ YXBPIROMHY HVFDOH

S RAL V SRAHIARYYWAR GIRH V
\ VHIXURV

D FHSQFODMHYRGH FLQWX
HV SDUHG SDUD OD OLPSL
S RQRSRFINAVERW V

V GHS$RIFOOMWWLDGH FLQ

WULERNSDUDMRQ GH WHMDG

DG Y HUQWFIODRMHV \SDUD SROH

ULR PR HEEOMYVIWHPRE D Q]DV

iV PDO

ILFDFLYQ
WDODFLYyQ HOpFWULFD
GH GHVHFKRV

QWRV GH OD
SUHQGLPLHQWRYV GH
XFWLYRV SRU
MHWRY SRU URWXUDV
Q GHO YLHQWR SRU
H FDUJD

LFRV GLUHFWRV H

FWRV HPSOHDGRYV
OPDFHQDGRY HQ HO
LJHQ LQWHUQR \

XLGR

ULOGDVFR GIHRHIXULGDG
DGHPRB®REH WUDEDMR

&LQWXURBHW GEDG \ H
URQIOWRQIMBBERV DHUDVWHQ
H]DOGRSYPGRODRAD\GH YHQ

&LQWXURQHV GH VHJIX
XUBRGHFXDGDUBDUD UHSI
RV FREEHHUABDBWQFOLQDGI
DV SDUD L]DGR GH

DEOHV ¢
FLD DGH
DQDV
ULGDG \
UDU WF
v
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2%/,*$&,21(6 '(/ 35202725

$QWHV GHO LQLFLR GH ORV WUDEDMRVG IHDD G B B PR RN VGHIWILD QB®H) i6 M QX IRED G
FXDQGR HQ OD HMHFXFLYQ GH ODV REUDV HMDW HRU XIQ®J BI@ SRIN VG H\ X\QDD EIPS D G
DXWyQRPRV RWUPDHDMRBGRUHY DXWyQRPRV

(En la introduccién del Real Decreto 1627/1.997 y en el apartado 2 del Articulo 2 se establece que el contratista y el
subcontratista tendran la consideracion de empresario a los efectos previstos en la normativa sobre prevencion de riesgos
laborales. Como en las obras de edificacion es habitual la existencia de numerosos subcontratistas, sera previsible la
existencia del Coordinador en la fase de ejecucion.)

/D GHVLJQDFLYQ GHO &RRUGLQDGRU HQ PDWRUHPLPGMIi 6BIOX SURP&WR 6D G MG (
UHVSRQVDELOLGDGHYV

(O SURPRWRU GHEHDY IHOREGW PXWRQLGDG OB HRUWIOVFEROHVRIPQBY R XGH ODV REU
VH UHGDFWDUi FRQ DUUHJOR D OR GLWOSHHFWWR/ RQ HO $QEHELH @O HISRQHUVH
REUD GH IRUPD YOW]BEDGRVBPAWXIXHUD QHFHVDULR

&225',1$'25 (1 0$7(5,$ '( 6(*85,'$' < 6%$/8"

/D GHVLJQDFLYQ GHO &RRUGLQDGRU HQHXD (D BHRIFXFLYQ GHOOBUREHPWSR G Ui U
PLVPD SHUVRQD

(O &RRUGLQDGRU HQ PDWHULD GH 6HJXUEGY®E G H6 D®MX & EG@OU DXHEH UD DG HWIBIF X R
VLIXLHQWHYV IXQFLRQHV

&RR UG L Q DOUF DyDQ DGSHD DARW S B IQQHAULIS@ MY BlHy S WHAH JX UL G D G

&RRUGLQDU ODGHOPWLREGDGHDWD JNUBDRSWHBDVTXI$SHOUWRQDO DFWXDQWH DS
PDQHUD FRKHUHQWH V BHMSFQBDE D H5 B YF LTy))H SWH YHBRIHQ HQ HO $UWLFXC
OD /H\ GH 3UHYHQFLyQDBRUBIOHAI RX U D QWEH OITD HRVEWMX FLHXY SDUWLFXODU
DFWLYLGDGHV D T¥MWWH YOIRLHUWGHBOSHDO 'HFUHWR

$SUREDU HO 30DQ\GDBXNEXHWOGBERUDGRWEIRWMHQO ARQWX FDVR ODV PRGLILF
LQWURGXFLGDV HQ HO PLVPR

2UJDQL]DU OD FRRUGLQDFLYQ GH DFWYVWLDAD GV HIOP SUMMBYQRBROHVGBUED /
3UHYHQFLYQJRN 3DERUDOHYV

&RRUGLQDU ODV DREHVQGINOKR QWD RY YORF DB H FMpIVR 8 RVREH WUDEDMR
$GRSWDU ODV PHIGI\G BB UTIH F KM DAR O RXQVIRW ISIHIGEDR/QBIEHED D OBFREUD

/D 'LUHFFLyQLYF DOWPMIXB¥FWDWHV F X D) @R FHRY DXUHIR L EHGHO &RRUGLQDGRU

3/$1 '( 6(*85,'$' < 6$/8' (1 (/ 75$%$-2

(O FRQWUDWLVWDR B®WHY RSEHOD L GIOFLBRIUBII XA BD®Q 6DOXG HQ HO TXH VH D
HVWXGLHQ GHVDUBRQWOHQ OPRPSOHY LV LR@ MW WRQWWEGGRW6iVLFR \ HQ IXQFLYy
SURSLR VLVWHPD GH BMHKGEXELFRRGHORBDUWH) L\D¥ FOMRQODYV SURSXHVWDV GH F
DOWHUQDWLYDV GHHOUFRGWBDWOLY WD KRURSIRG RD) GRIQQYD! MXVALFDFDFXH QR
SRGUIQ LPSOLFDW GLY PLRYE B LSHOMINF FWRY SIQHNYWH (VWXGLR %iVLFR

(O 30DQ GH 6HJXULGDG \ 6DOXG GHEHUFLMHGH SDREPGR DRWH® &RRUGLQDGRU
GH 6HJXULGDG \ 6D O G FEXALY QWGH QD FREWHU PRGH ISRGER SRU HO FRQWUDWLVW
GHO SURFHVR GH HMHFXFLYQ GH OD PLVPBDMRN ODGHYBDXFSRYLEEHORNVQ WG F
PRGLILFDFLRQHV TXH SXHGDQ VXUJLU DHORLBPSUR BRQOODRESDR BMUR Qr ¥ [SU
&RRUGLQDGRU &XDQGM QD |®BUGH Y HFYIVE QPG BB OOORRIX®FLRQHY TXH VH OH I
VHUIQ DVXPLGDYHFRUWYID)DFXOWDWLYD

4XLHQHV LQWHUY HQJDX® GH) GID REMHDF XIF\L VIRRPIRV OO YUSB QRV FRQ UHVSRQVDELOL
PDWHULD GH SUHYHQHAMOY HQ \WBYYHPEHD W HWR W Q DU AVHRDWDQWHY GH ORV WU
SRGUIQ SUHVHQWDGHS RD GHMFIJ WPRRQ D G I D@ D VD O AWIHHWRIMWLYDV TXH HVWLPHQ RE
30DQ HVWDUD HQGQD REUL FILY & FGH y@D)DFXOWDWLY
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(O FRQWUDWLVWDWWDXE HR/QWDWDQ REOLIJDGRV D

$SOLFDU ORV SULQFLSLRV GH DFFLyQ SUKYWORKOM TXGH V0D UH K REHH @ UHQY HHQ F
5LHVJRV ODERUDOHV \ HQ SDUWLFXODU
(O PDQWH QAR LMD WRUD MAD BRH®HHYLPSLH]D
/D HOHFFLYyQ GHO HPSOD]DPLHQWR GH ORV WXIQLWRWGR\ HQHBXHGW DNV VD
FRQGLFLRQHV GH DEPHYRRALOQ GHVOIDV YGBV FOTR O WFH®MWYRODFLYQ
/D PDQLSXODFLYQ GMHELD\W HYW ROVD PO LRV |DX LLy@L G H HAH
(O PDQWHQLPLHQWRYLIRODFE R VBRI U VBB RIQWWHRWDY SHILR. WGLFR GH ODV LQVWE
GLVSRVLWLYRV QHFHWIHFRL ySD GB ODV HRERIIBH FRQUREMU ORV GHIHFWR
SXGLHUDQ DIHFWDU D DX EHIX DR EUDEDMDGRUHYV
/D GHOLPLWDFLYQ \HDFMRR GHF DRYDJRQ DV HHHVROWPGRBYWIPLR GH PDWHULDO
SDUWLFXODU \PID Wi W.DIYWSH GHJUR VDV
(O DOPDFHQDPLHQW® &HYWOHKDFXRY \ HYFRPEURYV
/D UHFRJLGD Gl BHOHILRORY XWLOL]DGRV
/D DGDSWDFLYQ GHHOP SR Ut RHFRV GHRWILX H FIOE/M G HO BV GLVWLQWRY WUDEDM
GH WUDEDMR
/D FRRSHUDFLYQ H @WWHU WREIRI@Y R ¥ LD
/DV LQWHUDFFLRQH® LR DG FIRPBPQV E K DOV [RH D FRWL ¥ RGWD GD E
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&XPSOLU \ KDFHU FXMRSXDLQ GRVKVSHLE O BFLGRIKQLIED G Q BO O X G
&XPSOLU OD QRUPDWLYD HQ PDWHULD G '$UW¥IDQ AIQ®ER GHQ ULHYQ R\D @DER R B(
VREUH FRRUGLQDFLYQ GH ODV DFWLYLGDBE VS UWSEMVD UL GO HYDSAH YAN VBD W Y
GH 5LHVJRV /DERUDOHV DVt FRPR FXPSOLHVOVMDE GHFEBVVFHR QHY QAR DY GI
"HFUHWR

,QIRUPDU \ SURSRUFLRQDU ODV LQVWUXFMBIGRUHW DXNFERWRIPIAKR O/DO RYDW UD E
PHGLGDV TXH KD\DQ\GHHIG 8 BWMDHU B HD U/ H IKDIQ B 6 G

$WHQGHU ODV LQGLFD®DRQIHYVW BXP BORMMVR G HOQ &RRWBULD GH VHIXULGDG
GXUDQWH 90 BMHFXRLEUD

BARRUNDIA

00144708b00811113bd07€9149090b1bN

6HUIQ UHVSRQVDEOHY GH OD HMHFXFLYMHGWRUYE¥WDM®IGE W W@ HE®LGONMQSUHY O
ODV REOLJDFLRQHVSRQ@EDQHGERUBWEMADPHQWH R ORY§ WX IFEDD/MRV DXWyQRPRV SR
FRQWUDWDGRY $GHPIiVOUGED B RQBHYWH \GRF IOV TRPRQVHFHHWQLYHQ GHO LQFXPSOLI
ODV PHGLGDV SUHYLVWDV HQ HO 30DQ

/DV UHVSRQVDELOLGDGHV GHG FERRUGDFXIGRUIBMWRPIRWMRU QR H[LPLUIQ GH \
UHVSRQVDELOLGDGHWD ORVRNROQXEFRW WM WLVWDV

2%/,*$&,21(6 '( /126 75$%$-$'25(6 $87112026
/IRV WUDEDMDGRUMYWMXNREBEPRIVGRYV D

$SOLFDU ORV SULQFLSLRY GH OD DFFLYHD SJWHWHRQWRY D @B HD B H HAHGR J3HU HQH Q
5LHVJRY /DERUDOHYV \ HQ SDUWLFXODU

(O PDQWHQLPIDHRMRDGHY ERG® GH RUGHQ \ OLPSLH]D

(O DOPDFHQDPLHQW®& B&HYHKDFXRY \ HYFRPEURYV

/D UHFRJLGD GV BMOHILRORY XWLOL]DGRV

/D DGDSWDFLYQ GHHP SR Ut RHFRV GHRWILX H FIOE/H B HD BV GLLVWLQWRY WUDEDM
GH WUDEDMR

/D FRRSHUDFLYQ H@WHU WRRER®@I R¥ WD
/IDV LQWHUDFFLRQH® LR DG HR PFSROQV E K IDOMIK IRHD FRWL Y RGW GD E

&XPSOLU ODV GLVSRVHNMWIOEOH P LGIDAD M) OH BDHH@H [HRF OHGV R

$MXVWDU VX DFWXDFLORV FRRERIUMY IREU G H FORDU/G DEFMVALYWIQGGDGHY HPSUHVDI
SUHYLVWDV HQ HO $UWtFXOR GH OD //D\ER&HD3WHY HRFFUWQ FG&. 1S IIQERIJRY SDU\
FXDOTXLHU PHGLGDH Q@G HRWRU G E¥YXE& B EDHUBGHFWGR

&XPSOLU FRQ ODV REOLJDFLRQHV HVWDEQ HFQ GLW STXDR O R \D $/MDWE D GRG R UH
/H\ GH 3UHYHGEHWQROH/DERUDOHY

8WLOL]DU HTXEBRR &XHWMHORMX VWS BW B OH (H HIOH W R
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6. Elegiry utilizar equipos de proteccion individual en los términos previstos en el Real Decreto 773/1.997.

7. Atender las Indicaciones y cumplir las instrucciones del Coordinador en materia de seguridad y salud.

Sarrera/Entrada

Los trabajadores auténomos deberan cumplir lo establecido en el Plan de Seguridad y Salud.

Barrundiake Udala/Ayuntamiento de Barrundia

PRy RV EVIvY

12. LIBRO DE INCIDENCIAS

En cada centro de trabajo existira, con fines de control y seguimiento del Plan de Seguridad y Salud, un Libro
de Incidencias que constar4 de hojas por duplicado y que sera facilitado por el Colegio Profesional al que
pertenezca el técnico que haya aprobado el Plan de Seguridad y Salud.

Debera mantenerse siempre en obra y en poder del Coordinador. Tendrén acceso al Libro, la Direccién
Facultativa, los conlratistas y subcontratistas, los trabajadores auténomos, las personas con
responsabilidades en materia de prevencidon de las empresas intervinientes, los representantes de los
trabajadores, y los técnicos especializados de las Administraciones Pulblicas competentes en esta materia,
quienes podran hacer anotaciones en el mismo.

Efectuada una anotacién en el Libro de Incidenclas, el Coordinador estaré obligado a remitir en el plazo de
veinticuatro horas una copia a la Inspeccién de Trabajo y Seguridad Social de la provincia en que se realiza
la obra. Igualmente notificara dichas anotaciones al contratista y a los representantes de los trabajadores.

13. PARALIZACION DE LOS TRABAJOS

Cuando el Coordinador y durante la ejecucidn de las obras, observase incumplimiento de las medidas de
seguridad y salud, advertir4 al contratista y dejara constancia de tal incumplimiento en el Libro de Incidencias,
quedando facultado para, en circunstancias de riesgo grave e inminente para la seguridad y salud de los
trabajadores, disponer la paralizacién de tajos o, en su caso, de la totalidad de la obra.

Dara cuenta de este hecho a los efectos oportunos, a la Inspeccién de Trabajo y Seguridad Social de la
provincia en que se realiza la obra. Igualmente notificara al contratista, y en su caso a los subcontratistas y/o
auténomos afectados de la paralizacién y a los representantes de los trabajadores.

14. DERECHOS DE LOS TRABAJADORES

Los contratistas y subcontratistas deberan garantizar que los trabajadores reciban una informacién adecuada
y comprensible de todas las medidas que hayan de adoplarse en lo que se refiere a su seguridad y salud en
la obra.

Una copia del Plan de Seguridad y Salud y de sus posibles modificaciones, a los efectos de su conocimiento y
seguimiento, serd facilitada por el contratista a los representantes de los trabajadores en el centro de trabajo.

15. DISPOSICIONES MINIMAS DE SEGURIDAD Y SALUD QUE
DEBEN APLICARSE EN LAS OBRAS

Las obligaciones previstas en las tres partes del Anexo IV del Real Decreto 1627/1.997, por el que se
establecen las disposiciones minimas de seguridad y salud en las obras de construccion, se aplicaran
siempre que lo exijan las caracteristicas de la obra o de la actividad, las circunstancias o cualquier riesgo.
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Vitoria-Gasteiz, junio de 2025

El Arquitecto
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3/$1 '((&21752/ '( &%$/.'$"

,1752'8&&,11

(O 30DQ GH &RQWUR® Vi KD ®HOBERBUGRGR GO HV WD
&yGLJR 7pFQLFR GH OD (GLILFDFLYQ &7( \HHQ BE& 'HFUH\
2FWXEUH GHO *RELHUQR 9DVFR SRU HOFD®HGLHS UHHQY XD
FRQVWUXFFLYQ 6X REMHWR HV JDUDQWLFLH @WRY @ H LOLF
QRUPDWLYD YLJHQW HD GLUAPIRQ G R FH ® DALH.ARHSD & B QWHLDRL B
&DOLGDG TXH DYDOH OD LGRQHLGDG WRRYLED BEHUORW P
LQVWDODFLRQHVY HPSCRXFGDPY HYXOBRHMHFWIEUIXHVWD
FRQIRUPH D ORV GRFXPHQWRYV GHO SUR\HFWR

3DUD HOOR VH KD H[WUDtGR GH ORV GREXPHQW
FDUDFWHUtVWLFDV GHBEHIX IFKIPVB R UT OHR'Y PRORMRH O R OGHI/WIR V
QHFHVDULRY SDUD O® HMDE R Y B FER Q VAAHD WEHV DRS\D M WIXE R V

,1752'8&8&,i1

1250%$7,9% '( $3/,&$83$5% (/ &21752/ '( &$/,'$"
&21',&,21(6 *(1(5%$/(6 B$6/ &21752/ '( &$/,'$"
&21',&,21(6 '( 5(&(3&,i1 '( 352'8&726
(16$<26 $1$/,636&(%$6 $ 5($/,=9$5

/,67%$'2 '( '2&80(17%$&,I1

3DUD OD UHDOL]DFLYQ GH ORV HQVD\RDWD@iOLVLV
FRQ HO FRQRFLPLHQWR GH OD 'LUHFFG&KQX D FIXEORNUIWWRADL F
GH (QVD\RVY GHELGDPHQWH UHJLVWUDGR UDQWHGDGEHO FI
WUDVODGR GHO 3:30CGBHQ&0CAL&MGW DR G L FKRQ/MHOR UIDQV BHLR
FRRUGLQDU GH PBIQHRRQMWIWLRD]GH FDOLGDG

8QD YH] FRPHQ]DGD OD REUD OD 'LUHFFUY@ YBRFXOWI
GH &RQWURO GH &DOLG DR VI X \PROWMHERW ®H \FDGD HQ
LGHQWLILFDFLYQ GH® FOD ERUDKIRILR GRGFDR/X PHRPRDE LY Q
GHULYDGD GH ODV ODERUHV GH GLFKR FRQWURO

/ID '"LUHFFLYQ )DFXOWHDUWLY G RHFKWBRWHR V CCRV FULW
VHIXLU HQ FXDQWR DR O®R D&EH SRADDFHYQDOH VR BEUPL RD GHV
LQVWDODFLRQHY HQ HO FDVR GH UHVG&OCAIHD GRIVG G LN @ RRUE
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3UR\HFWR \ HQ VX FDVR FXDOTXLHU FDP&RRHBRQOUHVB® F
GH &RQWURO

8QD YH] ILQDOL]DGD OD REUD OD GRFXPBIQWDFLYy!
FRQWURO VHUi GHSRVLWDGD SRU OD REIHF LY G G HF FODH B IV
SURIHVLRQDO FRUUHVYRQEDMRWHIQ RDHGGBEDOVWLDFLYy!
FRPSHWHQWH

(O &HUWLILFDGR )LQEO GRPFPEUDQ WHRURGLHFIXE OMUDQV
REUD FXPSOH FRQ ODQHNVGH FIDOEGPBIG G(WMM BYRAMHEWR GH

&XDQGR GH FRQIRUPLGDG FRQ OR HVWDEOHFLGR

GH GH DJRVWR VREUH YLVDGRQRROBWLD@® REKGIL.

OR VXVWLWX\D VHD REOLJDWRULR HOHY2EDDBR VEHHO &H

UHTXLVLWR QHFHVDHGRFEYPQ DGO HI® DGRL L ND®R GHID Y

FXPSOLPLHQWR GH OOGHREOLWR IGH) @H GRE XK PHWW RIDLFD y&H R

VHIXLPLHQWR GH OD REUD LQFOXLGR HEBJXEBGDBRGHQARQV
DUWtFXOR GHO SUHVHQWH 'HFUHWR
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6H UHILHUH D OD (REWRD IV LFYDG D SULRFG XRBRD RQLGD G
LQVWDODFLYQ VHJ~Q VH HVWDEOH]FD HYWH GIU RTHRVR | F
GH (MHFXFLYQ

'H DFXHUGR FRQ HO 3 WF\HRW @& DG @ RWAHFWHW DD SOLFEC
VLIXLHQWH

&1',*2 7e&1,8&2 '( [$,),&%&,11 &7(

$KRUUR GH HQHUJtD +(
BURWHFFLYQ ITUHQWH DO UXLGR +5
6DOXEULGDG +6
6HIJXULGDG FRQWUD LQFHQGLR 6,
6HIXULGDG GH\XDWFIFOIVDFLYDRGDG 68%
6HIXULGDG HVWUXFWXUDO 6(
DFFLRQHV
FLPLHQWRYV
DFHUR
IiIEULFDV
PDGHUD
,16758&&,11 '( +250,*711 (6758&785%/ &Ii',*2 (6758&785%/
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&21',&,21(6 *(1(5%$/(6 3$5% &21752/ '( &$/,'$"

6H UHFRJHQ HQ HVWH DSDUWDGR ODV H[XBHQFLDV
GHEHQ FXPSOLU ORV HGLILFLRV LQFOXDWDLVIVRKNULQRW
UHTXLVLWRYV EiVLFRV GH VHIXULGDG G HKDER VEDHLYQVGIRGH
OD GLVSRVLFLYQ DGLEFHRQD PHVHIXQGDGHLHBHUERYGH
2UGHQDFLYQ GH OD (GLILFDFLYQ

(O &7( HVWDEOHFH GLFKDV H[LJHQFLDV EiVLFDV SC
UHTXLVLWRYV EiVLFRV GH 3VHJXULGDG MR/ VBB XIEQUXHUDEL R 3V
3VHIJXULGDG GH XWLOL]JDFLYQ \ DFFHSURMIHBMBIGQ GHOL
PHGLR DPELHQWH  3SURWHFFLYQ FRQWDD\ HQWOCLRBRI QW R
WpUPLFR" HVWDEOHFLGRY HQ HO DU VDt SR H GLHP IODQM R V
TXH SHUPLWHQ DFUHGHQWR ¥R @ XXSIOANMH\GWHM BDUD QWD

&RQIRUPLGDG FRQ HO &7( GH ORV SURGXFWEFk
PDWHULDOHYV

IRV SURGXFWRV GH PRQVWHXRKFARQSRUHQ FRQ FD
SHUPDQHQWH D ORXQFGYQ LRV X HQ/ RGHIHW LMW BRUMH AR Q ¢
HWLTXHWD GHO PDUFDGR &( \ VH DFRPSDxDWHQ GH OI
&RQIRUPLGDG GHO IDEULFDQWH R HQ V XURFDAVRD FALRR® O\
GH FRQIRUPLGDG FRQ HO 5HJODPHQWR 8( GH GH
SRU HO TXH VH HVW IEHVHBH®RRRQGE B VR SIDDUDL J®F LFRRP BHF
SURGXFWRV GH FRQVWUXFFEWQY DXV RIKWRWHIDQ TXH OHV
DSOLFDFLYQ

(VWRV SURGXFWRV SROUFDWVWHIONRDU PEHWLILFDF
FRQIRUPLGDG X RWUGN BGLUWEQ&/LYRUXQWOWDWHRY HDXH
FXPSOLPLHQWRH®H LOODDNGHO SUR\HFWR

6H FRQVLGHUDUIQ FRQIRUPHV WDPELpQ HFFDN SURGXF
LQQRYDGRUHV TXH GHFOHWPWHE® RH G HF XOD V LD\ HQHFQDV |
&7( UHIHUHQWHYV D ORV HOHPHQWRYV FRIQWQURFHELDRWHQ
XQD HYDOXDFLYQ WpFQLFD IDYRUDEOH GHHVYXVW®RQHLC
FRQFHGLGD SRU ODV LHDGD\G E®H\D DHODORU S RUL DOAL\R CBIGWP L
3~EOLFDV FRPSHWHQWHYV

Agiriaren sinatzailea: / Documento firmado por: Data / Fecha:

PABLO MARTINEZ MERCHAN

17/09/2025 11:27



https://udalenegoitza.araba.eus/barrundia/validacionDoc/?csv=o0144708b00811113bd07e9149090b1bN&entidad=BARRUNDIA

17/09/2025

Sarrera/Entrada
Barrundiako Udala/Ayuntamiento de Barrundia

2025 - 1587

BARRUNDIA

00144708b00811113bd07€9149090b1bN

https://udalenegoitza.araba.eus/barrundia/validacionDoc/?entidad

[}
=}
(=
<
S}
E
Z
g
=
2
<
Z5
o =
o 3
og
I =
.4-0
c®
8 0
L O
S c
o
_EG)
TS
25
2«
o Q
<E
©
g
Q@
X T
Lo
T S
S
T
;;"U)
© O
> 2
o8
g O
20
25
S5
gm
S E
83
wuﬁ
'D'Q
¢g
@ E
N 38
s 2
N O
Ko
i}
<
<32
[28
o
N4
e}
%
=
w
P
w
[51]

&RQGLFLRQHVY GHO SUR\HFWR

&RQWHQGUiI ODV FDUDFWHUtVWLFDV WpFQQ@RDW PtQL
SURGXFWRV HTXLSRV \ VLVWHPDV TXH MHFRORRWSRUHOQ
FRQGLFLRQHV GH VXAl@LAWERQ VHRNDFEYQHQW®PDFHQDF
PDQLSXODFLYyQ ODV JDUDQWtDV GH FD@LGBRE GHIEOD FRQ'
UHDOL]DUVH LQFOXHR GRIH® URGNAWR GRDLJDWY DRRV D
FULWHULRV GH DKW DF LO/MV \ DIFHFE R Q H R \D FUG RVSWD B\ ®H
XVR FRQVHUYDFLYQ \ RDW VW GILVPLHRLWRE BIFSLHR® KD PHHU S X
SRU UHIHUHQFLD D S®LHAXRY VHDIHWEH DS ®HDWRYQ GR
UHFRQRFLGRV X RW WEFDW TIX M X HOL® YGBQ SUR\HFWLVWD

&DUDFWHUtVWLFDV WEAGLF®\GI6 REDGDLREMFRQGR V)
GH HMHFXFLYQ QRUPDVFRIQ ®ISFLIRFDHV. S UGH [FX\P TG HUK BIQ
DQWHYV GH VX UHDOL]DFLYGPLWRBDBNMD Q F RUHGIPALGROFH.Y QG H
FRQVHUYDFLYQ \ PDQWHRQPGHQMMHFKEQWQU XHEDDARYV \
JDUDQWtDV GH FDOLGDG FULWHULRVLBW B RAHSMETLAALY® \\ L
YDORUDFLYQ GH XQLGDGHV HWF

JLODOPHQWH GHVFULELUiI ODV YHULILFRRLRRHYV \ OD
HQ VX FDVR GHEDQ UHDOL]DUVH SDUD HRRPGHREDHO OD)
HGLILFLR

&RQGLFLRQHWHHRFOQPQHGH ODV REUDYV

'XUDQWH OD FRQVWUXFFLYQ GH ODV REWMFWRULUH
GH OD (MHFXFLYQ GH OD 2EUD UHDOL]DAEBWWBRFLQ W X&RWK
FRQWUROHV VLIXLHQWHYV

D FRQWURO GH UHFHSFLYyQ HQ REUD GWHPDW SURGX
TXH VH VXPLQLVWUHQ D ODYV

REUDYV
E FRQWURO GH HMHFXFLyYyQ GH OD REUD
F FRQWURO GH OD REUD WHUPLQDGD
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&RQWURO GH UHFHSFLYyQ HQ REUD GH SURGX
VLVWHPDYV

(O FRQWURO GH UHBRYFLRRMAMM/IRQHRPSUREDU TX
FDUDFWHUtVWLFDV WpFQLFDV GH ORV HAPRXNWRWGRVXI
VDWLVIDFHQ OR HIHFVER KWOWHOFRWRVURO FRPSUHQGHUI

D HO FRQWURO ®H IO/ GRIFARMOQM(PLQLVWURYV

E HO FRQWURO PHGLDQWH GLVWLOQWERR¥DOHGEDOLG
LGRQHLGDG

F HO FRQWURO PHGLDQWH HQVD\RYV
&RQWURIGXGHWHMGH OD REUD

'XUDQWH OD FRQVWUWRF IG/H) OB OHGIHFKFRQ @ EROODIRE
OD HMHFXFLYQ GH FRGDDX@HGDGE FDH) G RRV XP D WD Q WH R
TXH VH XWLOLFHQ OD FRUUHFWD HMHFXFHQ@ RV GLVS
FRQVWUXFWLYRV \ GH ODV LQVWDODFLRWQHVG DRIV FRPR
FRQWUROHV D UHDUR]PU SOX FRRMRIPLGDGRFRQ BB LQC
SUR\HFWR OD OHJLVODFLYQ DSOLFDEOHFRIDMQRBWDY DG
ODV LQVWUXFFLRQHV GH OD GLUHFFLYQ IDFXOWDWLYD

&RQWURO GH OD REUD WHUPLQDGD

(Q OD REUD WHUPLQDGD ELHQ VREU H HHOQHGREUFLR H
VXV GLIHUHQWHV SDLODH\L RQWXV SOWRL DW HR PW R VEGDW HQ
GHEHQ UHDOL]DUVH DEBHPSXHED @MW WDEOHFWHUH FRQ
YROXQWDULR ODV FRPSUREDFLRQHV \HSU XBEDWRGHIF WHRU X
RUGHQDGDV SRU OD GYDHFFDYQH[DFXEMOBRUyQIDOELFDEO

'RFXPHQWDFLYQ GHO FRQWURO GH OD REUD

(O FRQWURO GH FDOLGDG GH ODV REUOVGHHDOL]D
UHFHSFLYQ GH SURGXFWRV ORV FRQWBHDHNVHGER LOQD GMH
3DUD HOOR

D (O 'LUHFWRU GH OD (MHFXFLyQ GH OWDFEAYRD UHFR
GHO FRQWURO UHDABLTXGRHW HWRIQ LFDK R @R HHQ \WIDE
SUR\HFWR VXV DQHMRV \ PRGLILFDFLRQHV

E (O &RQVWUXFWRU UHFDEDUi GH ORV MXPLQLVWI
IDFLOLWDUiI DO 'LUHFWRU GH 2EUD \ DO OLNHRVERWD G HD
GRFXPHQWDFLYQ GH ORNUISRIRRHKFEWRVVIDXDODNEXY DVt FF
LQVWUXFFLRQHY GH XVR \ PDQWHQLPLHQWRWHYDAXDRGRCG
SURFHGD \
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F /D GRFXPHQWDFLYQHSBUPB®LGRG HO &BRVWUXFW
FDGD XQD GH ODV XQBBDGHVYHH REUDIDDDt HOR 'DYMWRMR U
GH OD (MHFXFLYQ GR ®DUXNEH B HERPR QW URD FRBEHUBDOLGDG (

8QD YH] ILQDOL]DGD OD REUD OD GRFXP®BIQWDFLYy!
FRQWURO VHUi GHSRVLWDGD SRU HO 'EWUB FHMRMH OG &RO®MH J MR
3URIHVLRQDO FRUUHVSRQGDNQWH QR OBQ$GBKEOVWIDFLY
FRPSHWHQWH TXH DWHUMNKURR S URRWWO DO LEFDIEW R Q H\H G\M
VX FRQWHQLGR D WHG XQVLRMUHIDY OHJItWLPR

&HUWLILFDGR ILQDO GH REUD

(Q HO &HUWLILFDGR )LQDO GH REUD HODLPBHBWRU (
FHUWLILFDUi KDEHUFXGRIWQLBRWEGDLEBMHG F RQMU RED®R
FXDQWLWDWLYD \ XD FRWDWUXEPFHRQQ OB DHBL OLLFDIER GHH
DFXHUGR FRQ HO SUR\HFWR OD GRFXPH®WDF Dy Q\ W@ bQ/
QRUPDYVY GH OD EXHQD FRQVWUXFFLYQ

(O 'LUHFWRU GH OD 2EUD FHUWLILFDWHDDXHDGD HGL
EDMR VX GLUHFFLYQ GH FRQIRUPLGDG FHRFLIDO\ SWR\HF)
GRFXPHQWDFLYQ WpFQIOFHP HQW DO RK FRO I GRYWD GLX SXH V'
DGHFXDGD XWLOL]DPLO® \FRQ\DNWXFPORRQMAMH GHPXWR W R

$O0 FHUWLILFDGR ILQDO GH REUD VH OHQWHWIQ FR
GRFXPHQWRYV

D 'HVFULSFLyQ GH ODV PRGLILFDFLRQHVOTXH FRC
SURPRWRU VH KXELHR HEQX LDMWIRGXPFLREUNWEKDFYMQGR
FRPSDWLELOLGDG FRQ ODV FRQGLFLRQHY GH OD OLFHQFL

E 5HODFLYQ GH ORD CARDR®R\R GKVY QW H OCCD R4BAHEF X F L
\ VXV UHVXOWDGRYV

&RQWURO GH (MHFXFLYyQ GH OD (VWUXFWXUD

6HJ~Q VH LQGLFD HM@ M ,ORWPUXFOL(VWURFWXUDO
(6758&785$/SDUD HO FDVR GH GMH HKRWMWBXFWXUHQ VX &DSt
'9,, &RQWURO GH ODHDMHAERBLWHI¥E OR VLIXLHQWH

(O FRQWURO GH OD HMHFXFLYQ HVWDE®HFLGR FF
,QVWUXFFLYQ WLHQH BRNUREMHWRVFRBBRNVEXUDHMNCH. ]OD
FRQVWUXFFLYQ GH OD HVWUXFWXUD VHUPUIDQJL{BIQ O
'LUHFFLYQ )DFXOWDWUYDXSKRIGIR DALEPLG URNMEWRWRGH O ¢
DFXHUGR FRQ OR LQGLFDGR HQ HVWD ,QVWUXFFLYQ
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(O &RQVWUXFWRU HODERUDUiIi HO 30DQ GH REUD
DXWRFRQWURO GH ODHNWHF¥RMLYQDG HV QAR S-ODWL P&D VFR Q
SDUWLFXODULGDGHVY FRQFUHWDV GH OD HERAMD \ UHODW
DFWLYLGDGHV \ VH GHVDUUROODUi HO VADQHPDHDXWR GH
SHUPLWD D OD 'LUHAFLFRPSDREDWDWDY FRQIROPLG/DG
HVSHFLILFDFLRQHV GHO SUR\HFWR \ QR (i VAWWBDOHE DKRR GIR
UHVXOWDGRVY GH WRQAMRQ VW \W FR e 5§ .0REDWW Bl @ R)V GSRRAX MHHOQ
&RQVWUXFWRU HQGHOBRXWRIFRYWURD $GHFD VI HVIWM EWQX B b
ORV DFRSLRV TXH OH SHUPLWD PDQWH GHUOD M XS\DUIW L EDY
UHPHVDV UHFLELGOGM BEX®GID RE FRQ HOOQH YW D E®H FR®RV B R
HO SUR\HFWR SDUD OD HVWUXFWXUD

/D 'LUHFFLYQ )DFXOWNWQWD FHYQ UGS W B QH PPLHGD G
REOLJDFLYQ GH H IBHE® XMHMUOHOHAVRHIAX F LYR VFB A SINREDR G RS +
DXWRFRQWURO GHO FRQVWUXFWRU \ HCHAWSBPQW R DXV V
GH DFXHUGR FRQ OR HVWDEOHFLGR HQDHWWB FRLYWUXF
)DEXOWDWLYD SRGUi FRQWDU FRQ OD D& L&/W ARG VDU RV FaF+
FDOLGDG (Q VX FDVR OD 'LUHFFLYQ )D FRMDMWOD WAL G RBGil
ODV LQVSHFFLRQHV H[WHUQDV SDUD DTXQOGRVOBURFH
HVWUXFWXUD TXH VH HQFXHQWUHQ HQ SROHEBD GH
RILFLDOPHQWH UHFRQRFLGR

$QWHV GH LQLFLDU OD HMHFXFLYQ GH XODWIBDWLYRFW
GHEHUi DSUREDPBIOGBURRQWURO TXH GHVFROQRIRD HO
GHILQLGR HQ HO SURHBFMXH QWDQHBQIXRYPQEHD R E UIR 19 UHD
&RQVWUXFWRU SDUD OD HMHFXFLYQ GH GCMDWR WRURFEW XU
SURFHGLPLHQWRY GH DXWRFRQWURO GH pVWH
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&21',&,21(6 '( 5(&(3&,i1 '( 352'8&726
&RQGLFLRQHV JHQHEP®HW GIEH ORV SURGXFWRYV
&yGLJR 7pFQLFR GH OD (GLILFDFLYQ

6HJ~Q VH LQGLFD HQ HO &yGLJR 7pFQLMPRUWH OD (GL
DUWtFXOR HOFHB@WWRE QGG REWHD GH LSRG X PMLR/W HHPTIXV
VH UHDOL]DUi VHJ~Q OR VLJXLHQWH

&RQWURO GH UHP HSF+ SYYRERFRVERY RDXLSRV \ VLV

(O FRQWURO GHHQHFBBBPLWEMWHWR FRPSUREDU
FDUDFWHUtVWLFDV WpFQLFDV GH ORV SXPRXNWRWGRVXI
VDWLVIDFHQ OR HJHFVER HOWHHOFKRWORVURO FRPSUHQGHUI

D HO FRQWURO GH OD GRFXPHQWDFLYyQ GHi ORV V
DFXHUGR FRQ HO DUWtFXOR

E HO FRQWURO PHGLDQWH GLVWLQWEWRR¥DOHGEDOLG
LGRQHLGDG VHJ~Q HO DUWtFXOR \

F HO FRQWURO PHGERQMHRDIUD\RYUWtFXOR
&RQWURO GHDIFLYEREXPOIRWYVXPLQLVWURYV

IRV VXPLQLVWUDGRDG WV RQWUHKXBWRWUO TWDHQ@ DRV
OD GLUHFFLYQ IDFXOWDWLYD ORV GRBRRGKFWRYHGIH LGRIY
SRU OD QRUPDWLYD GH REOLJDGR FXPS®URHFWRRR SHRY \
OD GLUHFFLYQ IDFXOWDWLYD (VWD GRFEXPRAMQWODRYYQ F
VLIXLHQWHYV GRFXPHQWRYV

D ORV GRFXPHQWRRMIDHGRHINVXHPQRQLVWUR \ HWLTXHWD
E HO FHUWLILFDGRGH EDUBROWH IQWPOBRFORY SHU

F ORV GRFXPHQWRV GH FRQIRUPLGDG RDDXWRUL]L
H[LJLGDV UHJODPHQWRUGDPERWERFX®HQ\WBEHGMVARDOHV
PDUFDGR &( GH ORV SURGXFWRV GH FRQVOWKFRHYQ F»
DFXHUGR FRQ ODV GLV$RUDFMQOMHYVIRWLFHFWLTBVODV
(XURSHDV TXH DIBBRGROFHRRWXPLQLVWUDGRYV

&RQWURO GH UGICEDOMKHQO GBVWLQWLYRV GH
HYDOXDFLRQHY GH LGRQHLGDG WpFQLFD

(O VXPLQLVWUDGROLCSGRERBHORVIOALYK) SUHFLVD VR

D ORV GLVWLQWLYRVRGWHPWHQDOGRVXSFM RXFWRYV
VLVWHPDV VXPLQLVWUBQRWDW XHD DNHWYXID W VBIHF DR W pFQ
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PLVPRV H[LJLGDV HQ GRFEBRCHFWMR HQ FWROFRIALRLHQWH
RILFLDO GHO GLVGWR GWQYRRGHIVWEDEBNBIRGR HQ\HO DUWt

E ODV HYDOXDFLRQHV WpFQLFDV GH LGEBROHLGDG !
SURGXFWRYVY HTXLSRV \ VLVWHPDV LQOQRWDERUBRVYGCGBHQF
HO DUWtFXOR \ OD FRQVWDQFLD GBEBPWMMNQWWNLGFLIDAL F
WpFQLFDV

(O GLUHFWRU GH OD HMHFXFLYQ GH OD REUD
GRFXPHQWDFLYQ HV VXILFLHQWH SDUD ODHDXHSRWDELYQ
VLVWHPDV DPSDUDGRYV SRU HOOD

&RQWUROLG® BHEHL®®OWH HQVD\RV

3DUD YHULILFDU HO FXPSOLPLHQWR GB 7DV H[LJ
SXHGH VHU QHFHVDULR HQ GHWHUPLQIMWKWHEDY R\R EWHID O
DOJXQRV SURGXFWRV VHJ~Q OR HVWDBGHMIBRRHRLEBD U
VHIJ~Q OR HVSHFLIMNHP®R KORHG FBQMRG RWQ SIPW XODW® WULHHF L

/D UHDOL]DFLYQ GRIOHVMW HHIHF@MWDUIi GRWOFXHUGR
FULWHULRVY HVWDEOHFWEGRR HQ@GHBDGBRYSRILD X0 S DWHFE
VREUH HO PXHVWUHR GHO SURGXFWR OWMUHRVYDGRIV D
DFHSWDFLYyQ \ WHFWFR.RQHV D DGRSWDU

(VWH 30LHJR GH &RQGLFLRQHV FRQIRUPH D OR L
GHVDUUROOD HO SHRFHGHBL A8 R WR PH SRR\ RVHH@QRNK S BRy Q
GH TXH HVWpQ DIHFWDGRVSHROQRHORIR HGH 3DRGXFWR\
&RQVWUXFFLYQ REB&HMRHOH&ODYV &RPIHILNGDGHV (XUR

(O 5SHJODPHQWR GH BURRQ\FWRXF E Hy Q JXO®3& UH
ODV FRQGLFLRQHV TX\WHRWVGHEH G URESP L USBDWD USRIG H U
FRPHUFLDOL]DUVH \ XWLOL]DUVH GHQWWXR UGHROFW® UHQ W
PHQFLRQDGR 5HJODPHQWR

3URGXFWRYV DIHFWDGRV SRU HO 5HJODPHQWR G
&RQVWUXFFLYQ

IRV SURGXFWRV GH FRQVWUXFFLYQ UHODHARQRQDGRYV
GH QRUPD 81( (1 SDUD SURGXFWRV WUDGPHIQROD GHV R
HYDOXDFLYQ HXURSHR SDUD HO UHVWR HQFRKDWBRPHL
GHQWUR GH OD IHFKD GH DSOLFDFLYyQ GWOH®DREDIBR &
VHJ~Q HO VLIJXLHQWH SURFHGLPLHQWR
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D &RQWURO GH OD GRFRWVHQWDOLYW WGRNVONH YHUL
H[LVWHQFLD GH ORVDERMERIBERW RV HVRW ED SOHIOV D G RYFX OR

GHO DSDUWDGR QFOXQ®B ULRR UG RIF X AN O RI@G L i Q WIR LDLO
PDUFDGR &(

'"HEHUIi RVWHQWDU HO PDUFDGR (O VtBERIQR GHO |
DO PHQRV XQR GH HVWRV OXJDUHYV

VREUH HO SURGXFWR R

HQ XQD HWLTEGBWD BERKBXIEFWR R

HQ HO HPEDODMH GHO SURGXFWR R

HQ XQD HWLTXHWDEDGRNMBWLGBMOURGXFWR R

HQ OD GRFXPHQWDFLYOHGW ®FERSDHKMDRPIO®R HQ HC
R IDFWXUD

6H GHEHUi YHULILREBHOW®R GNPCGDVPFPEDREWDHWIVWLI
PtQLPDV HI[LJLGDV SRDFOYPQ UHSRDPHQWSUR\WHWROUDR TX
PHGLDQWH OD FRPSUWRHDFHYQHMH PXMWD&ER GHO PDUFDGR

6H FRPSUREDUi ODLYARAXPMHG@MEF DFRPSDXxDU DO Pl
&( OD 'HFODUDFLYQ &( GH FRQIRUPLGDG RQHNMFODUDF
FXDOTXLHUD TXH VHDPBOGW LHBYRD G X DFLLWWP IGBHDGD FRQIR

3RGUIi VROLFLWDUVH DID IBEULIFFD@QWH GRFEXPHQ\
FRPSOHPHQWDULD

(QVD\R LQLFLDO GIR WRSRXQMPRWIDQLVP® QRWLIL
SURGXFWRV FX\R VXDWHPD GH MY FAQIRUPLGDG VHD

&HUWLILFDGR GH FRQWURO GH SURGXKRBLYQ HQ
RUJDQLVPR QRWLILFDGR HQ SURGXFWRV FX\R OVDVWHP
FRQIRUPLGDG VHD R

&HUWLILFDGR &( GH FRQIRUPLGDG HPLMDGHR SRU
HQ SURGXFWRV FX\R XDFWHPOH-BHFRQIRUPLGDG VHD

E (Q HO FDVR GH TSHFROPOUD YV GH XQ BPRGXFWF
FRQWHPSODGD HQ ONVWHFOQLFWWUGHIULPDUFD®R | DE&NEH U |
FRPSOHPHQWDULDP BGWHIABSFR QW PR G VD Q W HF D5Q VOVIL® \R L
PHGLDQWH HQVD\RV XBGRQDVAD BBHBFWHULYWLFD HQ FXt
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3URGXFWRY QR DIHFWDGRYV SRU HO 5HJDDPHQWR
&RQVWUXFFLYQ

6L HO SURGXFWR QRS RIWWIDDIB&WIBG RS URMHIGLRBLHQWF
SDUD VX UHFHSFLYyQ HQ REUD H[FHSWR HQLHQWBVRSEH
SDtVHV GH OD 8( TXH SRVHDQ XQ FHUWLGR I3RR) ®HD HT X
$GPLQLVWUDFLYQ *HQ®RHFRQ \GLH/AV HV WQ @BOY HXIR SIOA PR IH/Q@W F
GH ODV FDUDFWHUtVWLFDV WpFQLFDV PQ@IPALY QH \L HLG5 D\
SUR\HFWR PHGLDQW 5 WHRWL ¥ R@W LHROHO &7( D VDEHU

D &RQWURO GH OD GRRXPWQPLRQEVWQU® M QVRIEWHULILF
TXH HO SURGXFWR WXPHQD¥RRPMBFOGRY GEHRFXPHQWRY
HVWDEOHFLGRY HQ ORV DSDUWDGRV D DUEVDGRO DUW!I
DQWHULRU \ ORV GRPXRUPRMGD\G GH DFXWR QLMWURYH YV DNG
H[LJLGDV UHJODPHQWDULDPHQWH

E &RQWURO GH UHFHSFLYyQ PHGLDQWHDEBLR@HQWLYR
GH LGRQHLGDG WPpFQLFD

6HOOR R ODUFD GH FRQIRUPLGDG D QRUPD HPLWLG
FHUWLILFDFLYQ DFURGL{MMNAGDSRULDABRQDRAYGH GHUHGL'
DFXHUGR FRQ ODMRIWYHEHK BD F

(YDOXDFLYQ WpFQLF B H®H SUERRAMHFLVE Gl Q MHIR TOMHVV H U
SURSLHGDGHV GHO B8DGHR/ KIS BXRODYV DRXYRHWQIDIGIRDFW
HO ,QVWLWXWR GH &LHQFLDV GH OD &R@VW UXKFLKH® L\\GIX L
HO 'RFXPHQWR GH ,GRQHIGDGHDpFQVYWRWORJEGH GH FOQR
&RQVWUXFFLY GH &DWIIXMXE@PDL WHHEO 'RFXPXDFWRQ GHO $G H |
8VR '$8

F &8RQWURO GH UHFHSFLYyQ PHGLDQWH HQVD\RYV

&HUWLILFDGR GH HQVDWRDGBHOQBURGXFWRQUHDOL]D
IDERUDWRULR BHLYQMIDBRJR SRU (1%&
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$FHSWDFLYQ \ UHFKD]R

IRV UHVXOWDGRV GHO FRQWURO VH HQWRQGHUIQ T
WDQWR DFHSWDEOHVD G XDR\G R H/TH EXIP\S B\ HIVON DUEFD\H FF MGRR \
GH (MHFXFLyQ &yGLJR 7pFQLFR GH OD (GIHLREPLYQGRBHP
FXPSOLPLHQWR DVt ERFRGRR\HYISHAEDUDGRDRUHO RV D
VXPLQLVWUDGRUHV HQ OD GRFXPHQWDFLYBTKXISRDFRPSDx
VLVWHPDV

/D DFHSWDFLYQ R UHFKD]R GH ORV PDWHULDOHV \
UHIOHMDUi HB &RQWER® GH &DOLGDG

&XDQGR ORV UHVXOWDGRV GH HQVD\RV VBWRGEDV D!
UHDOL]DGRV HQ REUD R VHDR® HR/GHFLIRFXBRQWRORYV |
UHIHULGRY HQ HVW K HFSTLY W DB RX @W D WL ¥IX \HWW W DEDWIFE D
PHGLGDV FRUUHFWRUDV RSRUWXQDV

5HODFLYQ GH SURGXFWRY FRQ PDUFDGR &(

6H WHQGUIQ HQ FXHQWD OD UHODFLYQ GH SURGXF\
YLJRU SXEOLFDGD SRAHQMHNDOUIBHFLW®GXWNVWGH OD WUD
FRUUHVSRQGLHQWH 5NWWROXEOYGD®RQOW WMVHQORQFEDBY D
81( TXH VRQ WUDQVSRVLFLYQ GH QRUPDV DtRRRIGBGDV
FRH[LVWHQFLD \ OD HQWUDGD HQ YLJRULGM O CPLLWOA D RGE|
SURGXFWRVY GH FRQVWUXFFLYQ
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7LSR 7LSLILFDFLYQ V =RQD GH HPSOH 1LYHO GH J ORERDQO\bSE SPOYDBCDVI SR
$UPDGR _ V DSDUWDGR
+$ =DSDWDV DOHMR (VWDGtVWLFR
$SUPDGR V DSDUWOGR
+$ OXUR DOHMR (VWDGIVWLFR
sUW $UW SWU

/tPLWHV Pi[LPRV SDUPLHQ WK QB E@®RYHORRQWURO

7LSR GH HOHPHQWRV HVWUXFWXUDOHV
/tPLWH VXSHULR (OHPHQWRV D FR[ (OHPHQWRV D9OMIY| ODFLIR\DSDWDV
3LODUHV SLO| IRUMDGRYV GH KRUPLJ HQFHSDGRV HWA
SRUWDQWHV ¢ SXHQWH PXURV GH| GH SXHQWH EOR
9ROXPHQ GH KRUPLJYQ P P F
7LHPSR GH KRUPLJRQDGR HPDQDV VHPDQDV
6XSHUILFLH FRQVWUXLGD P P
1~PHUR GH SODQWDV
'LVWLQWLYR GH FDOLG®EOVS @SR WD @BORDEVDGH PD[ VHPDQDV
'LVWLQWLYR GWFWDICR. @DGWOWD QBIDGR GHO $QRAMR/ GHIDO WDEOD |
5HODFLYQ GH (QVD\RV 3UXHEDV
sn| (QVDIRV GH &R LRUPD "%V GH JUHFXHQF[ JUHFXHOFL
+250,*21 DSOLFDF|  SUHVFULS| IDFXOWDW]|
SHVLVWHQFLD D FRPSUHVLYQ  81([(6( (*( $UW (+(
(QVD\R GH FRQVLV FID
FRQR GH DEUDPV iR 6C (=« suw (+
(QVD\R GH FRQVLV FLD
HVFXUULPLHQWR RilS 6C (+( suw (+
&RQWURO GH 5HFHSFLYQ HQVD\RV \ SUXHEDV
17 30DQWDV » ”
7LSR 8QLGDG GH QRPOXPI- \le:lll;”;SQRD 6XSHUILFI +RUPLJRQD /é\ZNI- 12z (QVDIRV
$PDVDGDV
$UPDGR =DSDWDV
$UPDGRR 0XUR
7273/ (16%$<26 $ 5(8/,

"REXPHQWDFLYQ

6H DGMXQWD OLVWDGRY@HD'RAXQ@BQVWHO LQIRUPH

2EVHUYDFLRQHYV
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,GHQWLILFDFLYQ GHO 3URGXFWR

732 '( $&(52 7,32 62/'$'85% 7,32 81,01

$50$'85% (/$%25%'$ $UPDGXUD 6LQ 6RPDGDGXUD H 8QLYQ FF

)(55$//$ $50$'$ YHUUDOOD gESEvD\A%(cL;\?v;R 8QLYyQ VROGDGD

([LJHQFLD 'RFXPHQWDO GH &RQWURO GH 5HFHSFLYQ

3URGXFWR 0DU &( 'Lv &DO )HU| &RQW| 'LV &DO $HHUR

YHUUDOOD 1R 6L
SHODFLYQ GH (QVD\RV 3UXHEDV
"%V GH | JUHFXH{ JUHFXHQFL

] (QYENRY G RO LRUIPE DSOLFDF SUHVFU| IDEXOWDWI
< 0 | (QUD\R GH WUDFFLYQ 81( (1,62 6(  (+(
2 $ODUJDPLHQWR GH URWXUD (1 ,62 81(| 6( (+(
% o 297DUJDPLHQWR EDMR RDJJD RI[EBD 6( (+(
1

'REODGR VLPSOH y 'RE|ODGR
O | HVGREODGR PR (1 62 6(  (+(
$ | *HRPHWUtD GHO FRUUXJDGR(L ,62 81( 6(  (+(
$OWXUD GH FRURXJHMUWALLLEDGR

$ | VHJ-Q DQHMR & GH OD 8%?((1 62 6( (+(

* | *HRPHWUD GH OD BRIPDEXUB H® D SUW | 6( (+(

* | *HRPHWUD GH ODGBUUDO® DAQUPD $UW (+6(
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7.32 352'8&72 &/$6( ',0(16,21(6 (63(625
6ROHUDV
([LJHQFLD 'REXPHQWDO GH &RQWURO GH 5HFHSFLYQ
7Ls[ 6 & 3U "HVFULSFLYQ oDU &| 'Lvw & 2wuf &RQWJURC
=$+255%6 68% %S$p
20 (1726 6( & RoHubpv 6L 6L
5HODFLYQ GH (QVD\RV 3UXHEDV
"%V G JUHFXH({ )JUHFXHQFLD
Sl (QVDIRV GH &RQW 1RUPD DSOLF] SUHVFU| IDFXOWDWL
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&RHI ORV iQIHOHV 81( (1 P
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3DUWtFXODV WULWXUD&JD(V($1 81( (1 P
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(QVD\R FDUJDFRQ SOpPFL/7 P
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LISTADO DE DOCUMENTACION

Barrundiako Udala/Ayuntamiento de Barrundia

ESTRUCTURAS DE HORMIGON

P L]

HORMIGON

HORMIGON
swieeennee. DoOcUmentos de origen, hoja de suministro y etiquetado
ARMADURA ELABORADA Y FERRALLA ARMADA

FERRALLA ARMADA
Ferralla

.. Documentos de origen, hoja de suministro y etiquetado
.. Certificado de garantia del fabricante, firmada por persona fisica

FIRMES Y PAVIMENTOS

ZAHORRAS (SUB-BASES CIMIENTOS SE-C)
ZAHORRAS ( SUB-BASES) CIMIENTOS SE-C

Soleras

.. Documentos de origen, hoja de suministro y etiquetado

.. Etiquetado del marcado CE

... Declaracion de prestaciones y/o Cerlificado de garantia del fabricante

Vitoria-Gasteiz, junio de 2025
El Arquitecto
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11. PLIEGO DE CONDICIONES.

Barrundiake Udala/Ayuntamiento de Barrundia

P L e

PROYECTO: PROYECTO DE URBANIZACION

PROMOTOR: [
SITUACION: UNIDAD DE EJECUCION 18, OZAETA, BARRUNDIA, ALAVA

ARQUITECTOS: PABLO MARTINEZ MERCHAN

A. PLIEGO DE CLAUSULAS ADMINISTRATIVAS. PLIEGO GENERAL.

Parte I. DISPOSICIONES GENERALES.
Parte II. DISPOSICIONES FACULTATIVAS.
Parte lll. DISPOSICIONES ECONOMICAS.

BARRUNDIA

00144708b00811113bd07e9149090b1bN

B. PLIEGO GENERAL DE CONDICIONES TECNICAS. PLIEGO PARTICULAR.

Parte I. CONTENIDO DEL PLIEGO.

Parte Il CONDICIONES DE EJECUCION DE LAS UNIDADES DE OBRA.

Parte Il CONDICIONES DE RECEPCION DE PRODUCTOS.

Anejo RELACION DE PRODUCTOS CON INFORMACION AMPLIADA DE
SUS CARACTERISTICAS

puede ser comprobada mediante el Cédigo Seguro de Verificacién en esta direccion:

BENETAKO KOPIA, Egiaztatze Kode Seguruaren bidez egiazta daitekeena helbide honetan: / COPIA AUTENTICA que
https:/ludalenegoitza.araba.eus/barrundia/validacionDoc/?entidad:

giriaren sinatzailea: / Documento firmado por: Data / Fecha:
T




©
o k:
N 2
o 3
S &
o 3
~ 2
o8
°
S| 8
I ] g
UCJ 2‘ A.- PLIEGO DE CLAUSULAS ADMINISTRATIVAS. PLIEGO GENERAL
3
3 s 3$57( , 1,6326,&,21(6 *(1(5S/(6
~| QS 1DWXUDOH]D \ REMHWR GHO SOLHJR JHQHUDO
g S| e 'RFXPHQWDFLYQ GHO FRQWUDWR GH REUD
0n| s
- E 3$57( ., ',6326,&,21(6 )$&8/7$7,986
! g x "(1,0,7$&,21 *(1(5%/ '( )81&,21(6 7e&1,&$6
& g '"HOLPLWDFLYQ GH FRPSHWHQFLDV
o (O BURPRWRU
N (, BUR\HFWLVWD
(, &RQVWUXFWRU
(O 'LUHFWRU GH REUD
(O 'LUHFWRU GH OD HMHFXFLYyQ GH OD REUD
(O &RRUGLQDGRU GH 6HJXULGDG \ 6DOXG

/IDV HQWLGDGHV \ ORV ODERUDWRUIHROLIGADFRQWURO GH FDOLGDG GH OD

x (186 2%/,*$&,21(6 < '(5(&+26 *(1(5$/(6 '(/ &216758&72573267$
9HULILFDFLYQ GH ORV GRFXPHQWRYV GHO 3UR\HFWR
30DQ GH 6HIXULGDG \ 6DOXG
3UR\VHFWR GH &RQWURO GH &DOLGDG
2ILFLQD HQ OD REUD
5HSUHVHQWDFLYQ GHO &RQWUDWLVWD -HIH GH 2EUD
3UHVHQFLD GHO &RQVWUXFWRU HQ OD REUD
7UDEDMRYV QR HVWLSXODGRV H[SUHVDPHQWH
,QWHUSUHWDFLRQHV DFODUDFLRQHVQWPRG GIEDFLRGAWRH ORV GRFXPH
5HFODPDFLRQHV FRQWUD ODV yUGHQHV GH OD 'LUHFFLYQ )DFXOWDWLYD
5HFXVDFLYQ SRU HO &RQWUDWLVWD GHQVBHEWRQDO QRPEUDGR SRU HO $U
)DOWDV GH SHUVRQDO
6XEFRQWUDWDYV

x 5(63216%$%,/,'$" &,9,/ '( /26 $*(17(6 48( ,17(59,(1(1 (1&(6352 /$ (*,),&$&,i1
'DXRV PDWHULDOHV
5HVSRQVDELOLGDG FLYLO

X 35(6&5,3&,21(6 *(1(5%/(6 5(/$7,9%6 $ 75%%%$-26 0$7(5,5/A6 $80(/,$5(6
&DPLQRV \ DFFHVRV
SHSODQWHR
,QLFLR GH OD REUD 5LWPR GH HMHFXFLyQ GH ORV WUDEDMRV

(]

=}

o

<

O

E

&

5

<

< c

s

%'gg 2UGHQ GH ORV WUDEDMRYV

03 )DFLOLGDGHYV SDUD RWURV &RQWUDWLVWDV

~535 = $PSOLDFLYQ GHO 3UR\HFWR SRU FDXVBRULBIYH URIW BR B BBIXNKH G IXBIU]D PD\RU

cgZ 3§ 5HVSRQVDELOLGDG GH OD 'LUHFFLyQOPDREOWDWLYD HQ HO UHWUDVR GH

S5 &RQGLFLRQHV JHQHUDOHV GH HMHFXFLyQ GH ORV WUDEDMRYV

o (] g L 'RFXPHQWDFLYQ GH REUDV RFXOWDV

ISR Qo 7UDEDMRYV GHIHFWXRVRV

£2T% 0O 9LFLRV RFXOWRV

o3 o] "H ORV PDWHULDOHV \ GH ORV DSDUDWRYV 6X SURFHGHQFLD

58 E O 3UHVHQWDFLYQ GH PXHVWUDV

To & O O0DWHULDOHV QR XWLOL]DEOHV

< = 3 q- ODWHULDOHV \ DSDUDWRV GHIHFWXRVRV

g 28 b *DVWRV RFDVLRQDGRV SRU SUXHEDV \ HQVD\RV

e O /LPSLH]D GH ODV REUDV

x99 O 2EUDV VLQ SUHVFULSFLRQHV

L£og I~

852 O x "(/$6 5(&(3&,21(6 "( ('.).&.26 < 2%5%6 $1(-$6

© 23 © $FWD GH UHFHSFLYQ 'H ODV UHFHSFLRQHV SURYLVLRQDOHV

< w% o "RFXPHQWDFLYQ GH VHIXLPLHQWR GH REUD

895 M "REXPHQWDFLYQ GH FRQWURO GH REUD

87'.6 S &HUWLILFDGR ILQDO GH REUD

N© 2 OHGLFLYQ GHILQLWLYD GH ORV WUDGEBMRY RELMITXLGDFLYQ SURYLVLRQDO

200 &8 30DJR GH JDUDQW!tD

g © %7 — &RQVHUYDFLYQ GH ODV REUDV UHFLELGDV SURYLVLRQDOPHQWH

c2 3 m "H OD UHFHSFLYQ GHILQLWLYD

[ 3UyUURJD GHO SODJR GH JDUDQWtD

g 5 _g o 'H ODV UHFHSFLRQHV GH WUDEDMRYV BX\®DFRQWUDWD KD\D VLGR UHVFLQ

20®

2 Ea Q 3$57( .., 1,6326,&,21(6 (&21i0,886

gsg g x 35,1&,3,2 *(1(5%/

g = x ) . $ 1 = $ 6

£L88 N~ )LDQ]D HQ VXEDVWD S~EOLFD

235¢ < (MHFXFLYQ GH WUDEDMRV FRQ FDUJR D OD ILDQ]D

o EO < '"HYROXFLYQ GH ILDQ]DV

88 s — "HYROXFLYQ GH OD ILDQ]D HQ HO FDVRDGH LHNBAWXDUVH UHFHSFLRQHV

§°2Q

N o= (@] x "( /126 35(&,26

S0 & &RPSRVLFLYQ GH ORV SUHFLRV XQLWDULRV

o e 3UHFLRV GH FRQWUDWD ,PSRUWH GH FRQWUDWD

<> g-c BUHFLRV FRQWUDGLFWRULRV

= a SHFODPDFLYQ GH DXPHQWR GH SUHFLRV

% JRUPDV WUDGLFLRQDOHV GH PHGLU R GH DSOLFDU ORV SUHFLRV

~ ‘H OD UHYLVLYQ GH ORV SUHFLRV FRQWUDWDGRYV

o $FRSLR GH PDWHULDOHV

4

< x 2%5%6 325 $'0,1,675%&,11

E $GPLQLVWUDFLYQ

=4 2EUDV SRU $GPLQLVWUDFLYQ GLUHFWD

w 2EUDV SRU $GPLQLVWUDFLYQ GHOHJDGD R LQGLUHFWD

o /LTXLGDFLYQ GH REUDV SRU $GPLQLVWUDFLYQ
$ERQR DO &RQVWUXFWRU GH ODV FXHQWDV GH $GPLQLVWUDFLYQ GHOHJDG
1RUPDV SDUD OD DGTXLVLFLYQ GH ORV PDWHULDOHV \ DSDUDWRV
"HO &RQVWUXFWRU HQ HO EDMR UHQGLPLHQWR GH ORV REUHURV
5HVSRQVDELOLGDGHV GHO &RQVWUXFWRU

x 9$/2588&,11 < $%212 '( /26 75$%$-26

JRUPDV YDULDV GH DERQR GH ODV REUDV

S5HODFLRQHV YDORUDGDV \ FHUWLILFDFLRQHV

OHMRUDV GH REUDV OLEUHPHQWH HMHFXWDGDV

$ERQR GH WUDEDMRYV SUHVXSXHVWDGRV FRQ SDUWLGD DO]DGD

$ERQR GH DJRWDPLHQWRV \ RWURV WBBEDMRV HVSHFLDOHV QR FRQWUDWD

SERQR GH WUDEDMRV HMHFXWDGRV GXUDQWH HO SOD]JR GH JDUDQW1D

x ,1°(01,=$&,21(6 0878$6
,QGHPQL]DFLYQ SRU UHWUDVR GHO SDDJR GH WHUPLQDFLYQ GH ODV REU
"HPRUD GH ORV SDJRV SRU SDUWH GHO SURSLHWDULR

X 9 $ 5 f 2 6
OHMRUDV DXPHQWRV \ R UHGXFFLRQHV GH REUD
8QLGDGHV GH REUD GHIHFWXRVDV SHUR DFHSWDEOHV
6HIJXUR GH ODV REUDV
&RQVHUYDFLYQ GH OD REUD
8VR SRU HO &RQWUDWLVWD GH HGLILFLRV R ELHQHV GHO SURSLHWDULR
3DJR GH DUELWULRV
*DUDQWIDV SRU GDxRV PDWHULDOHYV RFDW GRIQDE FR GRW UXFAIR \ GHIHF
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% 3/,(*2 *(1(5%/ '( &21',&,2176&1,&%$6 3/,(*2 3%$57,&8/%$5

&217(1,'2 '(/ 3/,(*2
&RQGLFLRQHV GH HMHFXFLYyQ GH ODV XQLGDGHV GH REUD
‘HVFULSFLyQ
3UHVFULSFLRQHV VREUH ORV SURGXFWRV
B3UHVFULSFLRQHV HQ FXDQWR D OD HMHFXFLYyQ SRU XQLGDGHV GH REUD
3UHVFULSFLRQHV VREUH YHULILFDFLYQ HQ HO HGLILFLR WHUPLQDGR
&RQGLFLRQHV GH UHFHSFLYQ GH ORV SURGXFWRV
5HODFLYQ GH SURGXFWRV FRQ PDUFDGR &(
&21',8,21(6 '( (-(&8&,11 '( /36 81,'$'(6 '( 2%5$
67,i1 '(5(6,'826 '(&167588&&,11 < '(02/,&,11
'H FDUIFWHU JHQHUDO
‘H FDUIFWHU SDUWLFXODU

$&78%$&,21(6 35(9,$6

"HUULERV
'"HUULER GH HVWUXFWXUDV \ FLPHQWDFLyQ
'"HUULER GH IDFKDGDV \ SDUWLFLRQHV
/IHYDQWDGR GH LQVWDODFLRQHV
'"HUULER GH FXELHUWDV
'"HPROLFLYQ GH UHYHVWLPLHQWRYV

$&21',&,2180,(172 < &,0(17%$&,11

ORYLPLHQWR GH WLHUUDV
(ISODQDFLRQHV
5HOOHQRV GHO WHUUHQR
7UDQVSRUWHV GH WLHUUDV \ HVFRPEURV
9DFLDGR GHO WHUUHQR
=DQMDV \ SR]RV
&RQWHQFLRQHV GHO WHUUHQR
O0XURV HMHFXWDGRV FRQ HQFRIUDGRV
0XURV SDQWDOOD
&LPHQWDFLRQHV SURIXQGDV
(QFHSDGRV GH SLORWHV
3LORWHV GH KRUPLJyQ HODERUDGRYV LQ VLWX
3LORWHYV SUHIDEULFDGRV
&LPHQWDFLRQHV GLUHFWDV
JRVDV GH FLPHQWDFLYQ
=DSDWDV DLVODGDV FRUULGDV \ HOHPHQWRV GH DWDGR

(6758&785%$6

&

(VWUXFWXUDV GH DFHUR
JIEULFD HVWUXFWXUDO
(VWUXFWXUDV GH KRUPLJyQ DUPDGR \ SUHWHQVDGR
(VWUXFWXUDV GH PDGHUD
(VWUXFWXUDV PL[WDV
8%,(57%6

&XELHUWDV LQFOLQDGDV
/IXFHUQDULRYV

&ODUDER\DV

+RUPLJYyQ WUDQVO~FLGR
&XELHUWDV SODQDV

)$&+$'$6 < 3$57,&,21(6

)DFKDGDV GH IiEULFD
JDFKDGDV GH SLH]DV DUFLOOD FRFLGD \ GH KRUPLJyYQ
)DFKDGDV GH SLH]DV GH YLGULR
+XHFRV
&DUSLQWHUtDV
$FULVWDODPLHQWRYV
&HORVIDV
3HUVLDQDV
&LHUUHV
7ROGRV \ SDUDVROHV
"HIHQVDV
%DUDQGLOODV
S5HMDV
J)DFKDGDV LQGXVWULDOL]DGDV
)J)DFKDGDV GH SDQHOHV OLJHURV
)J)DFKDGDV GH SDQHOHV SHVDGRV
3DUWLFLRQHV
3DUWLFLRQHV GH SLH]DV GH DUFLOOD FRFLGD R GH KRUPLJyQ
3DQHOHV SUHIDEULFDGRV GH \HVR \ HVFD\ROD
0DPSDUDV SDUD SDUWLFLRQHV
7DELTXHUtD GH SODFD GH \HVR ODPLQDGR FRQ HVWUXFWXUD PHWIiOLFD

,167$/%$&,21(6

5(9

,QVWDODFLYQ GH DXGLRYLVXDOHV
$QWHQDV GH WHOHYLVLYQ \ UDGLR
7HOHFRPXQLFDFLyQ SRU FDEOH
OHJDIRQtD
7HOHIRQD
LQWHUIRQD \ YtGHR
$FRQGLFLRQDPLHQWR GH UHFLQWRV &RQIRUW
$LUH DFRQGLFLRQDGR
&DOHIDFFLYQ
.QVWDODFLYQ GH YHQWLODFLYQ
,QVWDODFLYQ GH HOHFWULFLGDG EDMD WHQVLYQ \ SXHVWD D WLHUUD
,QVWDODFLYQ GH IRQWDQHUtD \ DSDUDWRY VDQLWDULRYV
JRQWDQHUtD
$SDUDWRV VDQLWDULRV
,QVWDODFLYQ GH JDV \ FRPEXVWLEOHV OtTXLGRV
$LUH FRPSULPLGR
&RPEXVWLEOHV OtTXLGRV
*DV QDWXUDO
2[tJHQR \ YDFtR
*DV OLFXDGR GHO SHWUyOHR
,QVWDODFLYQ GH DOXPEUDGR
$OXPEUDGR GH HPHUJHQFLD
,QVWDODFLYQ GH LOXPLQDFLYQ
,QGLFDGRUHV OXPLQRVRV
,QVWDODFLYQ GH SURWHFFLYQ
,QVWDODFLYQ GH VLVWHPDV DQWL LQWUXVLYQ
,QVWDODFLYQ GH SURWHFFLYQ FRQWUD LQFHQGLRV
.QVWDODFLYQ GH SURWHFFLYQ FRQWUD HO UD\R
,QVWDODFLYQ GH HYDFXDFLYQ GH UHVLGXRV
5HVLGXRV OtTXLGRV
5HVLGXRV VyOLGRV
,QVWDODFLYQ GH HQHUJtD VRODU
(QHUJtD VRODU IRWRYROWDLFD
(QHUJtD VRODU WpUPLFD
,QVWDODFLYQ GH WUDQVSRUWH
$VFHQVRUHV
&LQWDV WUDQVSRUWDGRUDYV
(VFDOHUDV PHFiQLFDV
(67.,0,(1726
SHYHVWLPLHQWR GH SDUDPHQWRV
SOLFDWDGRYV
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$SODFDGRV
S5HYHVWLPLHQWRY GHFRUDWLYRV
(QIRVFDGRV JXDUQHFLGRV \ HQOXFLGRV
3 L Q W X u D \
SHYHVWLPLHQWRV GH VXHORV \ HYFDOHUDV
SHYHVWLPLHQWRY IOH[LEOHV SDUD VXHORV \ HVFDOHUDV
SHYHVWLPLHQWRY FRQWLQXRV SDUD VXHORV \ HYFDOHUDV
5HYHVWLPLHQWRY GH PDGHUD SDUD VXHORV \ HYFDOHUDV
SHYHVWLPLHQWRY SpWUHRV SDUD VXHORV \ HYFDOHUDV
SHYHVWLPLHQWRYV FHUIPLFRV SDUD VXHORV \ HVFDOHUDV
6ROHUDV
J)DOVRV WHFKRV

3857( .., &21',&,21(6 '( 5(&(3&,i1 '( 352'8&726
&RQGLFLRQHV JHQHUDOHV GH UHFHSFLYyQ GH ORV SURGXFWRV
5HODFLYQ GH SURGXFWRV FRQ PDUFDGR &(
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A.- PLIEGO DE CLAUSULAS ADMINISTRATIVAS. PLIEGO GENERAL

3$57(, ',6326,&,21(6 *(1(5S/(6

1$7858/(=$ < 2%-(72 '(/ 3/,(*2 *(1(58/

(, SUHVHQWH 30LHJR *HQHUDO GH &RQW®RBLRQGHNOWLHQH FF B RWRIQE VIRIFHV SDUWLFXODUHV GHO 3URVHFWR

$PERV FRPR SDUWH GHO SUR\HFWR DGDXGLWHFNWYRQUFRDWHMQFHX ERWD | GRIDODRY RAEW D VG H. WD QG&DGRN [ QIO SWHRILVDQGR ,DV LQWHUYHQF
FRUUHVSRQGHQ VHJ~Q HO FRQWUDWR DSFRE RO JD& BUA B RWRIL VRO BXIHR GH WDXRBARY 6B @RPUYBDNLVWY WRpFRQFRVDOHQFDUJDGRYV DO $UT
$SDUHMDGRU R SUTXLWHFWR 7pFQLFR V [5 9 R\R @W B R 0 DGR & DRV G CHR WIMG CFRHP RORDV\ WK DFFR R QWS R QW UMQWRIGRREBDQ J DR LAY HQ RUGHQ DO FXF
FRQWUDWR GH REUD
'2880(17$8&,11 '(/ &2175$72 '( 2%58%

,QWHJUDQ HO FRQWUDWR ORV VLJXLHQWRG & R FKR QW B D ALY Q DFQ RYDGRAWR IR § FOR'R GHI WP HWEHR LDSPUFL@R@H FRQW UDGLFFLYQ

/DV FRQGLFLRQHV ILMDGDV HQ HO SURSRLRUGKBDXR HQWR EFDPRAQWRVER GIEUD VL H[LVWLHUD

(, 30LHIR GH &RQGLFLRQHV SDUWLFXODUHV

(, SUHVHQWH 30LHJR *HQHUDO GH &RQGLFLRQHV

(., UHVWR GH OD GRFXPHQWDFLYQ GH 3URKHRWRYV R HFRHMDS XHYMWFRV (P HGVR GH FREGIFLGQAHAL QS HBWUHK RUWRULPQ ORV SODQRV SULPDUIQ

VREUH DTXHOORV VLHPSUH TXH H[SUHVIOLAH @ WU IRF U HWGRH O/ R (FIRIQHUP WDLFFO

(Q ODV REUDV TXH OR UHTXLHUDQ W DIPFE IGoH) B RUPLDLLE Q G5 D BWEIXIBO (WOXTUR\HFWR (3L EFQWILWD GHE HIDIOLEGMIX G ODFHFRQGLFLRQHV \ GHOLF
ORV FDPSRV GH DFWXDFLYQ GH ODERUD®/H LIDFOL G DH® WG DGHVEGH &@RQUHIRQ U LHA B H/ P/ '4 UE ARIHAQ H DLRVOMUNFEY B QGG H \BBWREUDV VH LQFRUSRUD
FRPR LQWHUSUHWDFLYQ FRPSOHPHQWR RQSVHFQVED QDG B RAXP IGGWR U DY DHFVS H FIHQFORER B HYD ¥ LMWHLEDW MW SQHYRVISODQRYV 0D FRWD SUHYDOF
PHGLGD D HVFDOD

3$57( ,, ',6326,&,21(6 )$&8/7$7,9%6
'(/,0,7%$&,21 *(1(5%/ '( )81&,21(6 7e&1,&%$6

((/,0,7$&,i1 '()81&,21(6 '( /26 $*(17(6 ,17(59.1,(17(6

EPELWR GH DSOLFDFLYQ GH OD / 2 ( $UW \ D
/D /H\ GH 2UGHQDFLYQ GH OD (GLILFDF IH\QRHVHGHIDDIS®ILIRFPIFLY @ OH QWRHQ G L H Q\ERG B RAH WFR® VW UXEFL XQ HBQ | UHMXGH EDUYAVMBIRU SHUPDQHQWH S-
FX\R XVR SULQFLSDO HVWp FRPSUHQGLGR HQ ORV VLIXLHQWHV JUXSRV

$GPLQLVWUDWLYR VDQLWDULR UHORIRIMR GRIVHGWERLDXOOMX WREBDV VXV

$HURQiIXWLFR DJURSHFXDULR GH ODQHQRUGH WG BPRIRIX®UIFTOALIQ FL U H HUARRX Q L&D AIGRIGH\L H UGB OG W LOIDQN BRIV WHUW RUUHVWUH PDUtWLPF

IRUHVWDO LQGXVWULDO QDYDO GHKODLHQUHHQID-RFIDVEH L\RD Q HITPL REWBVHGH LQJHQLHUD \ VX H[SORWDFLYQ

7RGDV ODV GHPiV HGLILFDFLRQHV FX\RV MHRD LR @D WRQ HOSORVDRKGRWH DQWHULRUHV

&XDQGR HO SUR\HFWR D UHDOL]DU WH®H [HER LL RIERWVH B/IRUO DO RR/QWWIRWX E @ GyLBYIRG B K DHEQ FLGF D U XSSIRR DH VAR @M. XOEEOLWDQWH VHUi OD GH DUTXL

&XDQGR HO SUR\HFWR D UHDOL]DU WHGQBDHSR UL RIER\H ®RUDDORR/QX WRNX E B GLEFDE B ¥ DHIP MICF D UXSIRREH \DUR @D & XOEE OLAMDIQODH FRQ FDUIFWHU Jt
GH LQJHQLHUR LQJHQLHUR WpFQLFR R GDJBRINEBWRGLWSRYGE L REQHWWH OPUQD HYV G HJ B RXWHG B DRRQ FDXAD IBMMSHFWEQ DV HVSHFLDOLGDGHV \ FRPS
HVSHFtILFDV

&XDQGR HO SUR\HFWR D UHDOL]DU WHQEB 3@ Ul IFERNWFD 0D GRQVWEBXFEQ®EQ FIY@R D FIDE pPQ FIU X SFU R HYD RQDWXODELOLWDQWH VHUiI OD GH I
DUTXLWHFWR WpFQLFR LQJHQLHUR R URUGING B LR W OQL BR I SFHQE UR GHW B H LD QH G i DFHQWBR $RQDVKIGHVSHRLIWLGDEGHY \ FRPSHWHQFLDV HVS
(/1 35202725 SUW [ 2 (

6HUi BURPRWRU FXDOTXLHU SHUVRQDSUIWF®GDR MOHJIGQELYSGEDOFR RROHFWUDDDHR WH) BAIFLG HF R@ SXIORMDU VRURSURSLRY R DMHQRV 0DV
HGLILFDFLYQ SDUD Vt R SDUD VX SRVWHULRQ B QEHUHGIRLY @ DM@WXIBIDTRLHU WtWXOR
6RQ REOLIJDFLRQHV GHO SURPRWRU
2VWHQWDU VREUH HO VRODU OD WLWXOWHLSDEDGHR RY VEUHUHF KR POH OH 1D
)DFLOLWDU OD GRFXPHQWDFLYQ H LQIFODP D RGIF SLHY G @ ISHHRYB BWR SDVIDFRPR GXW BHVMKHULE GHW RRE R FEHF RBRQHV GHO PLVPR
*HVWLRQDU \ REWHQHU ODV SUHFHSWDGPY @LAMQBEWRY D \D XWR FIR PR \RQHW REUDHO DFWD GH UHFHSFLYQ GH OD
"HVLIQDUi DO &RRUGLQDGRU GH 6HIXULGOD M@B6XBEL$Q UTH HID SRERUE F W R
6XVFULELU ORV VHIXURV SUHYLVWRV(BQIDEDALYGQH 2UGHQDFLYQ GH OD
(QWUHJDU DO DGTXLUHQWH HQ VX FDWRFOXW B&B X RHQWDA XA G R\ B B DG R F X DHFQ R@HY[ IFREDHWSHFQUVEDY $GPLQLVWU
&XDOTXLHU RWUR UHTXLVLWR PXQLFLSDO DXWRQYPLFR R HYWDWDO
(/ 352<(&7.67% $UW /2 (

6RQ REOLJDFLRQHV GHO SUR\HFWLVWD
(VWDU HQ SRVHVLYQ GH OD WLWXODFLYQLWWEDGHRLED D STHRIWWIERED (D ¥ DXL W N AW-RQ WFFQLLIFRS R Q@D HQ EXB B OLPF QDFRFRQGLFLRQHYV H[LJLEOI
HMHUFLFLR GH OD SURIHVLYQ (Q FDVR DEHDSH WRQDFRUXHEBIFVDRU GHWL $ U B ”HAWRR QYO0 KB E 1D LD QWLM XODFLYQ S
5HGDFWDU HO SURVHFWR FRQ VXMH FLR/ @ XCH O/H (KROU B [HA MYIDE © HFHLGW HHQTHO PROABGBW R X H @0 WHIBDOR | KRQD@RYUHFHSWLYRV
$FRUGDU HQ VX FDVR FRQ HO SURPRWRRLRQHRQIMURLWDHWQ GH FRODER

(/ 2167588725 $UW [ 2 (

6RQ REOLJDFLRQHV GHO FRQVWUXFWRU
(MHFXWDU OD REUD FRQ VXMHFLyQ DIDLSDROMFWR OD\D D QOHIUXBPIFR Q@ D SRIO GH. LOHDF WR H FXH LRRUG H GBI (R BUD HB WLED GHQDHFDQ]DU OD FDOLG
SUR\HFWR
7HQHU OD WLWXODFLYQ R FDSDFLW DUFIR yHQO SRMF 8 L R QID@WIRK B HK DBV E PGS B RRERIY VAU XIFECRY SDUD DFWXDU FRP
"HVLJQDU DO MHIH GH REUD TXH DVXPLGHODFHE @S WHXFQ\RDFHQQOWpRBUBD\ TXHDSRBHEWU WWW R E D FQPQF B SHBHUR AR DGHFXDGD GH DFXHUG
FDUDFWHUtVWLFDV \ OD FRPSOHMLGDG GH OD REUD
$VLIQDU D OD REUD ORV PHGLRV KXPDQROQFPDWHUKDBHY TXH VX LPSRU
2UJDQL]DU ORV WUDEDMRV GH FRQVWGMNFFEYQ TXHG\DH \8D & ERVERW SORQHAW DRLERR) IRYDKWRRALLY]DREGROE D W PGNGWRO M X[LOLDUHV GH OD REUD
(ODERUDU HO 30DQ GH 6HJXULGDG \ 6D (&M OGLRERRUH B VERMFIDFOWE | KFL$R@H OBY WRGIRG PV VRU HMHEWHEDY YHODQGR SRU VX FXPS
SRU OD REVHUYDQFLD GH OD QRUPDWL®D G/ L BDDWIG HQ MDWIURBDBHR6HIXUL
$WHQGHU ODV LQGLFDFLRQHV | FXPSQRD ®RY HQ WDWXHFFILIR GHIVVEH BULRDIGG\ @D (REW B XUBQ WM 6D VIRMGIH YO yGL GHFFLYQ IDFXOWDWLYD
JRUPDOL]DU ODV VXEFRQWUDWDFLR Q HYO®DH IGRHYWHYUE H QD5 B E LSID GW 8 W RRL G M VD@W O MIRVHY HVWDEOHFLGRYV HQ HO F
JLUPDU HO DFWD GH UHSODQWHR R GHFRMLBQ]REUDO DFWD GH UHFHSFL
2UGHQDU \ GLULJLU OD HMHFXFLYQ MRD\DHWLY @ RBEDNVUWHEQRFDE § DROMFW B J G DW DI®H HO B FEWRH QFOV WRIQUWDU @ BFM ¥ | DWHXWB GIHDWRGR HO SHUVRQ
HQ OD REUD \ FRRUGLQD ODV LQWHUYHQFLRQHV GH ORV VXEFRQWUDWLVWDV
$VHIXUDU OD LGRQHLGDG GH WRGRV | FHIDGIP KK@RREHFR RV WDWMLYRYHVXH VH X\DGRIVFHQ FRPS UREBRIGR DIFGR SBREDIQLFLDWLYD SURSLD
SUHVFULSFLYQ GHO $SDUHMDGRU R $URKIRWSHFAV R ETPERD.GRY ORY QRPERHQWH Q FRRHOIGR QMUBQW tDM TR IBIRIFKRWY @RB ODV QRUPDV GH DSOLFDF
&XVWRGLDU ORV /LEURV GH yUGHQHV RRPHIOIRAL BOIWSRI BH DBDBEWUEGD ®XE |\ HO G WQ @RYVKXEOHWH &DGDEDHD p\QWMRIUDGRVD ODV DQRWDFLRQHYV
VH SUDFWLTXHQ
)DFLOLWDU DO $SDUHMDGRU R $UTXLM AEMW@®WH FQRFRP DRWH DQIOHID S UHE WPHBRGBR HO FXPSOLPLHQWR GH VX FR
3UHSDUDU ODV FHUWLILFDFLRQHYV SOBUH DO KVGEH IREUDLYDO SURSXHVWD
6XVFULELU FRQ HO 3URPRWRU ODV DF@HIV GHVUMBHSFLYQ SURYLVLRQDO \
&RQFHUWDU ORV VHIXURV GH DFFLGHQWHYRYHGWU D BBMHRODGRIEGDXRYV D WH
JDFLOLWDU DO GLUHFWRU GH REUD BRWDGE DR B H) B PHYREX RN QIDIAL Y0P GO DD REUD HMHFXWDGD
)JDFLOLWDU HO DFFHVR D OD REUD D HO R R Q IVEJRRUOD /R &IDFOVL & DGWARCDVBHYWD G RV \HEHER BIBW H G R/ 16 K RAXR/OIRIDFRAR\Q BD U D
6XVFULELU ODV JDUDQW!(DV SRU GDxRVFRBW H UELIDIGIAW RV IBH RQDREFRRWV SRIXFRAYQ SYHYLVWDV HQ HO $UW  GH

(/',5(&725 "(2%5% $UW /2 (

&RUUHVSRQGH DO 'LUHFWRU GH 2EUD
(VWDU HQ SRVHVLYQ GH OD WLWXODF ILY0Q \I B Q@ GFD D\USTXR MAKE W @ D D FOCPES ®L H 00 BM HRRLGLRL B 8 HV/D H§ URIEHO HYQS R@HRMUR IBH SHUVRQDV MXUtC
DO WpFQLFR GLUHFWRU GH REUD TXHKBEQODVWIDQWHWXODFLYQ SURIHVLRQDO
9HULILFDU HO UHSODQWHR \ OD DG HBXDH VU BHWXN B LPHQWDWDGD \DGEDV WHUDF\@RUtVWLFDV JHRWpPFQLFDV GHO
"LULJLU OD REUD FRRUGLQIQGROD F RRY GIONILRA R FWKRLQW WS EXMLD BLYIQ WpFQLFD HFRQYPLFD \ HVWpPWLFD
$VLVWLU D ODV REUDV FXDQWDYV Y HFHRP OB HMIGREUD MQ GHVXKDR®GYB U OB QF R Q VO REQ BLD F RIQWH. YHDIURGHO /LBOR GH [UGHQHV \ $VLVW
LQVWUXFFLRQHV SUHFLVDV SDUD OD WRWRHFWD LQWHUSUHWDFLYQ GHO SUR\
(ODERUDU D UHTXHULPLHQWR GHO SURRRWRD CRHFRARGXIERDFRRQHEDEH O SURMHFWRUFKE &HQUD ® HYDIVGBRSSRUTXH ODV PLVPDV VH DGDSW
GLVSRVLFLRQHV QRUPDWLYDV FRQWHPSQPG IBHDOREMHHUFW®DYV HQ OD UHGDFF
&RRUGLQDU MXQWR DO $SDUHMDGRUPP $LHT GIHVBBW R O’Q R QA.H FO DH R ESADR Y BID 3 GRI\IDHWREG B SFREWWRINDHGE Hy QDD @YGLIP 7pFQLFR GH OD (GLILI
ODV HVSHFLILFDFLRQHV GHO 3UR\HFWR
&RPSUREDU MXQWR DO $SDUHMD G R U \RDILRK IGMHE RAR 0/Q FILVAR/ B RQ IRHPHY RU HDVWOL GDGRW SR &P E RUBRWRAH RV OLGD G
&RRUGLQDU OD LQWHUYHQFLYQ HQ REBDVRH RRQRAU WP O QL ROV GILXUH FHFQ y\OX F FBQH IXQ FHLWSEH S URGLB HR DVSHFWRV
'DU FRQIRUPLGDG D ODV FHUWLILFDRETKQBDFYQFILIDV GH REUD \ 0D O
6XVFULELU HO DFWD GH UHSODQWHR LRLGB GR PLE QPR GHHREIADD D WIOFRIPERW RIGU RUPOKVO\DE DF B UTWL GPFEYRQE QS0 G \ODRRRQLGDGHV GH REUD
ORV YLVDGRV TXH HQ VX FDVR IXHUDQ SUHFHSWLYRV
$VHVRUDU DO 3URPRWRU GXUDQWH H O FLDRPHWRVGIHHER QU VDI WHF GH QTHUSIRHSFLY Q
3UHSDUDU FRQ HO &RQWUDWLVWD OD GREXPHQWDWRy Q HILQLRALL Y IRVHFQWWN HMRWMFRWDGR SDUD HQWUHJDUOR DO 3UR
$ GLFKD GRFXPHQWDFLYQ VH DGMXQWDBLyQ OODHQRE D ALy Q@ AVEDI GW LUHFIH/BL Y 1) GHROGNVUD DHHVHE SXR AHMR LOQHVHGYHOTDFLYQ DVt FRPR OD UF
LQVWUXFFLRQHV GH XVR \ PDQWH QL P LFHLQRQM \G HOH HER.QL R UR L\G\DXG/ AR \@ D O®R U RD W ¥/ WD TORIF B PIH\QHILD BlHy @ FRIGPDFLWXLUI HO /LEUR GHO (GLIL
HQWUHJDGD D ORV XVXDULRV ILQDOHV GHO HGLILFLR

(/ '.5(&725 '(/$ (-(&8&,(1 "(/$ 2%5% SUW /2 (

&RUUHVSRQGH DO $SDUHMDGRU R $UTXQW HAWHF X EYQ FGFH 00D RREBUHF FTXQ GRHJ FX@GVWD WD Y IV HDE M FO-D ODL DHFFILY@ WP F QWA GH GLULJLU OD HMH
GH OD REUD \ GH FRQWURODU FXDOL@DWUXBFL @ D QDL WIDALLGD® IBGWOR CHG FRHFBIGIRF DL HQGR VXV IXQFLRQHV H

(VWDU HQ SRVHVLYQ GH OD WLWXODF Lly@L DM L FEX P SO RVHE D R GFIRE & DFEL RE(HH © DH BLUIR B-OH.Y (B DD FIDY R B HUSH BVR QULFRMXUtGLFDV GHVLJQD

GLUHFWRU GH OD HMHFXFLYQ GH OD RIBALRQXE WHELDL WD QW MW XODFLYQ SUR

5HGDFWDU HO GRFXPHQWR GH HVWXGIHOD BRUDIW DRGS0 BURABWR ISIRWIDQLYUDFLYQ \ GH GHVDUUROOR GH OD RE

30DQLILFDU D OD YLVWD GHO SURWH W8 H 0 DXQ WHFIWY DYLF RV p&iQQ FLR Q MOMES O H F R Rl PQ F R G5 AREQDWURBUBGN FDOLG

SHGDFWDU FXDQGR VH OH UHTXLHUD HHFG HG/RWX B LARRG HU DIRVJ R VVEH® WU DED M R SHUR PDUUHO GURMHAVWRGEHO®PHBREUDGD G ® 6DOXG SDUD OD DSOlL
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PLVPR
5HGDFWDU FXDQGR VH OH UHTXLHUD LIGO G GR HOFDV (G GIH. RIRRQWQ ROHYID 4DRO ODRYEGR ®HR (WNHFHFILLEDGR HQ HO 3UR
(IHFWXDU HO UHSODQWHR GH OD RE UIDHQ9UHH SDXWFU LHEQ [DFGR0 BRINY KQIR QG HO SUTXLWHFWR |\ GHO &RQVWUXFWRU
&RPSUREDU ODV LQVWDODFLRQHV SURFHGLBONOGH 6F B)6U RY DX | LADLMXH W Q HOHW WDEBMRF FRQYWURODQGR VX FRU
5HDOL]DU R GLVSRQHU ODV SUXHEDV \OBGVRYHW G H A B IWHXQD®BIEH Y GHVREUD VWL BROBWYRILMOHRIL MQ GHO POGDQ GH &RQWURO DVt FRPR
ODV GHPiV FRPSUREDFLRQHV TXH UHVXOWBQ BBIGHEDGLDRQYIMUX FVIHIXUDH DFXHUGR RMRE GHG DS DB HFADE OHO DHQRRIW CUMY XOWDGRV LQIRL
SXQWXDOPHQWH DO &RQVWUXFWRU LASIHMVRSQGREB DNQ G/ GR \URH VARIDW b U 8 HHIEL G R'Q W K €@ JHROUFL B VSR RS DBD @BR PXHQWD DO $SUTXLWHFWR
5HDOL]DU ODV PHGLFLRQHV GH REUD HMHBXGMIDG D HODFIL FRIQVRAALBBGHFL G DY \DDOOY 6HUMLG DFRFQRQE D O BBRUD G EUD
9HULILFDU OD UHFHSFLYQ HQ REUD GB ORU/GHQP@GRVAY GHDRRQNMLYRFEHYHQVD\RYV \ SUXHEDV SUHFLVDV
"LULJLU OD HMHFXFLYQ PDWHULDO GHQ @D RE UDRWVRP BWRIED Q G R VO FOD LRI B CHWPHHFVE R YQF R @ U WSRAFIVFLY RVGHGMH BQVHDQVWDODFLRQHV GH
SUR\HFWR | FRQ ODV LQVWUXFFLRQHV GHO GLUHFWRU GH REUD
&RQVLJIQDU HQ HO /LEUR GH [UGHQHV H\S\SIMFHQBYDV ODV LQVWUXFFLRQ
6XVFULELU HO DFWD GH UHSODQWHR RIGADBRPLHIOR GH REUD \DWO FRIRRV HIOADFR RO\ 8 BYUFUDBIHY QDOD FOIUVKLIGD ELYMD 1LQDO GH ODV XQLC
HMHFXWDGDV
&RODERUDU FRQ ORV UHVWDQWHV DJWQWHQW-IEDFD)[QI—KI}DE)EUFDEUIDQHMHFO@NBBEFRI]DSIR.[WCDQEIBOGIRD/GARHVXOWDGRV GHO

(/ &225',1$'25 '( 6(*85,'$' < 68" $UW

(O FRRUGLQDGRU HQ PDWHULD GH eHstLm)Gw ODOREUGXGDEBMH GBVIDWWROODU ODV VLIXLHQWHV IXQFLRQHV
&RRUGLQDU OD DSOLFDFLYQ GH ORV SYRQFGSHLRNIXWQBDBOHV GH SUHYHQF
&RRUGLQDU ODV DFWLYLGDGHV GH ODRREWLID\WDVWD\D UDBY VB FTXR @RW K/ KEFRRWDRPIRAW D § O\L DRN QWEHD PHMMHBRUFRKHUHQWH \ UHVSRQV
SULQFLSLRV GH OD DFFLYyQ SUHYHQWILRYD BHHOWH/H H BRJ BIQHN @ QIR \DQJ W HF EDHV IR (ITER DB O MAH \UHHQL SDHW LFQ O $UW OBHO 5 ' GXUDQ
HMHFXFLyQ GH OD REUD
$SUREDU HO SODQ GH VHJXULGDG \ VDWRG HHO® ¥R UADG/MR S8 D VHPRERQWWDFWR QHV LQWURGXFLGDV HQ HO PLVPR
&RRUGLQDU ODV DFFLRQHV \ IXQFLRQ R WEUH FRQWAHR O FOHPQIV RS RY FBHF WQDEDMR
$GRSWDU ODV PHGLGDV QHFHVDULDV SDUJDGRN 8XGIR DD \D BHUNRQ DVODXRERUD L/Di GIVUWHEF F K RF L PE ¥OW QW R YORDWKHRID QHFHVDULD OD GHVLIG
FRRUGLQDGRU

(17.'$'(6 < /$%25%$725,26 '( &21752/ '( &$/.'$" "(/$ (IERSBUW /2 (

DV HQWLGDGHYV GH FRQWURO GH FD OVGD @ IGGIFOD W B E QDR HyQQ 05U M M WDIQR D 6y Q FoH POWFADODGHE GBE SDRINHRXRQYY Gif OD REUD \ VXV LQ
DFXHUGR FRQ HO SUR\HFWR \ OD QRUPLURWLGE BOUDFRE G UIR ¥ ® B RRWINRRUGHNDRO D 8 D\EWGHH BLID HGLA QEB BLyRH S UB QWM HED WO L]IDFLYQ GH HQVD
VHUYLFLR GH ORV PDWHULDOHV VLVWHBBVH®G LQ¥WPIOMFLRQHV GH XQD REU

6RQ REOLJDFLRQHV GH ODV HQWLGDGWVRG B HO R COMGIRAU WA LR\G B BRQ@ (

3UHVWDU DVLVWHQFLD WpFQLFD \ HQWIUGD® LD O F\ HGIW K COXDVGRRIV GGHD \HQ B BBIBIROD H® MARXGR YD G R @IV GREWFW R U

-XVWLILFDU OD FDSDFLGDG VXILFLHQWQR G K RFIGLRYLRYWSHWLD OHD QL{EBDDGHFXGRBDPHQWK GRV RN DDEDMRYVFEEVWDDARUUHVSRQGLHQWH DF

RILFLDO RWRUJDGD SRU ODV &RPXQLGDGHY ®OWYRWADVDFRQ FRPSHWHQFLD

(186 2%/,%$&,21(6 < '(5(&+26 *(1(5$/(6 '(/ &216758&72573%267$

9(5,),&%&,11 (/26 '2&80(1726 '(/ 352<(&72

$SQWHV GH GDU FRPLHQJR D ODV REUD VRH® \GFRQWRUKKW RD GREXPHIWD Ly Q BRI\ D GIR BPSHUHRVX QW B W ODFWRQWBLGDG GH OD REUD FRQV
FDVR FRQWUDULR VROLFLWDUi ODV DFODUDFLRQHV SHUWLQHQWHYV
3/$1 '( 6(*85,'$" ( +,*,(1(

(, SRQVWUXFWRU D OD YLVWD GHO 3GRHAWR/GH QMR F KBL {'QWHXREQ\R HRH H® J X LBLODRG G H B B X)GU LSALHY/ BGIWMDIJIREOD D OD DSUREDFLYQ GHO $SD
$SUTXLWHFWR 7pFQLFR GH OD GLUHFFLYQ IDFXOWDWLYD
352<(&72 '( &21752/ '( &$/,'$’

(O &RQVWUXFWRU WHQGUI D VX GLVS FOH RI@L B D G3 URL HFWR ®rD &EQW UIR® U D IQHF B Y DU D VHRD HD FIKHUWHWHFBM R URRTXLVLWRY TXH GHEHUIG
PDWHULDOHV \ XQLGDGHV GH REUD \ @ R\H FRRW RDWRM EDOBVO Y HIHRH BFMp Q DVY B GFID@R G RGQ R BRI\ RAH OIDRID IPVOLWF D S UYIEGM D UHDOL]DU GHWH
ORWHV \ RWURV SDUIPHWURV GHILQLGFW R G BURMDRYRR SR G0 BURREWYQ IDFXOWDWLYD
2),&,1$ (1 /$ 2%5$

(, SRQVWUXFWRU KDELOLWDUiI HQ ODVRELLD XQD RHMD RDWIE OBURXBEGHEXDGR \HRR @ OXDXD B X HGDRY HY O/BIQRWH UMH GLFKD RILFLQD WHQGUI V
&RQWUDWLVWD D GLVSRVLFLYQ GH OD 'LUHFFLYQ )DFXOWDWLYD

(, 3BUR\HFWR FRPSOHWR LQFOXLGRV ORR/ RGBS BW A HDNVRWT XX W HRMWRX RF BY R \H F SR [BDAH L BRPIS O Al Wi & FOROU B L QMRS RV

/D /LFHQFLD GH 2EUDV

(, /LEUR GH TUGHQHV \ $VLVWHQFLD

(, 30DQ GH 6HJXULGDG \ 6DOXG \ VX /LEDRDG®D, REUGHQFLDV VL KD\

(. 3UR\HFWR GH &RQWURO GH &DOLGDGSDWO/OBUREGD UHJLVWUR VL K

(, SHIODPHQWR \ 2UGHQDQ]D GH 6HJXULGDG \ 6DOXG HQ HO 7UDEDMR

/D GRFXPHQWDFLYQ GH ORV VHIXURV VXVFULWRV SRU HO &RQVWUXFWRU

'LVSRQGUI DGHPiV HO &RQVWUXFWRU XREXRM BMQL [3 DERQY B QLUAIQMFHP & QWH D FRXQHEE B LR QDEDVMDNUBRTX B AP BOD®DGHD FXDOTXLHU KRUD GH

(0O FRQVWUXFWRU VHUi UHVSRQVDEO K §HGHQ AR QVHUYBFL RE GLHO ®R U A DG HDVREUD QROFBVRPEHDOHLROMUGALYQ GHIOIi OLEUR GH RUGHQHV \
D GRWDUVH GH XQ QXHYR OLEUR HQ HOWDMH O/BVKDXH FRQ\GMDUYRFRP RGFLBD UR FBR VWG Y&H GHO/ FR\S HV RAH CLEW KRWDW TXH SRVHDQ ORV D.
FRQVWUXFFLYQ GHELGDPHQWH UXEULFDBDVSBRUORD R RWRAL R QHY VR EQVW UKWRIR QH\ODXRIEOB ARQWHWOHRR DOHVISIRQGLHQWH H[SHGLHQWH
5(35(6(17%&,11 '(/ &2175%7,67$% -()( '( 2%5$

(, &RQVWUXFWRU YLHQH REOLJDGR D RRAR{E FEH) D) QDGHURBPRGDCOBDDSIR VX \RUFRWED BBU-B IA)XGHWEQBWHHOFPLVPD FRQ GHGLFDFLYQ SC
FRQ IDFXOWDGHV SDUD UHSUHVHQWDUO®&W M\G B §WIDWL R QHWRRRP 8 RWIBQWR GFX BR QW UD WD

6HUIQ VXV IXQFLRQHV ,DV GHO &RQVW UKF WRW \FXD-R) VH HVSHFLILFD HQ

&XDQGR ,D LPSRUWDQFLD GH ,DV REUDYHORQUH®XIGILHIR DV &R FRQMLRQHY SDYIW L FHCO THLHW BGHRt GG ROKR (DE Y DWDWAVD VHUI XQ IDFXOWDWL
VXSHULRU R JUDGR PHGLR VHJ~Q ORV FDVRV

(, 30LHJR GH &RQGLFLRQHV SDUWLFXOIDFXO & BIW U LR BIVIS HEL B8 UVWR Q DTX H  H 6 Q&-RIQ W\ UKD WRFEW [V H- FRAEFO IPXQHL.PIR PD@W WLHPSR GH GHGLFD
FRPSURPHWLGR

(, LQFXPSOLPLHQWR GH HVWD REOLJDHLFQDRLIHEDFLQEUDA L FLH QWMAWHRG S D UWEHGM GG 15 HURAR QU B RY ODFEDWOUI DO $UTXLWHFWR SDU
SDUDOL]DFLYQ GH ODV REUDV VLQ GHU WRKRXH WHFOXP\DIFQ HQODOG N QLIF LKQ¥ L D
35(6(1&,5 '(/ &216758&725 (1 /$ 2%5$

(, -HIH GH 2EUD SRU VL R SRU PHGLR GRIVVKYWDLR EUFRVH @WHRERUDRWH ,D M BYQDIGDOOHU DXL W H AMLRD B DIMR SSDERIVDGRU R SUTXLWHFWR 7pF
YLVLWDV TXH KDJDQ D ,DV REUDV SRQLOPGRYH\BL¥E GHVORVLEHF® GORLP LHQWRW TXH \GH VR Q MLGRIOHQ @RIF HVDWRR SUHFLVRV SDUD ,D FRPSU
PHGLFLRQHV \ OLTXLGDFLRQHV
75$%$-26 12 (67,38/$'26 (;35(6$0(17(

(V REOLJDFLYQ GH OD FRQWUDWD HO BBHB XG\D B XiKD® € R QMDU @ AF WD U DR/ S HF W YV K6 K D D 0 R EPDWH \DDXRH BMOQ GRWHUPLQDGR HQ ORV 'RFXPH(
3UR\HFWR VLHPSUH TXH VLQ VHSDUDMWYSIUGHEDRLHES QR WX \ SIRHF\Y DH DQSW T X S\ W E BLFO GHREHAIR TXH ORY GLPHWKHEK 6B RVREDBLOLWHQ SDUD FDGD
WLSR GH HMHFXFLyQ (Q GHIHFWR GH H¥BEELFALFOFHYEBQWHE COLUER GH HQ WG GHIRI HKW RU AR DL FRIGVHIQM UPIDHERV R H[SWHVR GH OD SURSLHGD
WRGD YDULDFLYQ TXH VXSRQJD LQFUH P HD@BWRHGRE 50 HFQ RV VG & HIDD J XRRUX Q L5 G HOPWR@HD B G HOSBUHVXSXHVWR HQ
,17(535(7$&,21(6 $&/$5$8&,21(6 < 02',),8$&,21(6 '( /26 '2&B8Y(1F52<(&72

(. &RQVWUXFWRU SRGUi UHTXHULU GHE SUTXLWHFWR RpE@DF BS VUIHMQ G/ U HUSHFVRIQMRW FF FFFFODIUMFY R QBY TRNWH SUHFLVHQ SDUD OD
LQWHUSUHWDFLYQ \ HMHFXFLYQ GH OR SUR\HFWDGR

XDQGR VH WUDWH GH DFODUDU LQWBHSORW BO LR JRR/G Gl FORQ 6 UAFRIGMAR\R L QB TRD¥ L FOPHN yG B HIFHW SDDRQRW X FRLRQHV FRUUHVSRQGLH
FRPXQLFDUIQ SUHFLVDPHQWH SRU HVFUWMRREOLERGRWI XKWHH] [HGW B R G RHLV ORWL RIUHQIGRDORIY RXOIR U PR SIIOD M QANUDG RO DK H ILIXUDUi DO SLH
YUGHQHV DYLVRV R LQVWUXFFLRQHV TRHS$URXL&DB PR WFF GLRR SRR @B O RW TXLWHFWR

&XDOTXLHU UHFODPDFLYQ TXH HQ FRQWRAD SRU QW BV SRV FRLSFIHVX\Q R PIOIF H U LIWO & RQN QWM RWSRUH FK BB BHGW H GWIO) SOD]R GH WUHV GtDV
KXELHUH GLFWDGR HO FXDO GDUi DO &RI®@ VBRI X\FIWRWWHOORR VR B VBIRQB\LH QW H
5(8&/$08&,21(6 &2175% /$6 i5'(1(6/$ ',5(&&,21 )$&8/7$7,9%

/DV UHFODPDFLRQHV TXH HO &RQWUDW UGWQ HIVX [RH U Q VRADLPHFUF LFRGHWU G LADDVQ P G DV yOR SR GWIHE B HY/(H Q /XUDMIWDY W UD YpV GHO $UTXLWHFWFR
3URSLHGDG VL VRQ GH RUGHQ HFRQyP LFR R @GHV DHFXWMUSROBRBQ VO B PRYGIOLHJIRVHEH ERQEWBLEQHIR FRBIRWVISR GEHLRQEHQ WpFQLFR GHO $UTXL
$SDUHMDGRU R SUTXLWHFWR 7pFQLFR XDV 5 DGIPHOG.R iHOH & R Q WIIDLY QVIVD V /WP \RS RUWSR@ Y PEICLIDGDH WISER LFH @/ RIDHBQDGD GLULILGD DI
FXDO SRGUiI OLPLWDU VX FRQWHVWDFRB®R FO \DRFF XV iGRHEOH FD VR ULRHSHQ WHVWH WLSR GH UHFODPDFLRQHV
5(8868&,01 325 (/ &2175%7,678 '(/ 3(5621%/ 120%5$'2 325 ,((8528

(, @RQVWUXFWRU QR SRGUiI UHFXVDU DVOR\S UV R QW B FIGRAD UNDIRI MR G AW RV QH G B G IXPIQ 6 RD 6 B UMDY GRHE WV SURSLHGDG VH GHVLIQ
IDFXOWDWLYRV SDUD ORV UHFRQRFLPLHGWRSHUMMNGLFDB@HYR & XODQGRERH FGH p@ RY RV \8 URFGIBEIR i HRHHIDF B HWGRXPRQS URBXGH QWH SHUR VLQ TXH
SXHGDQ LQWHUUXPSLUVH QL SHUWXUEDUVH OD PDUFKD GH ORV WUDEDMRV
)$/7$6 '(/ 3(56218/

(, SUTXLWHFWR HQ VXSXHVWRV GH GHMRERDQHQMH\DWD VRV RRSHWHKFFLR® QHJGL FHQRUWIUEMB DXOHPRRFXDRBHWIRY WUDEDMRV SRGUi UH
&RQWUDWLVWD SDUD TXH DSDUWH GH @D WRIERM AD ®RYVQGHBH Q B LHM WHYWXREBFLYQ
68%&2175$7$6

(, &RQWUDWLVWD SRGUi VXEFRQWUDWDD RI/&IRWX G RQ VRU B @/LFDVMDHV HG HQREWY W DL O B HANV WIRSX OB R FLQQHB Q3 U KHBEBVEBH &RQGLFLRQHV 3DUWLF)
SHUMXLFLR GH VXV REOLJDFLRQHV FRR®D &RQWUDWLVWD JHQHUDO GH OD RE

5(63216%$%,/,'$' &,9,/ '( /26 BF(6 48( ,17(59,(1(1 (1 (/ 36R&"( /S (*,),&$&,11

'$126 0$7(5,8/(6 SUW 12 (

/DV SHUVRQDV ItVLFDV R MXUtGLF DV RT GHI LODVHGOYILIFQ A Qy 8 QU HOSKQRGADA Q | WHQW H UR 0 WG SXIRBHAWB U LRV O FORWGHIL HARYV R SDUWHV GH OR'
FDVR GH TXH VHDQ REMHWR GH GLYLVLWH WG @RW FEDXLRQWER VGIPQRWOPBGLIGRIVR BRIQWLERRE HGE R G H5 OD] RWFKQGEADUMBMSELYQ GH OD REUD VL
GHVGH OD VXEVDQDFLYQ GH pVWDV

'XUDQWH GLH] DxRV GH ORV GDxRV PDWHLR BRYWVYEPKRDGRGHG@FWRWGIXH DIRSFRHQHY ODDVLPHIPWDOIRYQ IPRWDGRY ORV PXURV GH FDUJ
HOHPHQWRV HVWUXFWXUDOHV \ TXH FRPBHRPFHWPQFGQUHAF W DPHQWHDEDOULKDIG GHO HGLILFLR

‘XUDQWH WUHV DxRV GH ORV GDxXRV PIDALR USLFDWD M U FLIRXVR GRA HFW R0 66 L0 R \O B & HRH/QWDRAD F RRYMAU X R W IRFFW RR®H Q LWRVQFXPSOLPLHQWR GH
GH KDELWDELOLGDG GHO DUW  GH OD / 2 (

(O FRQVWUXFWRU WDPELpPQ UHVSRQGHUIFGR\OR\G 8 DHRW RAVD @/ BIMDHFHKVF IS)RQU T X 1 D Fit 7 @ IRQDB DHEDHEFRH G W RO & HR BMHIWP GHQWUR GHO SODJR GH XQ
5(63216%$%,/,'$' &9,/ $UW \ VLIXLHQWHV / 2 (

/D UHVSRQVDELOLGDG FLYLO VHUI H[LYLEGB HQDED P IV 3QW RRIFO DHF WRE X RFWRR XHR/PEHLROMILBY FHRPRREPY SRU ODV TXH VH GHED UHVS
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1R REVWDQWH FXDQGR SXGLHUD LQGDXRYXMDW HILADD BY K DDXHIG BWHORNEG G D P HQ FHOSDR EDLAD TOM BRGEKWDHRFHBLEDUVH HO JUDGR GH LQW
GH FDGD DJHQWH HQ HO GDxR SURGXFLGHI OWROWBDIRQVBHBMCH GG WRIGR[IEDVR  HICD BH Q@ WRIWFRQ UMHRAS FREQIGHW DVRQUWGHY LQWHUYLQLHQWHV DQWH
DGTXLUHQWHY GH ORV GDxRV PDWHULDSRNV YHE RY RGE HIFLFRV R ¥ DV REGRIG/RWU X EBLD\Q GEL Q QYHHUUWMH.GERY G HD GPVQRN® UDWLEDV TXH HQ FDGD FDVR
UHVSRQVDELOLGDG GHO SURPRWRU TXHQDH HA\QV®HE GHF HGH [L FIDF Ly Q GAH 2H[@/H Q BIKWit GLEDV $XM VR QDNQRVLEE® RRQWUDWRHR GB VX LQWHUYHQFLY
SURPRFLYQ DFW-~HQ FRPR WDOHV SURP FRURR HY \EDRIR ® FREBH UTHVEYRFWRWGH RRAXQL GIGHD\G B GORSDNWDULRYV X

&XDQGR HO SUR\HFWR KD\D VLGR FRQW WEHVOG S FR\GIM WQW\WDHQWW FR\QPRW UHVSRQGHUIQ VROLGDULDPHQWH

/RV SUR\HFWLVWDV TXH FRQWUDWHQ QRV RiD@XORH VHBW RGN RR'YV GURWHR/H R Q RUBE OWNUGE GRWHE DNDFPH @)H SHHGRQ GHULYDUVH GH VX LQVX
LQFRUUHFFLYQ R LQH[DFWLWXG VL QSXiGUM X DRL R NGHIUS B U ASEW UBLYE VT DKW BUHMF (D FRQWW U \WRY GBYBR POWH U WD DHVLRUXV DGRV HQ HO HGL
GHIHFWRV GHULYDGRV GH OD LPSHULRQDO IR OWpB QA IF DG B FQ GIHX 5 UR IR \LIQF X FS/DU PE KIQGADR/ ®HD MLV HR BEILA BB DRIQEIN P VT SH BWR ROV ItVLFDV R MXUt:
GHSHQGDQ

&XDQGR HO FRQVWUXFWRU VXEFRQWUDVWH FFEQ FONUOY BMUYRBIDAQ | OH. FIDHAWR U FALIQ [D@DD R ESDU WHAW iR GILQWWWO B AIQRGHWHVSRQVDEOH GH OR®
PDWHULDOHV SRU YLFLRV R GHIHFWR\GEHODXUHEHALFLYQ LV TQX 15 KWXME K H BIHR GX.LOHF W R UGG H HIFIV R M HGRHK RIEALD G HH O DGRRE L) O & HG MXREUDEDQ HO FHUW
VHUIQ UHVSRQVDEOHV GH OD YHUDFLGD®@R H[DFWLWXG GH GLFKR GRFXPHQ

4XLHQ DFHSWH OD GLUHFFLYQ GH XQD RERD DFGRRp 6 UR\UF R RDY R PLDADOW® UHVSRQRDEYDRGBE HY HG HIULY@RLIDW GRHLOBHUIHFFLRQHV GHO SUR\t
SHUMXLFLR GH OD UHSHWLFLYQ TXH S$G RNKHWLR/WIH VERIEIR 0B GIHMHFALYQ &RQAVBUDNDHDF RVWAHD WE WHFRDLGRUDRY PHYWRIV UHVSRQGHUIQ VRC
VLQ SHUMXLFLR GH OD GLVWULEXFLyQ TXH HQWUH HOORV FRUUHVSRQGD

/DV UHVSRQVDELOLGDGHV SRU GDXRV GHRV VKW Q G\MAHUEBEYDR GIRVHIDISQRFHYV R DG AXGDDA&HAGR ¥ LQH URQ VRFBUXREDGRV SRU FDVR IRUWXLW
PD\RU DFWR GH WHUFHUR R SRU HO SUB'®LLFHSBE @XBEEOGRDSRLY HOTE B xXRH UGH QHWLH FSHWH B URYFF XGHR OUH/ HQW LHGF DRY DR T00J WHYGHGRU GH ORV |
HGLILFDGDYV IUHQWH DO FRPSUDGRU F R QVRI /i \DRI EW Q@ WAQDWIRH G0 RF'S DDOYRY DWGLLFRK @RYLO \ G WR W IDHQWHYDGHYQ DSOLFDEOH D OD FRPSUDYH(G

5(6&5,3&,21(6 *(1(5%/(6 5(/$7,9%6 $ 75%%%$-26 0$7(5,5/26 %80, ,$5(6

&$0,126 < $&&(626

RQVWUXFWRU GLVSRQGUI SRU VX FKHG@WDUDRY FIFW R VIR Y D00 D GIE G pV W DHMH K XFILQ O F6QIL B DHREUD G K UDSDAH DG RU R $UTXLWHFWR 7pF(
H[LILU VX PRGLILFDFLYQ R PHMRUD
5(3/$17(2

(. &RQVWUXFWRU LQLFLDUI ,DV REUDVDWREQHBOU WSHUDGW R R Va+ DODQ BRV FDV U MHQ 6 QF ERW F5 EDYHL SHOKOWIHKHLRDBYV UHSODQWHRYV SDUFLD(
WUDEDMRV VH FRQVLGHUDUI D FDUJR &b OR BHROMOU DW IR WUXE RGO ¥R H/QH U iGH© $B50BRWERUDRODUDSUWREBWIRYGpFQLFR \ XQD YH] HVWR KD\
FRQIRUPLGDG SUHSDUDUiI XQ DFWD DFRPSDAXDG D SBHR ERGDOSRR HE H GHEHUHFWR VWHQE W RIMH VIR RF DELYIL GBIGHEWE SRQPLWH
,1,8,2 '(/$ 2%5% 5,702 '( (-(&8&,01 '( /26 75$%$-26

(, &RQVWUXFWRU GDUi FRPLHQIR D OD VQRIEO DB\ HHU RI G5 18 RRI@GRBURQER BID UW L FORQPLHY H GHHWDWILIR © D UDG RO G HIQW DR GH ORV SHUtRGRV SDL
DTXpO VHXxDODGRV TXHGHQ HMHFXWDGRV\ORQ WRQEBKRVQFRDUBDSRKBEKRLYB\RYVE WO G5 @Bl ROKINH L5 RY IHE VRO GRQW/WDWRNVREOLIJDWRULDPHQWH
GHEHUi HO &RQWUDWLVWD GDU FXHQWDSDDX$WHAWR FWRQL PR B D UFRWPR 6 R UR WAHH © Rt DWU 6 B IWRWHD® PIHQR YV FRQ
25'(1 '( /26 75%%$-26

(Q JHQHUDO D GHWHUPLQDFLYQ GHO RWG®EQ GGHODR FRW WIIBDWIR W B U IR FIXT X H @FR B VF GWRR UIGE Q X¥p FRR G RF LOFWQWWIFRQYHQLHQWH VX YDU
‘LUHFFLYyQ )DFXOWDWLYD
)$&./,'$'(6 3$5$ 27526 &2175$7,67$6

"H DFXHUGR FRQ OR TXH UHTXLHUD O DQV.UHBWRWOD) Dif @ 8 WDO GVHE HWO GRU WRGDD OD W HDRLIO DG DGR \G W DRQ MEWDED MRV TXH OH VHDQ HQFRF
WRGRV ORV GHPiV &RQWUDWLVWDV TXHQ GWHMXHRUD G il @ D\D FRAEFUTH QDR K Q H W GIWR €y @R BBAU DWIAHVIO [3 FOX XWL O L]DEVWQU BW PHGLRV DX[LOLDL
GH HQHUJtD X RWURV FRQFHSWRV (Q AIVWWDEH OWWUIQRD DRERVHARIQVKHDW D ,D 'LUHFFLyQ )DFXOWDWLYD
$03/,$&,01 '(/ 352<(&72 325 &$8B6$6 ,035(9,67$6 2 '( )8(55% 0$<2

&XDQGR VHD SUHFLVR SRU PRWLYR LP SUQHWH VRSP SR HOX BO RXKE AW FO F@ R GV H QW WQDU Q BRY/IHJ MH D-RY DWDEQWWRYXFRLRQHV GDGDV SRU HO $U
WDQWR VH IRUPXOD R VH WUDPLWD HO 3FA/RRWFWRW5SHREORDBRR (D &RQOWIDU FRQ KXDQMRYRQ@DQ UHFRVy®DOWH LOUMOREUDYV GLVSRQJID SDUD D
DSXQWDODPLHQWRY GHUULERV UHF DOYRRWRI IF X0 ARQWHH B\Y WD FREDD GFH G P R RIMHWEHHVMUH ¥RQYLE QM GRXHQ PG RS UBBRSXHVWR DGLFLRQDO
GLUHFWDPHQWH GH DFXHUGR FRQ OR TXH VH FRQYHQJD
35i552*$ 325 &$86% '( )8(5=$ 0$<25

6L SRU FDXVD GH IXHU]D PD\RU R LQ G HG® HG®VMQUAIF VERIUO P WRHKD XQRWIXG5 GHIVH FRIPHXQUBH QQIHURBYDWR ®RWOH LKMHDT SRVLEOH WHUPLQDUODYV H!
SUHILMDGRV VH OH RWRUJDUiI XQD SURRYRUPLEQRIRGARLAR FRD\S DD W B 0SB HYEW R Q3 B U B HH CDO/FR UHDE G R G\HQUKUFIKR W HBRQGHFW@ HVFULWR GLUL
OD FDXVD TXH LPSLGH OD HMHFXFLyYQ ROOQHRDUIFKRD To¢H CSRRW W DDERD WIHR R U L J U@D R QD @ Q RO 8 M ESGD]RWQMAR O®DHIRAW URID TXH SRU GLFKD FDXVD VRO
5(63216$%,/,'$" "(/$ ',5(&&,11 )$&8/7$7,9% (1 (/ 5(75$622%5%

(, &RQWUDWLVWD QR SRGUi H[FXVDUVH]RH QR REDEDN HXWESDXGRGRRYV BOBJDQGM GRP R F)GHR BY 6H UMM FLDOHEAL$Q )DFXOWDWLYD D H[FHSF
FDVR HQ TXH KDELPQGROR VROLFLWDG B BRIRWFEBQWBRR VH OH KXELHVHQ
&21',&,21(6 *(1(58/(6 "( (-(&8&,01 '( /26 753%$-26

7RGRV ORV WUDEDMRV VH HMHFXWDUIBFMRQ B VOUUL PW G LVXWOHALR/@H U OG BIORP LVP RD $ M R EDUGDAL D PH QWM KDGBI@ MALGR LQVWUXFFLRQHV TXH EC
UHVSRQVDELOLGDG \ SRU HVFULWR HQWNBGRIWQRHEU $ M TWIW WRWR) RQHPR$5 O USTRRLRVQ b X F SUR-V XGXEWW R UGID \O D \G 10 IFIRQVR UROGD G FRQ OR HVSHFL
DUWtFXOR
'2880(17$&,i1 '( 2%5$6 2&8/7$6

"H WRGRV ORV WUDEDMRV \ XQLGDGHV GRXREMRD/ X 1O KM BQPERDPLY QDEHR HG L BLFHRL VRV GBYDQWCH) TX DKW QS SBQIRFWDPHQWH GHILQLGRV
GRFXPHQWRV VH H[WHQGHUIQ SRU WULSHUFDIGRH FYQRV URWLORG RVGI $3QREHDMDGRUILUPBGRVHWRBBR HMO BRR QIRWD WRVWOUHMW 'LFKRV SODQRV TXH
VXILFLHQWHPHQWH DFRWDGRV VH FRQVIE®HIDHIQUERFXRBEWIRY $RGRWSHEWXDU ODV PHGLFLRQHV
75$%$-26 '()(&782626

(, SRQVWUXFWRU GHEH HPSOHDU ORV P®WH BQBIVHN][TXIG b X PHE@ D@ \O DAR BRQ F L BAHY GRQH UTpG BV DS IBHOL BROBUR GH &RQGLFLRQHV \ UHDOL]
\ FDGD XQR GH ORV WUDEDMRV FRQWUDWFGRR GHD PEXHUGR BREKRRGREXRHIQWR OXR D UH O 0 RU HFKI3¥WDQ TKHI VQH@AD'D GHO HGLILFLR HV UHVSR
HMHFXFLYQ GH ORV WUDEDMRYV TXH KB IFR@WRY DWBIGRQ\ [/ 8 D \S KHGWRVH 16/ W LD 6 R UL K XHRMC-D FDMH ISXORA. YGH RO B R WP D WRHQR PDGIRVHP SOHDGRV R DSD
VLQ TXH OH H[RQHUH GH UHVSRQVDELO SG6DG H\WD BRUWR ROTRX W FRWBHAWA QG R QR WAD B B R DRI B0 KCHBIQRVE B R XD BIVU D GRIWVH®HODV FHUWLILFDFLR!
REUD TXH VLHPSUH VH HQWHQGHUIQ H[WKBGW®D \& R FOFE R @ Q & B W XD EXIHR B H OR D QW HOLRUPHIQWIG R L5 B HMDTR WHEMGRG RpFQLFR DGYLHUWD YLFLR\
HQ ORV WUDEDMRV HMHFXWDGRV R TX¥ DRYUPDWRNULPORINDIGRIOGID GRIV ®HQRO D W i B &L RIOR XYWV RUGHF HEWN B EBXFLDPQ BHWRRV WUDEDMRV R ILQL
\ DQWHV GH YHULILFDUVH OD UHFHSFL)GL\G3RQAIUWIXB GBVODDRBMHY GRIGFWXRXD¥DVHEQ DFPHROGR FRQ OIRFRRYWUDWDBR \ WRGR HOOR D H[S
FRQWUDWD 6L pVWD QR HVWLPDVH MEVGAHP ROLGHFQ LY BFR\QY WHXBFHYD 8UGHQDGWW H® SOMXQWHB WiROBHF®@HBWEWD TXLHQ UHVROYHUI
9,&,26 288/726

6L HO $SDUHMDGRU R $UTXLWHFWR 7pFORBR WXNHHVHQI OQGH[E B W @A RQ HKOWH HHIGF IOFDW RRAEUDW RWMGHHF X\ Q8 VW XRB GHR DUN HIHFWXDU HQ FXDOTXI
DQWHV GH OD UHFHSFLYQ GHILQLWLYR DRN HQND \RVF HHDWALBRXFIOLYR W RFR Q RFH B FVRYRWRERDEGBPQE R XM HQWR Q@ OD FLIAXQRWDQFLD DO $SUTXLW
TXH VH RFDVLRQHQ VHUIQ GH FXHQWD GHOY&R QR W BIXIFWRRQ WHDFAHQ WHH BQ FDVR3ERGWH®NEGR VHUIQ D FDUJR GH

(126 087(5,$/(6 < '( /26 $3$5$726 68 352&('(1&,$

(. &RQVWUXFWRU WLHQH OLEHUWDG GFD SDRDWRUYVGHGW RGOW FIWNHVDB® VO RV SOVQRV RN FKSW&HH KD O H VF B DRVFRYY HQLFAXH HO 30LHJR 3DUWLF
&RQGLFLRQHV 7pFQLFDV SUHFHSW~H XQDLSDWRGBEFIQWEHWHQWIHYDGID SLERF H G HUND WRWHRRIS G HRHRI DS BB VR QWD & D@ $SMUHMDGRU R SUTXLWHFV
OLVWD FRPSOHWD GH ORV PDWH UL DO HAQ\CIDS DX B W R VHVSHH YLD LT OH QW R 6 VU O B ¥ QLG G BY L BQ R W HGHQA. P MUEBRQHLGDG GH FDGD XQR GH HOORV
35(6(17$&,i1 '( 08(675%6

$ SHWLFLYQ GHO $UTXLWHFWR HO &RIQWWODXFGHR O FOH POWVAN b IQDNODHY/ DIDH/P B YHOFRMOGIR ®RWHROGH LR SEWY LVWD HQ
0$7(5,8/(6 12 87,/,=$%/(6

(. &RQVWUXFWRU D VX FRVWD WUDQVGRUWRDGHQBRORARWH DJWQYSHQGEXIDU D GHFWE G RG HO ROV PRWBURDORIWHS URHIGJLERY HWF  TXH QR
XWLOL]DEOHV HQ OD REUD

6H UHWLUDUIQ GH pVWD R VH OOHY D UWMX DLOY WHi UW W®HEDRI F E% RQER HY 138V H J R BGIWER B Q LG D RREHID 3 BU VQLF ¥GIDKXVLMYH SUHFHSWXDGR QDGD
SDUWLFXODU VH UHWLUDUIQ GH HOO D GRID RGRUDX L WDRFRIRG HIFHQ HIR $ S BIURMD F RAG/DIQGRN B U HWX IMHQWDH WIRQD ADY @R WHIQRMQGR HQ FXHQWD HO
PDWHULDOHV \ ORV JDVWRV GH VX WUDQVSRUWH
0$7(5,8/(6 < $3$5$726 '()(&782626

&XDQGR ORV PDWHULDOHV HOHPHQWR VRGN H\GMQW G @ DE DRI/ ®RDIGS B U B WRM \@D G HIED BDEIHOR HR @R WHYLBDDR HQ ILQ FXDQGR OD I
SUHVFULSFLRQHV IRUPDOHV GH DTXpO XH QR ARQRF IDHAHF RDOGRVRYDLID VR REMHWRO HG WA M DW R BWR S LAMWWMIRYFR MW FQEFAR GDUi RUGHQ DO &R

VXVWLWXLUORV SRU RWURV TXH VDWHUIRED® @R \D FIRKHGL A LERQHW LR @@ HQH Q
6L D ORV TXLQFH GtDV GH UHFLE DUHHOH &R Q WWOR\WF W B W RO G H XTH QR R VAXP@ GILQG BR @ 8 Gl RCDHAH U@R KO BIURSLHGDG FDUJDQGR ORV J
FRQWUDWD

6L ORV PDWHULDOHV HOHPHQWRYV GH L@NVAFQ/XRMRYH \S RUMRS D B SWRLYEIXHIW DQMM QF & R URH DREU DOL WHIEDWRD GHH @ FSRLHEF LR TXH BT XpO GHWHUPLQH |
&RQVWUXFWRU SUHILHUD VXVWLWXLUORV SRU RWURV HQ FRQGLFLRQHV
*$6726 2&$6,21$'26 325 358(%$6 < (16$<26

7RGRV ORV JDVWRV RULJLQDGRV SRU ODNOHWXREBDW/HP HQWRWR T XG-H LRMWHHIY H Q J D ¢/ HHLQ Q0 B HH MK @ ALy @G 16 HDOPR/QRBUIDNVD 7RGR HQVD\R TXH QF
UHVXOWDGR VDWLVIDFWRULR R TXH QBWRSRHK|EDFRPWYPOIUNHH@W RXHDR MQMDUJR GHO PLVPR
1,03,(=$% '( /1$6 2%5%6

(V REOLJDFLYQ GHO &RQVWUXFWRU PDQ®WUHIQG HGRILPEL DW DIDNVRREH HW F RXEU RV KRPHRUGHHR DWBUHBBY VDWREQDWWONFLRQHV SURYLVLRQDOHV
QHFHVDULDV DVt FRPR DGRSWDU ,DV RIDGELDG/DRN \ TEKMHVFEX DD (@ RFRHG/W IORRW SO UD ™XRi OD REUD RIUH]FD EXHQ DVSHF
2%5%$6 6,1 35(6&5,3&,21(6

(Q OD HMHFXFLyQ GH WUDEDMRYV TXH B\Q WEDRVHQSO D F REWWUOOFGH Y QQ 8 FH [L V WDI) SWith L MDLIRHFQ W8 HVQF RQW HIRDIGDIR QL HQ OD UHVWDQWH GF
GHO 3UR\HFWR HO &RQVWUXFWRU VHDIYWLHXYGUL X FIRL B Q HIFHIX W [BLFFVMQR OD LV HF Ay ¥ HDXQGR/ DWILFD GH,D D W REVDWWIXIFRLYRDYV GH 0D EXHQD FR

(196 5(&(3&,21(6 '( (*,),&,26 < 2%5$6 $1(-$6

$&7$ '( 5(&(3&,01

/D UHFHSFLYQ GH OD REUD HV HO DFXGD SR ARQHMA GID PRQY WKDFEW R QW U /D DG SNDDRED/ BB D @ VSR PFRRGRI UHDOLHIUVH FRQ R VLQ UHVHUY
DEDUFDU OD WRWDOLGDG GH OD REUDGR! IDN H\L FRIP SEXMNQBR\ DVH WRHLRBXGHWGH SRU ODV SDUWHYV

/D UHFHSFLYQ GHEHUiI FRQVLJQDUVH H@RQ HF 8 DRPBMRWD\ BO PRQRWUXFWRU \ HQ OD PLVPD VH KDUi FRQVWDU

/DV SDUWHV TXH LQWHUYLHQHQ

/D IHFKD GHO FHUWLILFDGR ILQDO G®DOID WHR MRIFCELOEHVED G\HWAH REQDGR G OD PLVPD

(O FRVWH ILQDO GH OD HMHFXFLYQ PDWHULDO GH OD REUD

/D GHFODUDFLYQ GH OD UHFHSFLYQ GHiVS B FREWAD RR® RHQL @ XUFIVWRI YIPWW DV GH® D®@H UTHREMHVIXBG DB O SEMORDGRYV ORV GHIHFWRV REVHUYI

8QD YH] VXEVDQDGRV ORV PLVPRV VH KWHi FRQFWDWDHIRYQQBFWDUPHMWHY GH OD UHFHSFLYQ

/DV JDUDQWDV TXH HQ VX FDVR VH VLMD QUDDXKRQNWSRGWDREL DG Bl V
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6H DGMXQWDUi HO FHUWLILFDGR |LGNR G G iR REN I X B BT XW\R HFRWR H © H. (GE WBI F VRIJUG M IDDR H M K D)XOF GREF S6MHH Q BV IRFHL @ GDGDIEL ILFDWLYD GHO FI

UHDOL]DGR

(0O SURPRWRU SRGUi UHFKD]DU OD UH FH3E LT)XQHGHDOL RED ) B RV WR QAMUGH. Q D G DGR ALRQER FRQIGHFXDXD @HDW FRQVRGR FDVR HO UHFKDIR G
PRWLYDGR SRU HVFULWR HQ HO DFW [ DHR $DUDXHiI MFW K BID U0 [H O HPHISFR y®

6DOYR SDFWR H[SUHVR HQ FRQWUDULRI ORJDH FGII3G UWMOR G QTR R EVDHWE WG OB YV PLIQIXE HG@W BV HG DW B BIODH®HHOX FFKWWMHLFDGR ILQDO GH RE!
FRQWDUi D SDUWLU GH OD QRWLILFDRERW R LH F\l XDHGAH SRILY @ WAHJ HVQ RV DQGSIW i WA K UW DG R'Q WHJ 18 UGG B FG DD/ \GLH WEID @ D XHEEKD DL QGLFDGD HO SURPI
SXHVWR GH PDQLILHVWR UHVHUYDV R UHFKD]JR PRWLYDGR SRU HVFULWR
(/96 5(&(3&,21(6 3529,6,218/(6

(VWD VH UHDOL]DUI FRQ OD LQWHUY H WLYXF @R LD DG BORSW AIGID/GH FA/HO \&RIQO $ S Bl UFRVDYGRED (i SUDIKE MPIQF BV FO R W FQHFRDQWHY WpFQLFRV TXH H
KXELHVHQ LQWHUYHQLGR HQ OD GLUHFARY BRQ AXREHYQRSNRISEDGHY BIWSHIFLDOL]DGDV

3UDFWLFDGR XQ GHWHQLGR UHFRQRFLRL H@VRF&®H GRQ REUDVRW HMWHFEQBHHV $RB RVRGWRN U¥QQRMQWNGH HWWDGARFKD HPSH]DUI D FRUUHU
GH JDUDQWD VL ODV REUDV VH KDOOW VEHY XIQGBPWQWR GORVHAD PGIFARWLGB O®HULLH ABL 7& U D A X 6 RQGILHY@WH MHQWLILFDGR GH ILQDO GH REUD

&XDQGR ODV REUDV QR VH KDOOHQ HQDKYWRGRWEH) W HIG NG D'W HY B 0KU i Q [0V WRI@ F WLLRGFAWR § DDV URPRHUB B QDVRY GHIHFWRYV REVHUYDGR'
SOD]JR SDUD VXEVDQDUORV H[SLUDGR H® HFFWER FLMR LHIGWW XD UL X @ ) SHRFE HG HU @D OFE UBIF I8 5 FHLO Q& B QR WILWLRIQID @R KXEHHVH FXPSOLGR SRGUI
UHVXHOWR HO FRQWUDWR FRQ SpUGLGD GH OD ILDQ]D
'2880(17$&,11),18/

(. SUTXLWHFWR DVLVWLGR SRU HO &RRBMUDWAIQVWQWHORMQNBRQHRRODIREUD QBIG DA MDY PDUGRF XKXHQWD FDFQOILWDUI D OD 3URSLHGD(
GRFXPHQWDFLYQ VH DGMXQWDUi DO DfQVDGHQWH FLFDRAL K )D FR ARV WDHEIRFLH VSTIRHF HDR G B W6 ¥H@IFE R QG 00D R R RHI/DGHHIOWRVLYD D 0DV LQVWUX
PDQWHQLPLHQWR GHO HGLILFLR \ VXV ERY VODO@RURQWY YD H ¥R @R WHDGBE DS RIGADF L WX L (M VWD GREXR HEQMOD(FAYIQ FLR URRRWRWHU HQFDUJDGD SR
VHUi HQWUHJDGD D ORV XVXDULRV |RKDOG R FXIRE GMER FILFIQRV B GX WLHGHGH Q

D 'RFXPHQWDFLYQ GH VHIXLPLHQWR GH REUD

'LFKD GRFXPHQWDFLYQ VHJ~Q HO &yGLMH7PRRERRHGBHD (GLILFDFLYQ

/LEUR GH YUGHQHV \ DVLVWHQFLDV GHODRRHHWR FRQ ORISUHBHVAMIRJHQ H

JLEUR GH LQFLGHQFLDV HQ PDWHULD G VBl JKBUGI® \ VDOXGH/ HIEB RPWXEUH

3UR\HFWR FRQ VXV DQHMRV \ PRGLILFDBLMRORY 66 ELGIHFFVRUHGHX /R RIE D B

ILFHQFLD GH REUDV GH DSHUWXUD GIDU FF HQNV B W (GHV VDXINEFDMRDIF IRR MY DGPLQLVWUDWLYDV

/D GRFXPHQWDFLYQ GH VHIXLPLHQWR VH GHGMS REIVDDIG® 5@ & HO GLUHFWR

E 'RFXPHQWDFLYQ GH FRQWURO GH REUD

6X FRQWHQLGR FX\D UHFRSLODFLYQ H\GH HWEHRRXALE QOG B [RE GBI OVE LIMFIRFRQH G H

'"RFXPHQWDFLYQ GH FRQWURO TXH GHEGRFIRQY HOVSBRGHWR PRVHVXWDBQHHMIRY \ PRGLILFDFLRQHV

"RFXPHQWDFLYQ LQVWUXFFLRQHV GH XV B UDRD/QW W GELHP IHRQWHRD VDWW IFIRPIRYV \ VXPLQLVWURYV

TXH GHEH VHU SURSRUFLRQDGD SRU HOWRR Q¥ WRIXE WR bl ORL HX®F IHRQWHRK B W H

(Q VX FDVR GRFXPHQWDFLYQ GH FDOL GG SMHIOBD $QUGHTS iR GHWREKFW R U | IDKXFRY Q] BI@DV & RAR B B J& RUSHFRI R V LRIQ Bio!

F &HUWLILFDGR ILQDO GH REUD

(VWH VH DMXVWDUi DO PRGHOR SXEOLFDGRHHRDH PR HFWB WRQLVWH GLHR GH 9L YGIH @®DH MBFE R QGH G+D OIL RIEHWRAHUWLYQFDUiI KDEHU GLULJLGFR
PDWHULDO GH ODV REUDV \ FRQWUROQWR ©)0D RRWQWDWWFFL )\ GF X DOL MPOLIGD® 66 HIRR MEALWIRF DGR GRIF B P B WOR IRRQW@RQPPIY T¥H OR GHVDUUROOD
EXHQD FRQVWUXFFLYQ

(0O GLUHFWRU GH OD REUD FHUWLILBBIDIOTXPGODEBGIRI VPO BILUH KBLYQG B H F RIQV R UPH. GOIDG CFLAFQ! QL 3 U RO B F@WRF REMQWDBLYQ WpFQLFD TXH OR F
KDOOIQGRVH GLVSXHVWD SDUD VX DG HFOXID\G D QMWLUDXR BER RO ¥ 6! DAWBRHUPBR@VHQLPLHQWR
$0 FHUWLILFDGR ILQDO GH REUD VH B8VIQL GRFXPHRWAMMRY ORV VLIXL

"HVFULSFLYQ GH ODV PRGLILFDFLRQHVSDRR RAFRQY OVHFRQERHPHGDI®Q WHAGXFLGR GXUDQWH

OD REUD KDFLHQGR FRQVWDU VX FRPSBWLER @ULEBQFIRQ ODV FRQGLFLRQHV

5HODFLyQ GH ORV FRQWUROHV UHDOL]DGRV
0(',&,01°(),1,7,9% '( /26 75$%$-26 < /,48,'$&,[1 3529,6./BL8%5$

SHFLELGDV SURYLVLRQDOPHQWH ODV REQWW S/ SH® Frb®RIHIMIDGHRAG RD BADPYL W HF WIRL VI F @ RRR U WAL PH GLFILYW HRIFILRIGHO &RQVWUXFWRU
UHSUHVHQWDQWH 6H H[WHQGHUi OD IRFSRARVER®D PISWRENGDFIRQ B A U WIULS/DHRE O/ D ERQRVSRIUUPD 3VRBYHGDED®HO ¥DG GRAHWHQXGWDQWH VDOYR O
HQ FRQFHSWR GH ILDQ]D VHJ~Q OR HWWLSXODGR HQ HO $UW ~ GH OD /
3/$=2 '( *$5317E$

(, SODIR GH JDUDQWID GHEHUI HVWLSX@QUVH3 B QWG BODH BN G @&FQG DR X LHW MDY R HYXQF B VGIVE K@ UXR) ARQHAUR@WUDWRY GH ODV $GPLQLVV
3~EOLFDV
&216(59$&,1 '( /$6 2%5$6 5(&,%,'$6 3529,6,218/0(17(

JRV JDVWRV GH FRQVHUYDFLYQ GXUDQWGRGHGRS B QVRUE H, 0D WHFW SIF [FR@HW 1 U RLY LROLIRIRD G FOGERIQULWILW DV \W B U URLUH®DIB®LILFLR IXHVH RFXSDG
DQWHYV GH OD UHFHSFLYQ GHILQLWLYDD PIR QXVUBDHMD G DV PSR JBO\ XS FR UUEDVQUN SDUDRLRIQ® \S SRELWWD BVRGH RBWFLRRQRY GHIHFWRV HQ OD
VHUiIQ D FDUJR GH OD FRQWUDWD
(1% 5(&(3&.01'(),1,7,9%

/D UHFHSFLYQ GHILQLWLYD VH YHULIHRD 806 H/ S¥p VY DWH GMIDQN @ XLIXDOR RUP B FRIQ @D \6 PR Y EVVR RGP DD [SOGVLU GHQFX\D IHFKD FHVDUI ,D
GHO &RQVWUXFWRU GH UHSDUDU D VX ADYQRVE VXB @ORYRGHPDOH BRIQFIMMRY DALY QQRHV ® RVLN @/IH QMLRW WRE BE IOQ ViVSR@WIELOLGDGHV TXH SXGL
SRU YLFLRV GH OD FRQVWUXFFLyYQ
352552*$ '(/ 3/$=2 '( *$5$17E$

6L DO SURFHGHU DO UHFRQRFLPLHQW®HSOD R EDJ I HG R SVH yiQQ 6 R QMU DALN Dp VWD HHR SODYDER GG ERIDR QHFHGREYLG DOHIVQLWLYD \ HO SUTXLWHFW
PDUFDUiI DO &RQVWUXFWRU ORV SOD]RYDUNRH PDY RE UXW GHIEHUDQ LLA/D'O LG H QRVH ISFEGWADIWHAMR G M 8 WWUIR 1601 DPRXWODWR FRQ SpUGLGD GH OD ILDQ]
'(/$6 5(&(3&,21(6 '( 759%$-26 &8<$ &2175%$7% +$<$ 6,'2'$(6&,1",

(Q HO FDVR GH UHVROXFLYQ GHO FRQNOULDW&R MHOUSRQW D DW QWD YS1G B 1 TR AL R HYMID HW LFX GDWH VR @G RIKIKG QBURQHPHGLRY DX[LOLDUHV
HWF D UHVROYHU ORV VXEFRQWUDWRWNMBH WRYREVE ARQFRIQ@IFGRYQHVDGE VH U/OM REXG Y G\D WILRLE RMRA WMIRSRHYDGRY SRU FRPSOHWR VH U
SURYLVLRQDOPHQWH FRQ ORV WUiPLW HYV &ROGCLEQ R BHVR V7 HIQMFWHUEGRHER 6 GHILR) IGML YD@ BIQW D WH Q1 FOLFE IGLIQSEHVWR HQ HVWH 30LHJR 3DU
WUDEDMRV QR GHWHUPLQDGRV SHUR R HSMIB BVRHV DHMKIHAWXGHO ¥QT MRODFWGHILQLWLYD UHFHSFLYQ

3$57(,,, ',6326,&,21(6 (&21i0,&%6
35,1&,3,2 *(1(53%/

7RGRV ORV TXH LQWHUYLHQHQ HQ HO SGRIRHVRFGID BSRQFWEXF FLYQ WX DIOPH@WH OV FRIQM EGDG B ¥ WHDFH @QDERY BRUHIJOR D ODV FRQGL
FRQWUDFWXDOPHQWH HVWDEOHFLGDV
/D SURSLHGDG HO FRQWUDWLVWD \ @@ [\.¥LRDAHR UBRAS WRHFDRIF @ W IS XODA/HJ D U D\G RV OXVQIVXHDRX B € DAX B (R E® B SDRIPRGKYV GH SDJIR

),$1=$6

(, FRQWUDWLVWD SUHVWDUi ILDQ]D KRB DU\ SWR DHBOPX B R VERVORI YQIVH HVWLSXOD D FRQWLQXDFLYQ
"HSYVLWR SUHYLR HQ PHWIOLFR YDGRWAWH R @V EOQFRRILLR $MIOLPSRQWUIWD SUHFLR WRWDO GH FR
OHGLDQWH UHWHQFLYQ HQ ODV FHUWEKH®W DRIQY! L IXDF BDBB R RFEPYRYV D
(O SRUFHQWDMH GH DSOLFDFLYQ SDULLMDUG Ry UIOWFORHIB GHWHMRLYRLRBHY 3DUWLFXODUHV

).$1=$ (1 68%$67% 30%/,&%

(Q HO FDVR GH TXH OD REUD VH DGMXGHSGH SWH S¥RDVWIRQDBO%B DD HOR P DHQS B O VDR HQFH B GIH VO-D HVISAPAL \L¥ B LRX DQRVED VHUiI GH RUGLQDUI
HVWLSXODFLYQ GLVWLQWD HQ HO 30 LYHL.IR @W H R Q CO.IF LRRELHY & BIUNQL F X O WIRVG RRIRF LGHOVW R WHRUG H O BRI/ RS XHVWR GH FRQWUDWD

(, &RQWUDWLVWD D TXLHQ VH KD\D D GREUDL RD\GHRU® DFH R HFXFR yaD GFH. XRID G H EXDY R G HIB B 8 RW CHQ HQD HIQ S REWR GH5 0D MREDVWD R HO TXH VH G
HO 30LHJR GH &RQGLFLRQHYV 3DUWLF XHIDQ HW LOHOT XHRVHFWR DOBI N\LHQY D/ GHISRWELMR LPSSRUVH VEH i GHD FBIQW L GOMXSR B DF yTXH VH KDJD OD D
GH ODV IRUPDV HVSHFLILFDGDV HQ HO DSDUWDGR DQWHULRU

(, SODJR VHXDODGR HQ HO SiUUDIR D8 WHWD R WDEDHFR GR GIQLADY QOH[HIR GH[ERGEF GRQW U HLIUUMIL 5% DD UHWY XQURD U HVOBI SDUWLU GH OD IHFEK
FRPXQLTXH OD DGMXGLFDFLYQ \ GHQWURMEB LF® VEBIELR iODU AN H QW DAH HED DR R ALYRL BRI DXH | DB Q HIG DWHX 1 D/ i RIGMWH WK HO PLVPR SiUUDIR /D
FXPSOLPLHQWR GH HVWH UHTXLVLWR GODiDISMBELE DIFKH @ H\ GIHOF D B M X GLFOIYLRIQIDFO STHUHG KIXE LHOY 6 HKSHPKLRN RDIADRWIRP DU SDUWH HQ OD VXEDVWD
(-(&8&,i1 '( 75$3%$-26 &21 &$5*2 $ /$ ),$1=$

6L HO &RQWUDWLVWD VH QHJDVH D KDSUINFEREW % DFUOH @ 0 LORW \DDDEDUR ¥ (D CRVI FIRVQIGR W RR'Q H ¥ FVRRW UDQVQ BBEU HFULRIHSUHVHQWDFLYQ GH(
ORV RUGHQDUi HMHFXWDU D XQ WHUFBPRQWH SSRAU D G A DOLY DALMY yQL UHFRIQ D Q GR WO DBSR UM B BRQMXQ ALR QB GBV DFFLRQHV D TXH WHQJD
3URSLHWDULR HQ HO FDVR GH TXH H @ H PSORIDVAX 6 HLODHIQ @ R QW HE BHWDR VGHDW @ R \R E LHF WXID @RVI KIQVEQVGHQUBBLER
(92/8&,11 '(),$1=$6

7D ILDQJD UHWHQLGD VHUI GHYXHOW DHDQR&R W GBIWIL G\W DNHG DQQVHO D |RGTEV X@PHE LY QUADIGDLWOYSF @B GB BEUD /D GURSLHGDG SRGUI H[L!
&RQWUDWLVWD OH DFUHGLWH OD OLVXLIBOWLGQW SIRQLL DXL WIR HEFH ALY\ GHIX G B IRELVDN WRVO WK ERPEWALIDMRAL RV VX
(92/8&,11 '(/$),81=$ (1 (/ &$62 '( ()(&78%$56( 5(&(3&,2 B(®, 3&6

6L OD SURSLHGDG FRQ OD FRQIRU P LIGRHIS GHIWD $ D TOOLAWIRF WRE B SIFAFRAQRIY/GED (G Bl WH 7 KD OTARQWAUOH GHYXHOYD OD SDUWH SURSRUFLRQDO GH
(126 35(&,26

&20326,&,11 '( /1285(&,26 81,7$5,26

(. FIOFXOR GH ORV SUHFLRV GH ODV GIo/ WHY WOW &R GHIGHVPGH RRUDF RV WIDW & RWHFWGRU DOCR-W L\QHEQL [EHHRMMRIVF LRRIVQ G X VW U LD O
6H FRQVLGHUDUIQ FRVWHV GLUHFWRYV
/D PDQR GH REUD FRQ VXV SOXVHV \ FRM IMMWHWVHLHQRY GLRIFHAVMOBVH WH HQ OD HMHFXFLYQ GH OD XQLGDG GH REUD
/RV PDWHULDOHV D ORV SUHFLRV U HOGHGHAQD QEWHIVJ D [5G RIVGHQRED IX QIDGD & GH UKRW SDWDDWKHHRM ARKFLHQQ QHFHVD
/RV HTXLSRV \ VLVWHPDV WpFQLFRV GHSUHYHQFAHQ H SURWHEFH LYQUGHODFFLGHQWHV \ HQIHUPHGDGHYV SURIHVLRQ
/RV JDVWRV GH SHUVRQDO FRPEXVWLEOH DHQERLItHO MW FLROP WHQNR ® | XQFLAQW D DRMEWRQEHN G I/ POIPIGIDUKR BD HMHFXFLYQ GH OD XQLG
/RV JDVWRYV GH DPRUWL]DFLYQ \ FRQV WUWDGR QR@H \D DVE DWHIFPUL B TKQSRV DQWHULRUPHQWH FLWDGRV
6H FRQVLGHUDUIQ FRVWHYV LQGLUHFWRV
/RV JDVWRV GH LQVWDODFLYQ GH RILFL@RW\D HGH LE® FRLE QDG H RFORILFIDEHY W D DU HE USIJERVO CRERW DWHRISIRRAD OHWIXURV HWF  ORV GH
WpFQLFR \ DGPLQLVWUDWLYR DGVFULWRPH[EOXMLWRFHQRGRY @ VREWY D DVORR\G H/ 1 AV | BRVUWH H G KQHFRUFFAH QWD MH
6H FRQVLGHUDUIQ JDVWRYV JHQHUDOHV
/RV JDVWRV JHQHUDOHV GH HPSUHVD \UBVOWRW \I IDD/@RL BHRYD BBELIN VW UDF I @ L JHDID Q PRRPRHX BVIRILEFHQALBRHM GH OD VXPD GH ORV FRVWF
H LQGLUHFWRV HQ ORV FRQWUDWRYV GI IRFEUBVVGH RUF B RWPLWW U B FLY O BECBRRH HQWUH XQ  SRU | XQ
%HQHILFLR LQGXVWULDO
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(, EHQHILFLR LQGXVWULDO GHO &R GQRUU D WALR/EWCH VD HWXWPIDE G H FOHD W D 8 O H (SLIR 8 B P LSDLWWIUDIRL yHQ REUDV SDUD O
3UHFLR GH HMHFXFLyQ PDWHULDO

6H GHQRPLQDUI 3UHFLR GH (MHFXFLyQGHD B/RIW L0IDO VKK® I IG\HX O RAD 6 R VRIEWLHRULH V F RILFAH SRV IV BILDIOS FLYQ GHO %HQH
3UHFLR GH &RQWUDWD

(, SUHFLR GH &RQWUDWD HV OD VXPDGHUERW FRVORW *®MIHEW RVQ IRNOHV \ HO %HQHILFLR ,QGXVWULDO

(, .98 VH DSOLFD VREUH HVWD VXPD SQWAHFRIOHBRIUMHFRRD SHUR QR
35(&,26 '( &2175$7$ ,03257( '( &217537$

(Q HO FDVR GH TXH ORV WUDEDMRV D DRBI®ID FX H@T X QHWEL VI EFR QWREUNDVER SRWLBVHBRLRYEQ \WR QI UDW B QHOL AR LEBBUWD HO FRVWH WRYV
GH REUD HV GHFLU HO SUHFLR GH (MHERBLFQHROWRHUL DA EBH H/QVW D-QW L P RFE B H RICRX YIW URFOQF B §1\W R B @ WAHDQWHUIY WD QW HEHKQHILFLR VH HVWLPD Q
SRU VDOYR TXH HQ ODV &RQGLFLRQMWRWDRWIIPAXODYWR VH HVWDEOH]F
35(&,26 &2175%',&725,26

6H SURGXFLUIQ SUHFLRV FRQWUDGLFW SBURRHGLOR GHX® @ G RXQ O/ BOW B LGIIGMLG D GH WORGEBGUHQDGDKAY @H DPELERVHYLVWDYV R FXDQGR VHD
DIURQWDU DOJXQD FLUFXQVWDQFLD LREQHYDEGRDD HIHRY WD \G RWWAD PE MRDU i

$ IDOWD GH DFXHUGR HO SUHFLR VH WIQUROH HDi FIRTVLWDHEMERY R BICD B R QW H DXFILY Y DG B QU\RHA WAUHD E B RIRQ ] D W QDHIOMSIGD]R TXH GHWHUPLQH HC
&RQGLFLRQHV 3DUWLFXODUHV 6L VXEWQ/WHLE BUGOMIDHIQ LD MRIQB ABBIRUP iV DSUBRURVGE QW SR R3HBWRK D\GH@ GiIXQGR ®¥RDU DO EDQFR GH SUH
PiV IUHFXHQWH HQ OD ORFDOLGDG /RVHREWWLELEWRHPBYH DHORVEEHHARLRWMQWWRDULRY GH OD IHFKD GHO FR
5(8/$0$&,11 '($80(172 '( 35(&,26

6L HO &RQWUDWLVWD DQWHYV GH O DKHAKFD GiH O HFODP DB WR) B R EXEUNDA Ly Q- @ SRLHWAQ IV RQRHSRGUR E XMRPQYQYQ UHFODPDU DXPHQWR GH ¢
ILMDGRV HQ HO FXDGUR FRUUHVSRQG LG \EB VGHSDINDHY B SHNN MXF TXH /H WOV REUDV
)250$6 75%',&,218/(6 '( 0(',5 2 '( $3/,&$5 /26 35(&,26

(Q QLQJ~Q FDVR SRGUi DOHJDU HO &RCHVUBMQ \S®DVORWW ZHMRWR BRIV@/XEBDLFDPDyQHS AHBRY DWHWFKRYGDGHVOBHIREUDV HMHFXWDGDV VH H
SUHYLVWR HQ SULPHU OXJDU DO 30LHILRDWQHIQDOHG KRRV GKBEDRQ BV BLAMHIR7GH RIF@FLFLRQHV 3DUWLFXODUHV
'(/$5(9,6,11 (/26 35(&,26 &2175878'26

&RQWUDWIQGRVH ODV REUDV D ULHVJIRHY YVIQWQXEB ORN \GH DIELARVWHE Q1 VODQ W RH QX®IDHOX PQF G H FOIQMWRQQ B COGHAD QR H ID®RWQHQ SRU UHDOL]DU GH
HO FDOHQGDULR XQ PRQWDQWH VXSHUGRO DRSRWKHM BRWDO GBRUSUHVXSXHWNR §B RDFWROMR HQDY®] B H/ SIHREEFLBV iDOBVWH SRUFHQWDMH
FRUUHVSRQGLHQWH UHYLVLYQ GH DFXHUG R G RQ LOD Ry R XK B ¥ ALRECHF B 6 D W MFLAOIDN 10D G HIBIRILHEQ FIDG R CH B/ ¥ RIQUW ULHWXSHAH. FSRU 0D YDULDFLYQ
DO SRU 1R KDEUiI UHYLVLYQ GH SUSIFHED QG AXGEB\D ¥ QK8 DG HOH TRV SOD]R\D IRMDGRY HQ HO &DOHQGDULR GH O
$823,2 '( 0$7(5,$/(6

(, &RRQWUDWLVWD TXHGD REOLJDGR D HMHF RVWDSWD ORW ROV B $iL R F UDHTXBIWHL B UR PILHGHDEL B O B Y @H BRIUD BRFVU XWQR YR] DERQDGRV SRU HO 3URSL
GH OD H[FOXVLYD SURSLHGDG GH pVWHVHIH VUK VSPQGDEOHRQY HRRQDFUDPR/ LV WD

2%5%$6 325 $'0,1,675%&,11

$'0,1,675%$&,01

6H GHQRPLQDQ 2EUDV SRU $GPLQLV WU DFMQLBQHNVODOH ) SUBHF MKBIQODVU D VX HRHIDHO HI® FBLYRS OB W BUOLRY [E GHLQ FBRWUDVE R SRU XQ UHSUHVHQW
ELHQ SRU PHGLDFLYQ GH XQ FRQVWUXFWRU

/DV REUDV SRU DGPLQLVWUDFLYQ VH BONVVYLUKRAQYQHEDV GRV PRGDOLGD

2EUDV SRU DGPLQLVWUDFLYQ GLUHFWD

2EUDV SRU DGPLQLVWUDFLYQ GHOHJDGD R LQGLUHFWD
2%5%$6 325 $'0,1,675%&,11 ',5(&7%

6H GHQRPLQDV 2EUDV SRU $GPLQLVWUDNFIXY GIOUBEWBLHNXHIORO BRMHYtOM SRU PHGURFLTXQH G3HX K@H UHISW H/MH GWBRQ WA SUTXLWHFWR "LUHF
H[SUHVDPHQWH DXWRUL]DGR D HVWRV HIHWWR\RQGIOHTHHE L VB ¥ WSDRHQWE B0 M FRAL yRD \8 HUQ D ORBU OF RGVIUQ. W DIP@®RVE WUDQVSRUWH D OD REUI
LQWHUYLQLHQGR GLUHFWDPHQWH HQ WIRBEDOXHOB® BEHYRRIDRQH® W REINDIR 8 CE RIQNOWD W Q GHRRWWDR/U REEQ) B X HHED RRQWIMU XFG/MR G HVL OR KXELHVH R
VX UHDOL]DFLYQ HV XQ PHUR GHSHQGER®W H [53H00H B GRS\ ¥R DRJ IFR PO D)WY QRPR FIRHQNUBWIHGR B RU SRUTWB WRTXOD GREOH SHUVRQDOLGDG GH
&RQWUDWLVWD
2%5%$6 325 $'0,1,6758&,11 '(/(*$'$ 2 ,1',5(&7$%

6H HQWLHQGH SRU 2EUD SRU $GPLQLVVWWDDFK{QFERUHEDEN XKQ GOGREGHAWDULR | AR & FQHQWOF GRUDSBN® TKRPR/WBHOHJDGR VX\R UHDOLF
JHVWLRQHV \ ORV WUDEDMRYV TXH VH SUHWIDWGHQR\ ¥B FIRI HQMIQL FERQ SSFE X O IFUK Y G H GHI\D GZE BDLQ SR U HIG/PR @AWYLIXLHQWH YV

3RU SDUWH GHO 3URSLHWDULR OD REDRJBRIY® HGH DERQDGHEL ERDWWRNKEWR U GUR GRD CAYFLY QWGRH QRK HUBMEDHARY FRQYHQLGRV UHVHU
3URSLHWDULR OD IDFXOWDG GH SRGHURRGBE GIT X EWHIF 8 R ULUHR VBRW 1RO G/ R DUHFEKH & H QUIRD/F IWOD EDMRU GEQ HOBF AL YIX 16 i @ ®RWDWHULDOHV \ DS
WUDEDMRV KDQ GH HPSOHDUVH \ HQ VXEBBD 8RERYVERYDWOHPHIQWOPY TXHUHDGIRVFLYQ GH ORV WUDEDMRV FRQYHQL

3RU SDUWH GHO &RQVWUXFWRU OD KEFWDFDR y&®H GAR VO WYIDE NDR YH \D/B RV D Q GIRVV JOR ¥ FRGFEALLAAL QUMW FRIQW BUKFWQRY |\ HQ VXPD WRGR (
DUPRQtD FRQ VX FRPHWLGR VH UHTXLHUDESMRY OPHHRHEFXFQER SRUORDVOR GHIOR 3URSUHVLIADIGRR X\QR MDY WR SRSREIVHIQUWRWDO GH ORV JDVWRV
DERQDGRV SRU HO &RQVWUXFWRU
/1,48,'$&,11 "( 2%5$6 325 $'0,1,675%&,11

3DUD OD OLTXLGDFLYQ GH ORV WUDE DWRWD FX {QVE HIOWHH BX6W HRY LSRAL DIGPW Q L UHQJH V1§ HO B V WIRELOPHD ¥ DI @ OVDW HRRQGLFLRQHY SDUWLFXODUF
HFRQYPLFD YLJHQWHV HQ OD REUD DH DBPRQGHN WODMLY QOB VF & H B WHYW® U iHIQO USRMFW X FAVDR B DIDG BUR LM WERH LRHEHUHDFRPSDXDUVH \ DJUXS
RUGHQ TXH VH H[SUHVDQ ORV GRFXP HQWRWYPDIGIKV QW HOVSBG R Y MDORY RBYTXLWHFWR 7pFQLFR

/DV IDFWXUDV RULJLQDOHV GH ORV RADUDHEWIMROH V B BRFXFHFOWRDDGHFR'D G R FHPHS OIXR VEIH LTXAK RO BB HUILWR HRVHHQ OD REUD

/DV QyPLQDV GH ORV MRUQDOHV DERQDBGRNQ I\DX U W.DLG/M\D BL PR MW R BHH FHLV S WD EPMPGR \H 6 @ OHU R EBID \K BRDVORY RSHUDULRV GH FDGD
FDWHJRUtD DFRPSDXxDQGR D GLFKDV QyPdiQ MR XY UHOIDFARY GOBSDULEDHY MH I HQVEGHY HI ) LFSIRG [R RIEFRLBHBHRIDNG HVSHFLDOL]DGRV \ VXHOWR
JXDUGDV HWF TXH KD\DQ WUDEDMDGRHHWLE B SFE D DT B FIRQW HWS®R GGDRRODY QyPLQDV TXH VH SUHVHQWDQ

/DV IDFWXUDV RULJLQDOHV GH ORV WRMDBE SR WEBYDGR 6 H WHHIDUTH3/D SKHi HW FRP EURV
/RV UHFLERV GH OLFHQFLDV LPSXHVWR\OD RERIY FOK XDAL GOHDERQVRHWQDF X\D RRQNWYQXKBMRUL QI T HHQL GERHER HV VLHRSUH GH FXHQWD GHO 3

$ OD VXPD GH WRGRV ORV JDVWRV LQXBUHQYWH Y QD ROSDSIRRISLID R BWH HQHR LGR B O DIRQY \GH YHROMVBSGELED XQ TXLQFH SRU FLHQWR
HQWHQGLPQGRVH TXH HQ HVWH SRUFHQWDMH CH\DNiIQV LQ B&XLGR VW BRVU PEBGRYUHY WA RV YRAQ IBHD DFNL G NB WDV 8 REVWUXFWRU RULIJLQHQ ORV W
DGPLQLVWUDFLYQ TXH UHDOL]D \ HO %HQHILFLR ,QGXVWULDO GHO PLVPR
$%212 $/ &216758&725 '( /$6 &B(17$6 '( $'0,1,675$&.11 "(/(*$'$

6DOYR SDFWR GLVWLQWR ORV DERQRG D ®GFRQULWWXDW RyQ G3HH O B V DFGTH QW D \UHFDHOLWIHU V H D- @ URGSY. W DWLHRV FAHQ WD EDMRYV UHDOL]DGRV DSUF
SURSLHWDULR R SRU VX GHOHJDGR UHSUHDHES/DDEGMB G RUG R STHIT & L MW WRHTQPW R GFE R LUGHDGD FODD B HE LFR RQL GXDODSREWD WHIFODI®GD YDORUIQGROD
SUHVXSXHVWR DSUREDGR (VWDYV YDORUDPIRRQBER®R W BQGLRQVINHRWW R L5 VD O YW UTXWL R HF R R MUHD/FHVKDOPBQRVBR FRQ
125086 3$5%5 /$ $°48,6,&,01 (/26 087(5,$/(6 < $3855726

TR REVWDQWH ODV IDFXOWDGHV TXH G H\QVRNOMUDE D WRY LS-RUH 8 8 b LIQQ VAW S O RW CPLOLVRHSR O D HOD \ DIESTXUD WRLW QVE FDODERQVWUXFWRU VH OH
JHVWLRQDUORV \ DGTXLULUORV GHEHMQi 68X HNHEQW B H QDD B URG LLHW BUT RL VRHFE WHRV W U BV WGRH) O G R VP B WHHFILLFDVO H\O D\D SD U DBWRHWY RDUHFLGRV QHFHVL)
DSUREDFLYQ DQWHV GH DGTXLULUORV

(] &216758&725 (1 (/ %$-2'50,(172 '( /26 2%5(526

6L GH ORV SDUWHV PHQVXDOHV GH RE U BV i NSHHFEXWDIGHDV ARV B U HFG! S\R QVBPIG WL D W LEVIK TW H FO\RY ' UBIQROAR UH@WWM BH OD PDQR GH REUD
HQ DOJXQDV GH ODV XQLGDGHV GH REUDWHIMHFXWDBOH VXBi \GRY QRVQRBWPRABY RV \Q BD B DOHYL COGHYDOR REWB DBPLOH\GRWLPLODUHV VH OR QR
HVFULWR DO &RQVWUXFWRU FRQ HO HM SWHH ALX\HD ' VS\CHJ B DDXOP @ QW DU VAL BQ R G LH/@ $40T OOV FHEDVGRW'LDU M AWIRQWD GD K H KKV RY WHQQRWLILFDFLYQ D¢
ORV PHVHV VXFHVLYRV ORV UHQGLPLHYWR® ®B®RGOHWIMH® XD QREROWE GRDS IUHE DMDRGRLY X H BHRO D/ 16 (GHO HIX HQFRUS@RVFLHQWR ~ SRU
FRQFHSWRV DQWHYV H[SUHVDGRV FRUUH VSR GRHUDY DERRDEDH. R QHVR QVWQUXRYD O HF WXHUS BIOFH @ LYIWR GW H) B HBHQDHW DPEDV SDUWHV D XQ DF!
FXDQWR D ORV UHQGLPLHQWRYV GH OD PAMRQR GHEREWUDMH VRPHWHUi HO FD

5(63216$%,/,'$'(6 '(/ 2167588725

Q ORV WUDEDMRV GH 2EUDV SRU $G P VQUWXFURU WR G R OHIDIGDH VERQWPE O H G 15 YOR\H WIDIQF W R @ FRR QRW UK B WEBRR VI RHXQLGDGHV SRU pO HM
WDPELPQ GH ORV DFFLGHQWHV R SHUMXLFRY REWHERWLRUDQVNREKWHI W QLHU VR QD ¥ GDR/U SURI ALYDU TW IR PHEG RO I\ LPHBR VLFLRQHV OHJDOHV YLJ
HVWDEOHFHQ (Q FDPELR \ VDOYR OR H[BBHEHQW H QQROVEUWUHVGRQVSEOH GH® P DR \W PDMCHUR GR H\X M BXBUBWIRY 60HILGRV FRQ DUUHJOR D
HVWDEOHFLGDV HQ GLFKR DUWIFXOR

(Q YLUWXG GH OR DQWHULRUPHQWH FREOLUMEG B HOS R B QU VERXF W)R 6 XHAQW DHE B R /GIHE /0 R E LG B BHWOIRW BV R LIS WQWIBV R SHUMXLFLRV H[SUI
SiUUDIR DQWHULRU

9$/25%$&,11 < $%212 '( /126 75%%%-26

)25086 '( $%212 '( /$6 2%5$6

6HJ~-Q OD PRGDOLGDG HOHJLGD SDUD ODGRRWXBWRFHPQ3GHHIRV3BEWR Y X0 D U SWH RIRQVGLR LIRQUIY FFRRyADFDERGR GH ORV WUDEDMRV VH HIi
7LSR ILMR R WDQWR DOJDGR WRWDO BLMDERQBRIA FO B DALH UDH SUB VLD K@D F HQL RELR/PWE XE B [0 Bl E /M IF BVIRFMXDGD SRU HO DGMXGLFDWDULR
7LSR ILMR R WDQWR DOJDGR SRU XQIQQG® G I IR RED D(WW H G UBIELBESRU\XV H KOGR N.MDIEOR G/HR O QRHPWR R OS@ERHUR GH XQLGDGHV HMHFXWDGI
3UHYLD PHGLFLYQ \ DSOLFDQGR DO W@&M RE UZH HMHF BWDIEDWD \G K Q LEWDHFH\R L GRY B D UDERHG B VLS CBIDIBROBN DIQWHPIX®DGR GH DQWHPDQR SDU
GH HOODV VH DERQDUi DO &RQWUDWLBWD HQ ©RSRWWHE B M ROD M MFRIPSWBIGRY ¥ X DWARD GRF FRQBARVHTRR FRWWEW XT1BQGHO 3UR\HFWR ORV TX}
EDVH SDUD OD PHGLFLYQ \ YDORUDFLYQ GH ODV GLYHUVDV XQLGDGHV
7DQWR YDULDEOH SRU XQLGDG GH REUH V6HUHQ GLIFH ARIFOL PIRIGHIL BIQHIVX G LY 8 UBHR 0 HEHELOGHD GR @ BQ W KUBMBFNFEHO $SUTXLWHFWR 'LUHFWRU
6H DERQDUI DO &RQWUDWLVWD HQ LGHQWREDV FRQGLFLRQHYV DO FDVR DQW
3RU OLVWDV GH MRUQDOHV \ UHFLER\D B HRRIPDHIUXLID @ BVS IDKWAHQUA HD GRV HI® *HEBY D G HOMHURQQDFLRQHV HFRQyP
3RU KRUDV GH WUDEDMR HMHFXWDGR\HE@@BO FRQ®IMWRHY GHWHUPLQDGD
5(/$&,21(6 9$/25$'$6 < &(57,),8$&,21(6

(Q FDGD XQD GH ODV pSRFDV R IHFKDV R VOIR M. M3OQ HIIR Vi G5 If RGVQGR WIRR Q HV RBWHV LIFR-UPIDWH VH OT X R QM MDW LWQVD XQ UHODFLYQ YDORUDGD
HMHFXWDGDV GXUDQWH ORV SOD]RV S \KID¥ELMVBRND FWH.F-OG FD HXH 6 § BLIHM DGHR U

/R HMHFXWDGR SRU HO &RQWUDWLVW DG OON ¥RQRW B UR @IS ISLCHHVRV D B OHFVI-GEW B RVE S HOD LIFH B OF LYIQQ HD@H LBIR® QWD GD R QXPHUDO FRU
SDUD FDGD XQLGDG GH REUD ORV SUHFWRVSDHMD GDGRVXBOQ BE SOBDNSXHVQLHQGRRSHE \HIQ WHHYERBMIN B HHORDEHIRHUDO GH &RQGLFLRQHV HF
UHVSHFWR D PHMRUDV R VXVWLWXFLRRHVR&H PDWHVEBOLDD O\ VHREUDV DF

$, &RQWUDWLVWD TXH SRGUi SUHVHQFLBDUODN[WHGGHLR GHF¥KQHEHODELPY VH R OBRFL GIDWRY GF SRUHMOR SLBMWHNY GH OD UHODFLYQ )
DFRPSDXiQGRORV GH XQD QRWD GH HQY#RO SO REMHWE LG TXHG 16 M QVSIRUG/ L U FKD R WHF KDXEB0 HBF&ERVBHD® LVW DGR FIREDUORY \ GHYROYHU(
VX FRQIRUPLGDG R KDFHU HQ FDVR FRQMACIILPLIRF LR R HXHUFPEY RRHYHRR SRUWX QD V

"HQWUR GH ORV GLH] GtDV VLJIXLHFWHRY' DU M &K WURHF IDEFRH SAVD 11U RX U WF K D] D U i WLDAW D H\FIO DPIYFK R BHWUEH G RRRRVEBHQWD DO PLVPR GH VX U
SXGLHQGR pVWH HQ HO VHIXQGR FDV R QUWUIS DD DGIW R GG BWUR SIHONDWIDRL W B FVR O RWH BW RWJ R Q@ CHIQ HULLPHY H3 H ULRBQIB\L F LR QHV )DFXOWDWLYDV \ /

7RPDQGR FRPR EDVH OD UHODFLYQ YDORYWEDLRYG LB B0 LWQ H® $5UTXDWHF\BR REUEW RV HE XWDGRVLFBRALY Q BSROWEGWR GHGXFLUIi HO WDQW
TXH SDUD OD FRQVWUXFFLYQ GH OD ILDQ]D VH KD\D SUHHVWDEOHFLGR

(, PDWHULDO DFRSLDGR D SLH GH REUD H\RAUWLWELE B OLYQRISISUMYDLRS B R G B R BHALMQIWRD UVERD VWIS HOY/ Q RPERWBHHQ ORV SUHFLRV TXH ILJIX
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GRFXPHQWRYV GHO 3UR\HFWR VLQ DIHF ARV RYWEH O DVDRMLRY § RUF FE HROHR/ GV B HFH.OV PV \DLG SALHREW H WDIDU § R U GRHIJO F DM HFWHWBH. HUHQ |\ WHQGL
GRFXPHQWR \ HQWUHJIDV D EXHQD FXHQWD \WXMHW BRI 0\D 7 XUH FW LG HRLYLHRQ SRIQ I0HQ G RTWIDPBRIA GLORDV GRUAXLILFDBIRQBY DSUREDFLYQ QL Ut
REUDV TXH FRPSUHQGHQ

/DV UHODFLRQHV YDORUDGDV FRQWHQGDI®Q/RODSERMRHDODXREWD HMMHFXMWILGQ VHOUSWIKUMWHEQ RIOLEBBFR RAH ORK H[LIJLHUD ODV FHUWLILF
H[WHQGHUIQ DO RULIHQ
0(-2586 '( 2%59$6 /,%5(0(17( (-(&87$'$6

&XDQGR HO &RQWUDWLVWD LQFOXVR RRIG DXRAR UHPBOLHDV & HD $HTULID/OHRWERH P PVD HRAP MMDIP®X RS U M B DHUD MHXD @DEHR HQ HO 3UR\HFWR R VXVW
XQD FODVH GH IiEULFD FRQ RWUD TXH WR HMHNAHX DDV BB PD\RUHWEBERRQVLR@HWR FMQ QHQHWIDOS R QWH FEGX OB \RE B QUDVRM WDV LQ SHGtUVHOD F
PRGLILFDFLYQ TXH VHD EHQHILFLRVD RUMXQUF MRHQBO i$SGHA X HWKR W\RL Q. BIPEEW U JRS REGL HY B PRUDER/GR GGHHORHQXHO FDVR GH TRAHQKXELHVH FRQVWUXL
HVWULFWD VXMHFLYyQ D OD SUR\HFWDGD \ FRQWUDWDGD R DGMXGLFDGD
$%212 '( 75%%$-26 35(6838(67%'26 &21 3857,'$ $/=8%'$

6DOYR OR SUHFHSWXDGR HQ HO 30LHJGHGIQ GRQB LFRRQ@yPLBD UWLE KQWUHHNQ DR ESIDH \HCS DIERW B GRY IRV SWUBE GD DO]DGD VH HIHFWXDUi
FRQ HO SURFHGLPLHQWR TXH FRUUHVSRQG/MD HQSWHVDAY TXH D FRQWLQXDFL

6L H[LVWHQ SUHFLRV FRQWUDWDGRYV SODD SIQH GOSN WD REV PWE LBRQOHV S D U VPIHED LY JD € D SOH FDFRQQ WA EBHMEDR HVYWDEOHFLGR

6L H[LVWHQ SUHFLRV FRQWUDWDGRYV S VUDHNGLIEIIHAH GiHQ FSEUF VR W LFRIQWHLYD GBLIFUMARILE (R \D G FDLED O B M GOQALEIRVHE HFR@V VLPLODUHV FRQWUDWD

6L QR H[LVWHQ SUHFLRV FRQWUDWD GRW FS YUB LO®WGYG KD G5HD R UG DL DXXJDED \WHUD PR Y /DI 1\OMCHYIR) BIROH RIWHR DBH &TRGH HQ HO 3UHVXSXHVWR Gl
H[SUHVH TXH HO LPSRUWH GH GLFKD SDBWIIG/R GHOE UM X VW HFW R UVBH FWQRE QUGHFIDRU LOED & RQ WX BIWENFW BLY G R 8 (D S URE HIGLPLBIQWR TXH GH VHIX
GLFKD FXHQWD TXH HQ UHDOLGDG VHUVIEH B FPLIMW M WIUDFHYQ MRO@DONMVRD GRAK SUHIVWIRYDBXHR EDIKR IRQ HI@ WO @HIHFWR MDORV TXH FRQ DQWH
HMHFXFLYQ FRQYHQJDQ ODV GRV SDUWHW RMIFW i RDQHO QSERRAHH @ W R B RIUWMHV H 12 DAHWH.E XD BBV HI@ BRIQE RIS B/IRF GRIQHDW WR U K@ HUDOHV \ %HQHILF
GHO &RQWUDWLVWD
$%212 '( $*27$0,(1726 < 27526 755%3$-26 (63(&.$/(6 12 &2a75$7$'2

&XDQGR IXHVH SUHFLVR HIHFWXDU DJRW DPBVHQGHR W ULDGE\BIM RIVR @ H \F X IROVIXR. H U B Ht @ & B OQHR HAABW B UDR Q WWEMIIDGRWD QR MHDQ GH FXHQWD GHO &
VL QR VH FRQWUDWDVHQ FRQ WHUFHUDDBHAMRQADFIWHQGH iUH® @ RIQW O B W L VBHBE ODW HVT B A HRF D R VRITHAQV ROR & H XVIRGEH V IHHVDRIWLRQ SFERQDGRYV SRU HO
VHSDUDGR GH OD &RQWUDWD

$GHPiV GH UHLQWHJUDU PHQVXDOPHQWHVHVOWR D BRYMRIVMX® \& B RMUB W IFNRQDH O 8 B W Hi OV RAR R®/ R XSHR UHRL N @ WD \GRHOVHPBVSHFLILTXH HQ HO &
&RQGLFLRQHV 3DUWLFXODUHV
38*26

IRV SDJRV VH HIHFWXDUIQ SRU HO 3UR®HQWIHUHR WME OR¥LERN] RV VXUHFERUWH ERUDBVSRQOMHU L BUHR.YBY HHVRIEDO FRQIRUPDGDV SRU HO ¢
'LUHFWRU HQ YLUWXG GH ODV FXDOHV VH YHULILFDQ DTXpOORV
$%212 '( 75%$%$-26 (-(&87$'26 '85$17( (/ 3/$=2 '( *$5$17ES

(IHFWXDGD OD UHFHSFLyQ SURYLVLRQDQW (L VGXKRBVHUBQ K H FX\8H G WU RERDWIR 6 FRDIOGNTXDNUD SDUD VX DER
6L ORV WUDEDMRYV TXH VH UHDOLFHQ HYRKM FIWHRU D Q/ HY SHRM DFID BRW LHIQF B G D HIR &RHY WXUBVHAILADQD UD! VG L GHER GSFR WL HRERUDHO SUTXLWHFWR ‘LI
VX UHDOL]DFLYQ GXUDQWH HO SOD]R ®R\V BWHFWRY THUIQIXDERUDE RO BUHVXSRAVOR HVVEREDIGRAG B Hi Q FXAN GFOLHWRY 3DUWLFXODUHV R H
HQ ORV *HQHUDOHV HQ HO FDVR GH TR GH ¥ KR FOW fl K HRWL MK HHQ L0 H\B R F [ \G H WXL R HDIO LD §E L FQ U HY HADWRVFROWL PRV

6L VH KDQ HMHFXWDGR WUDEDMRYV SUW$HVRWFSRYDRF D VUHRSIDUDRAL SR G H G K PR VEHH G VWIGALLFGR GRWO QDEH B WVAKRR S ODJR SRU HO 3URSLHWDULR
DERQDUIQ D ORV SUHFLRV GHO GtD SU QY HDIMFQEW B GOF RUDEGRAR V6 5 MHDK®D U H TOGFW ISRY G G LB B B LIDF /R \0 B FIRQ\RRQU XFFLYQ R GH OD FDO
PDWHULDOHV QDGD VH DERQDUi SRU HOORV DO &RQWUDWLVWD

1'(01,=$&,21(6 0878%6

,1'(01,=9$&,11 325 5(75%$62 '(/ 3/$=2 '( 7(50,1%&,11 '( /$6 2%5%$6

/D LQGHPQL]DFLYQ SRU UHWUDVR HQ OHQWHQU WIDQD¥RyQRVHPHYWIH® HP BB U W HRW R 8RO FDHG D B DVQDEDXMBR® BRIQUWHMUEBGRR FRQWDGRV D SDUW
WHUPLQDFLYQ ILMDGR HQ HO &DOHQGDHQ R G B RIEHIR ¥ DWW RFE R DAL B$HOHSWHRVHQWH SUR\HFWR

/DV VXPDV UHVXOWDQWHV VH GHVFRQWDILIMQYWHWHQGUIQ FRQ FDUJR D O
'(025% '( /26 3$*26 325 3$57( '(/ 3523,(7$5,2

6L HO SURSLHWDULR QR HIHFWXDVH HGBRWURBHBO W RE ULV XL MIQRXHW D G DX HRF R O USHRE\R Q BW LGV B OHR GRIQYERR B/ HOHGHUHFKR GH SHUFLEL
XQ FLQFR SRU FLHQWR DQXDO R HO3DXWVHXGHW QB HERUFBOWRIBH LQWHEBINHY GH VEIHPRIMAD GERUDKQWWDNE HWREUH HO LPSRUWH GH OD
FHUWLILFDFLYQ

6L D~Q WUDQVFXUULHUDQ GRV PHVHV BOD)RWIH XGH®HNpVPQQRHBEALGRBKR GLFKRWSIDIWRLWWHD G UO 06 WBNRIOKHQ RBHO FRQWUDWR SURFHGI
OLTXLGDFLYQ FRUUHVSRQGLHQWH GH OWW RIEDUDHN HMHREEX\W BR U V M LEIR SORV TRXH p MWRW DE-OHOML@ DDV FRQ UXFERQWY. GBUG QR M[FHGD GH OD QHFHVL
WHUPLQDFLYQ GH OD REUD FRQWUDWDGD R DGMXGLFDGD

1R REVWDQWH OR DQWHULRUPHQWH HI[ISKXG VERI WHVERDKEDRYRUGCWER FR YWODWR K QREXIDEIG R (H G LEKQWAHARIMWMNGHQRDNIRVWLILTXH TXH HQ OD IHI
VROLFLWXG KD LQYHUWLGR HQ REUD REBEW O W HIWDDH G H BRISIVDGERW \D\E R LAVR.UILYHYV $ RIQ CLHH@MIHV BI@ DOMIE R B® HO HFRQEWUDWR

985,26

0(-25$6 $80(1726 < 2 5('88&,21(6 '( 2%5$

TR VH DGPLWLUIQ PHMRUDV GH REUD FSVTWOLAY HRWHRO' EDNRWRQY TOA DHR U G H Q D GID BRM RAV ¥ HWRVOR FOMH PXRLYQHRHOW FDOLGDG GH ORV FRQW
FRPR OD GH ORV PDWHULDOHV \ DSDUDMFER BR . DE RVWH.Q iQODKRG\Y WRW RGH R BWYD VRO B VF B § RGHIG HV FRIQ W Q DWD/GP HGILFRQHY GHO 3URVHFWR
HO $UTXLWHFWR 'LUHFWRU RUGHQH WQPEHpQDYRERQWALLWRG DD (@ IORGRY HVSHRON BEORVTXH UD FFERIMNG SPILAQHVQBR QW UDRVDQWHY DQWHV GH VX
HPSOHR FRQYHQJDQ SRU HVFULWR ORVGHRSRHWRUYDWRWDORV SHIHEDRVXQHGDRV RKGHY@YGRIVWHRSOBDBIY R RSO DEWRYWRY TXH WRGDV HVWDV P
DXPHQWRYV GH REUD VXSRQJDQ VREUH HRRWSRDWH GH ODV XQLGDGHV FRQW

6H VHIXLUIQ HO PLVPR FULWHULR \ SURHFGLP LIHQHFRY RAX D Q WR REX ST XQ QR Y D F yRQBIYU X H DEXSR 0D Q RVUQDPBRGWHAL GH ODV XQLGDGHV G
FRQWUDWDGDYV
81,'$'(6 '( 2%5% '()(8&7826$6 3(52 $&(37$%/(6

&XDQGR SRU FXDOTXLHU FDXVD IXHUD RNQHEWHR BBORW D BORE DDMG HFH RVWGH @ 6 U X W HG-AWRH U B HG RIUHGHSO BV LIRER SDUWLGD GH DERQR GH\
DO &RQWUDWLVWD HO FXDO GHEHUi FRQIRQUPR NH FIRGR GILE KX HJ HVRD B © GYRQ G QW ULRH BB 5 1SRRI LG 10 HIREBRFLWHKD FHWODQ FRQ DUUHJOR D FRG
H[FHGHU GH GLFKR SOD]R
6(*852 '( /$6 2%5%6

(, &RQWUDWLVWD HVWDUiI REOLJDGR XWDN@WXUW B GFD HRE WL FRERV U0 B G D H5 V& H MRIIFW E ¥ PQ G D P D QO/Dt (605 WYX URQFRLQFLGLUI HQ FDGD F
HO YDORU TXH WHQJDQ SRU FRQWUDWROWH RERGNRR SR JXD B&RVHGDIGP$VHIME DGR UM JHE@ WD iFBQRFBEHQWLD LHQWPEWRQGHO 3URSLHWDULR S
FDUJR D HOOD VH DERQH OD REUD TXH PAHWERQN W D XDDU H [DOP HELGR T XH

(, UHLQWHJUR GH GLFKD FDQWLGDG D ®HLRQWIADFLRWY B W H RIPHRF WO DUH VIRR) GHQORQ WUQEDM RDVERH \DDOFRQVRMUREPLGDG H[SUHVD GHO &RQ
KHFKR HQ GRFXPHQWR S~EOLFR HO 3UR 8RHVPSRIURN §REDU 0G P VUQRIYMH GHVGE L V WM WRYWGH O LK FMHFRREW UXFFLYQ GH

/D LQIUDFFLYQ GH OR DQWHULRUPHQWR WHSKBIV D/ R X BHOP &RIQ W R DWKL VML S X H GROO XHIWRO B U | LHIOQ FOR QMEIRIVRR F FFRRSO BWR GH JDVWRYV PDWH
DFRSLDGRV HWF \ XQD LQGHPQL]DFLYQRNTGDXR D HQ@W HDHER L SR &WEVGHD WLV\WHE &R ELHE HQ QIERQDIGR | THBRQRYUR HQ XSURSRUFLYQ HTXLYDOHC
VXSRQJD OD LQGHPQL]DFLYyQ DERQDGD SRHVS B FV/RP DX LP SRHWHI BB RIRV GDXxRV VHYVD @MW BSEEVHD NYYRVWMBRWRVHSRU HO SUTXLWHFWR 'LUHFV

(Q ODV REUDV GH UHIRUPD R UHSDUDMLB®UFHyQ MHUHGE ISIUA YR DIPHQ WHEG VHU @IEDXWH GDH WX ¥NOHQMWBQGNUI TXH HO VHIXUR KD GH FRPS
WRGD OD SDUWH GHO HGLILFLR DIHFWDGD SRU OD REUD

/RV ULHVJRV DVHIJXUDGRV \ ODV FRQGLFRRQSVOTXPVIGHKBHOXHEQV,DCR\D SRQGRQ WO DWRDUAFOW LHQV BR QRFMLIPY HEHVR GEDU3URSLHWDULR DO RE
GH pPVWH VX SUHYLD FRQIRUPLGDG R UHSDURV

$GHPiIV VH KDQ GH HYWDEOHFHU JDUDQWLRQ BERVGHRE W PBVRWUL B € HIF WRY G H FUD ER GNOWHX BRIW Q  V H @~ RDWHI ®IOVSUW GH OD / 2 (
&216(59%&,i1 '(/$ 2%5$

6L HO &RQWUDWLVWD VLHQGR VX REWWDDELQ QG HQ RO DREILQ G KUD @W H R QVHHO OpRH GHD JBEDIQALR GHR) KDADF DV®RGRIFXSDE R BRU HO 3URSLHWDULF
UHFHSFLYQ GHILQLWLYD HO $UTXLWHBWR JWRSMHALD H® USIBEUN 8 QWSRRLY Q YHRGR DWLHQHE UHD . SUHMLYGHIDDDOLP SYMBU SURER OR TXH IXHVH P
VX EXHQD FRQVHUYDFLYQ DERQIQGRVH WRGRWDOR SRU FXHQWD GH OD &R

$, DEDQGRQDU HO &RQWUDWLVWD HOQBELYQFGR GUDQRRUBR U FERAHQ B QVHO PAD VR VG BEVR OXERYR GHIGDRFORVEBWRF XSOGR | OLPSLR HQ HO S¢
$UTXLWHFWR 'LUHFWRU ILMH
"HVSXpV GH OD UHFHSFLYyQ SURYLVLRQ®D O XGHODHBRQVFHERYDR Qy 8 CG ADVIRGG | L F DR @ R UGHDE B Ui DDJIRH G HHOQ &R WilyDRH.YWD P KHE @BV ~WLOHV PDWHULL
HWF TXH ORV LQGDVSXQXDEGHUtSDUMLO|VHMUDEDMRY TXH IXHVH SUHFLVR HMHFXWDU
(Q WRGR FDVR RFXSDGR R QR HO HGLMEVR DHY WiHR EQD UD\GBHIS® RRW W D DR E 5 RE KGR B YEHRHDQSOD JRRUPDUSVBGRVWD HRLRQHVUHVHQWH 30LHJR
(FRQYPLFDV
862 325 (/ &2175$7,67% '( (',),&,2 2 %,(1(6 '(/ 3523,(7$5,2

&XDQGR GXUDQWH ,D HMHFXFLyQ GH DV FRE DDV QRFEWD B DD &R QUWLLW L WO R ULR U FRE yKQD GBI X \BR) RGP WBIUR DBE VI IR ~WLOHV SHUWHQHFLHQW
WHQGUi REOLJDFLYQ GH UHSDUDUORYV VB RIH HODRYOR YDSW H D FLIRAHAL \HR &G H @@ VB WD FHL.Q G5 HLH B RW RHIQ\GR DGRV GT X6 HUH RKELHVHQ LQXWLOL]D!
D LQGHPQL]DFLYQ SRU HVWD UHSRVLFLQQORY $fGU IQBVRYVH IBRBBVHGIFK®Y R PDWHULDOHV TXH KD\D XWLOL]DGR
(Q HO FDVR GH TXH DO WHUPLQDU HO DR\GHUWD @ R S\URISH (G BIQNW R JIDGE HF PF L RGHM VQLR/ WDEE R @ HO RXPSI0Y GRWHROHQRHDD 33iR §IDHR DQWRHULRU OR UH
D FRVWD GH DTXpO \ FRQ FDUJR D OD ILDQ]D
3$%2 '( $5%,75,26

(O SDJR GH LPSXHVWRV \ DUELWULRV R\@QUR{QHUDHQ PKRHEFH SYOOOHO/DR GIHO X P E LHLUG/RY @ YWFD QFKH RHDEWR QHRRP G REGIHKHDMHF XFLyQ GH ODV REUDV \ SR
LQKHUHQWHV D ORV SURSLRV WUDE D NRN R GH \OHD UFHREROWY D @ DF RALWBIR 8 H DT R HVH@HMD YURRQBW RLER W\H SD/WWALISRFOCODOR FRQWUDULR
*$5$17E$6 325 '$f26 0$7(5,$/(6 2&$6,21$'26 325 9,&,26 6'(((%$72216758&¢&,11

(O UpJLPHQ GH JDUDQWI(DV H[LJLEOHVQSDH XK DDIVHAREOWYY&HGHGRL FXFDFGR FRQ 60 HFEHO HQD WR U LH G D @ OF )OFS VBWHVG/RDF  H[LJLEOH SDUD HGLILF
GHVWLQR SULQFLSDO VHD HO GH YLYLO QVGID XHIB (G B LS R\2LF Ly @ DGLIFQB@DF RY R HDQUWHQWH D ODV VLIXLHQW

6HIJXUR GH GDXxRV PDWHULDOHV R VHIXWR GXUPDX\H yXQ SRR DH® WHYWURLPLHQWRLEN BRG/HGHDFXWR\/FBHVBERVX$IK§JQYTXH DIHFWHQ D HOHPH(
WHUPLQDFLYQ R DFDEDGR GH ODV REUMDVO DXHH SRGAFILY & US R M VWAL W R B RVERU GFH YXQQ P D @ H O LIRS BHWO-D GREOD HMHF

6HJXUR GH GDXxRV PDWHULDOHV R VHJIXWR GXUDRXFH WQU I\D (DR RAD U@ W HIDD U F L P UH'QWFR RIVH ROG M | B DWRWY lGD-iXVDIRGRPVOHIPHQWRV FRQVWUXFWLYI
LQVWDODFLRQHV TXH RFDVLRQHQ HO LGFXRSPLWDEQWIRGGE BIRSHFHTXEFGRRHQ HO DUW  GH OD / 2 (

6HJXUR GH GDXRV PDWHULDOHV R VHJXURGXH BQWH BQ H$ DUl B V) DHD® QW U TIU F L PEBOWRG B M ORY GIDKARW PR W HLHLADWRW TXH WHQJIDQ VX RULJHQ R
OD FLPHQWDFLYQ ORV VRSRUWHV OD\GWLBDYJIDKVRMURND GRWPOIRW R X IR/ W UXFMPYUDRHYW H T FIRPISWUWRIP@MLDQPG FiQLFD \ HYWDELOLGDG GH
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5%
DGD XQR GH ORV FDStWXORV LQFOXLE&RA HRY HY@LI] DS B QWOHR & V@ JXR ARQMHMD SDUWDGRV
'(6&5,3&,11

(VSHFLILFDFLRQHV SUHYLDV GHO HOHP$MWDR VALRQMWWY XF &/ ® R URHE H DU HYWQU R PWHKX U {8 GHW/DHD 053D OW BORWH GEBH®MHVHO iPELWR DO TXH Y
ODV FRQGLFLRQHV TXH VH YDQ D H[LJLHV S/ RIE FIR @RHFWD QXPDAVQEBQGLFLRQH WM ULRAPLF@WHT XH VH H[SRQHQ SRVW

&ULWHULRY GH PHGLFLYQ \ YDORUDFLYQ GH XQLGDGHV

6H LQGLFDQ ODV XQLGDGHV \ IRUPDV GH FPEAGL felH @ \BMHOPIYSXWKGRGHV SBHFLILF BA GRI MR G Ri Q TORNO O RVILED HQ FRRGRY GH PHGLFLYQ
5(685,38,21(6 64%86 352'88726

&DUDFWHUIVWLFDV \ UHFHSFLYQ GH ORV (5 DRGXV WRY G DXGHI W 16 I GFERUDS R U D

(Q FDGD FDStWXOR R HQ VX FDVR VXER HRFAPE 0@ B H3 DD ,0RNOS BRIGK F W R V D 6 T&H SFFEW D VOLIYW RR Q 8 LGH RITH X Q@6 UHFHSFLYQ UHPLWLHQGR [
&RQGLFLRQHV GH UHFHSFLYQ GH SURGXAFWR R \ADWQWDIIX POOR B GRJ R G REWR YD W RRQE L ¥ HRIQDIVH GHH UHFHG@FLY D PBBLMQWH, HO SXQWR FRQFUHWR ¢
&RQGLFLRQHV GH UHFHSFLYQ GH SURGXFWR\QR3BY I DJ WIDQORNUS DB & XEWFRE/O L J DRMRHLLIR W\LIF THV SHFIQLFD') RV FFDW B [LJH QW SRU OD UHJODPHQW
TXH OHV VHD GH DSOLFDFLYQ \ ODV FIUDEKWBYR WAFDIOWRAQWIDY I)AD VHP tQLFRP R SHHWGH BHOI G LQFDIWHVHOLHIR HQ OD GRFXPHQWDFLYQ G
VLHPSUH \ FXDQGR HO 3UR\HFWLVWD OR HVWLPH RSRUWXQR

$OPDFHQDPLHQWR \ PDQLSXODFLYQ

&ULWHULRV GH XVR FRQVHUYDFLyQ \ P@IQDHEQHP GHQ RVIRU (8 DV DO BODRQP Q X Q DDVHO LBIO® B AHHIRFRLHH@ADF LA Q HAD @ DEXODFLYQ \ FRQVHUYDF
REUD GH ORV SURGXFWRV KDVWD OD HMHFXFLYyQ GH OD XQLGDG GH REUD
35(6&5,3&,01 (1 &8$172 $ /$ (-(&8&, 11 325 81,'$'(6 '( 2%5$

&DUDFWHUIVWLFDV WpFQLFDV GH FDGD XQLGDG GH REUD

3DUD DOJXQDV XQLGDGHV GH REUD HDFB@LW )R CH\FW B ETOHHF HH B DVWXO FIVWR) t W P S G B W HSRWD@DDUGID © PR B QRVMDW HYfQIY LJHQWH TXH OH VHD GH DSOL
&RQGLFLRQHV SUHYLDV VRSRUWH 6H HRWDEOB FHWQHDRFL W TOH \OLW R @ LELDHY GHWR E DB\ DXVt PRLANPIRF DFDXYHDQ B FMAHDU L D VD®WOOWR SRUWH \ VX SUHSI
HMHFXFLYQ DGHFXDGD GHO HOHPHQWR

&RPSDWLELOLGDG HQWUH ORV SURGXFWRFW HORWP HEHVRV S\H¥ L VIVF BRDE DRR @ R WL B OH.F [\Q FRPRD WLUIPILE DFD GIQW UMDR®  RSRUWH \ ORV SURGX
HOHPHQWR FRQVWUXFWLYR TXH GHEHM HFXMYQVEHVDR R RUDD FIR O EXHR B HRWHQHU OD YLGD ~WLO GHO HGLILF

3URFHVR GH HMHFXFLYQ

&RPSUREDFLYQ GHO SUR\HFWR 6H KD FHDNG HHFRY GPAORY DR \GH VD $ B H O GORDV H M HF& F EQ iQHY6ID L4 QE BD'GHGHR R E® STUR\HFWR
(MHFXFLYQ 6H UHODFLRQDQ ODV FRQG LG R@HVGTHK B DAH IDXMI/OG Hi @ MHF KBLYQ GIR OWDH¥ WIDG DREQWAVBEBBLYSDUD VX

7ROHUDQFLDV DGPLVLEOHV 6H HVWDBOGH @ GIRNHFXENIQUERVOGHXQGEBDBLEH REUD FRUUHVSRQGLHQWH

&RQGLFLRQHV GH WHUPLQDFLYQ (Q GHW@ OFR\Q VGME FMR RV L\GD BWYHE 1 |DF D ED)GR IBH SPHGDL R GVGE B HREDWDV H§ YUDUAFHSFLYQ

&RQWURO GH HMHFXFLYQ HQVD\RV \ SUXHEDV

&RQWURO GH HMHFXFLYQ 6H HVWD EO HFHLD ORY (SHKIOLAY F& HQR & M B URFGFWW® O RSEH O D (RMAHIFK RIQAGS BRFOR QHM BB G BMSHREDUI TXH ODV GLIHUH(
GH HMHFXFLYQ VH DMXVWDQ D ODV HVSHFV ILG B E ER RHV/QENOGHURDHE MUFH RFy Q IDFXOWDWLYD

(QVD\RV \ SUXHEDV (Q GHWHUPLQDGRYV FIRWRV SWH WED\D PLR HFWRBY H®Q R UP HMD ROBLHQRS B D POFEHQ GH PRQGILRHFFLYQ IDFXOWDWLYD

&RQVHUYDFLYQ \ PDQWHQLPLHQWR

(Q GHWHUPLQDGRV FDVRV VH HVWDEOHRHD RRGLLFDFDR QMY \SPIQUCHR E R UWGIW RHKOY WE WD GtD GH OD UHFHSFLYQ G
35(685,3&,21(6 62%5( 9(5,),&$&,21(6 (1 (/ (',),&,2 7(50,18'2

SHULILFDFLRQHV \ SUXHEDV GH VHUYLFLRQIDUL @R 6 8V REDY DGM LFURV WD
3DUD DOJXQDV XQLGDGHV GH REUD HG®LFOLHMR Y WHEDW B OBV WIHULIRI LTRCH G HBDRUEHDRW RDX \RHU GHIHYG YW B R HQ DIGGONFFLYQ IDFXOWDWLYC

SRU OD OHJLVODFLyQ DSOLFDEOH SDU@DPRASG R BDHGQ DLV ISR HWWIDFERQWW IVH GLYLGH HQ GRV VHFFLRQHV

&21',8&,21(6 '( 5(&(3&,11 '( 352'88726

&RQWLHQH HO GHVDUUROOR GH ODV HIRJARFQLDAR T&H GIN WOEIQF DAL Q &3UBLW W pF GIDRI W X ORG P LQR @ WILRQYDN D U WHRX O R FRQWURO GH
REUD GH SURGXFWRV HTXLSRV \ VLVWHPDV

&RQWURO GH OD GRFXPHQWDFLYQ GH ORV VXPLQLVWURV

&RQWURO GH UHFHSFLYQ PHGLDQWH GRQMVQGH LR\R GHLEDGLEPEALABDOXDF

&RQWURO GH UHFHSFLYQ PHGLDQWH HQVD\RV

$ FRQWLQXDFLYQ VH HVSHFLILFD FyPR KX KREKBWR 6Q UHFHSRLEH G XH HBW p3 D REPVWEDNGR/ SR OTD & RQNMWIXFFLYQ PDUFDGR &( R QR
5(/$&,01 '( 352'88726 &21 0$5&3$'2 &(

(Q HVWD VHFFLYQ VH LQGLFDQ ORV SURGIF WRBVYFD ®R \& (T XGH WH @ANQIS[R JOD | HIFXDN B USRUWQ WP BUFO B FF XODVHYRRIPOV GH DSOLFDFLYQ \ HO V
HYDOXDFLYQ GH OD FRQIRUPLGDG

$ FRQWLQXDFLYQ VH LQFOX\H XQ OLWNDIE B B3 I REXIFQU RV DALY @ RARQXODV FDUDFWHUtVWLFDV D YHULILFDU

7RGRV ORV SURGXFWRV D ORV TXH VH OBSMHJ/HFH QG G @ IOOFBBBVWH | T&RIQGLFLRQHV GH REWMHF XAVYWI GGARBLVLRQGEVGSDUD VHU UHIHUHQFLDC
SUHFLVLYQ DO DSDUWDGR FRUUHVSRQGLHQWH GH OD 3DUWH ,,

3857(,, &21',&,21(6 '( (-(&8&,I1 '( /$6 81,'$'(6 '( 2%5$
*(67,i1 '( 5(6,'826 '( £2675888&,11 < '(02/,&,11 5&"

(&S$5E&T(5 *(1(5%/

BUHVFULSFLRQHV D LQFOXLU HQ HO DULBHO GH BHHFWR LBRLERED FWp@ LFQ HQ D ® PRIHR DRWHQW R SHU@HMRQHW GH JHVWLYQ GH ORV UHV
FRQVWUXFFLYQ \ GHPROLFLYQ HQ REUD

*HVWLYQ GH UHVLGXRV GH FRQVWUKFWLYQ GBHPRAIGHLRFQ VHI~Q 5HDO 'HFUHWRRQ VX ©&HVIUHIRMOR HQ OD RUGHBF®HWRGH MXQLR GH \

GH OD &RPXQLGDG $XWyQRPD GH *DHQWLDLFDHFDPQ|FRRRVHUUHI QR D OD /LVWD SRIR8H B HIH 084VLGXRVGHXEGHFIHEUHUR R VXV PRGLILFDFLRQ

SRVWHULRUHV \ "HFUHWR GH *DOLFLD

/D VHIJUHJDFLYQ WUDWDPLHQWR \ JHV WH@Q DEHVHHYQ GXRYWIP UHQWR] BRU U HV SFRPRIC-RIW 8 DSR B HSILD\QM 16 HF RIPWHBWBRUHV R VDFRV LQGXVWL
FXPSOLUIQ ODV HVSHFLILFDFLRQHV GHQXH Q@K CDNG M D0 M GLIRQMPHE IGHQ WBI & R UG A® B ALY QJ 160D DHUD LW R WILR Q SR @RV UROLBXRY GH FRQVWUXFFLY
HQ OD &RPXQLGDG GH *DOLFLD

&HUWLILFDFLYQ GH ORV PH®LREOKPBPIHMGEMO FRQWUDWLVWD SOWSRALNIDR QHUOD 8BUDUHE FAD B YREX FRRG B@HGRW AW HPISADGRYV GH ORV
DVt FRPR GH ORV SXQWRV GH YHUWLGRGDGHY MPERVLHPGWYGR\RBRORIQWDY SRU OD &RPXQLGDG GH *DOLFLD

/LPSLH]D GH ODW RREBUDLMDFLYQ GHO &RQWUDWLVWD PDQWHIQEHWGRILAHSL DWD QWR RBEHUBVFRPEURV FIRWRUGK W HILQ\DWD B ¥ DFR RQBIYWSHAR Y LVLR QD (
TXH QR VHDQ QHFHVDULDV DVt FRPR HNGHFSWDW GRG R M GLRAD W U B E DWHR\Q \D S U R $HD 6 BN G5 DU B HIPVWROD REUD SUHVHQ
"(&$5E&7(5 3857,&8/85

3UHVFULSMLRQA®XLU HQ HO SOLHJR GH SUHVFULSFLRQHV WpFQLFDV GHO SUR\HFWR

3DUD ORV GHUULERV VH UHDOL]DUIQ PP@KRFLMGKQ\ED B D PR QWD VHFRAU X FW RUHDWHP X[Q @ RYUSIVG 5 DWRV 8 BV ISDHWHGRY WDQWR D OD SURSL
ORV HGLILFLRV FROLQGDQWHY

&RPR QRUPD JHQHUDO VH SURFXUDUi D¥WRIRW DAMINER\GR OB HOMWRN@W RV D Q SRR W R VF RBDR PHIWRRVDERRQVIMUAY DU R YDOLRVRV FHUIP
PiUPROHV«
6HJXLGDPHQWH VH DFWXDUi GHVPRQWDQGR DDXHIOQ/DAVDDMUEWRIY HVF FFHMLEIOHN H U IIMVD@H PiV HOHPHQWRY TXH OR SHU

(O GHSYVLWR WHPSRUDO GH ORV HVFRPEW R) GXN WHIDIDQ HYUL JKHIH ¥ R WD | HUR R UHAS BF (R F R W Q GO IXE LFR-DWAGIF \ FRQGLFLRQDGR TXH HV\
ODV RUGHQDQJDV PXQLFLSDOHV 'LFKR GHEMLWR/ WQ LD ARSQ R YD WP BHEQ G D P H Q VOHUHADR IG B WRIW L RV HIDGRY GH

(O GHSYVLWR WHPSRDORUIDIDO5HY V PYD WH PHIW DSCHVWERBWDUUD« TXH VH UHDOLFH HIH ER QVWHID®R UBIY \RVBIBRSURY GHO UHVWR GH UHVLGX
PRGR DGHFXDGR
IRV FRQWHQHGRUHV GHEHUIQ HVWDU SLQVDR RL \HGE LFRIOGIUGH VH TSI FELID\OP BIQXMHH & @ D DEDQIG D 5 1 FPRKWHH U LIDROQ WIDID IFRWD QWHH GH DO PHQRV  FP D (
WRVR VX SHUtPHWU

(Q ORV PLVPRV GHEHUl ILIXUDU OD VLRFILID@W B , ) QWRHIPID R QR G HIID] WL W X O D U FEHUR FGRHY WRI\QFHLELRSE L y QN @ \HO \UHO LY\WURGBH WUDQVSRUWLVWD\
0D &RPXQLGDG $XWyQRPD (VWD LQIRU P DI LY BMDIBDE HRQORWEWDF R\X H.Q BY VUV UL D OHY O.PFOW HR D WPH GIHR U HAH. GRRWHQF Ly Q

(O UHVSRQVDEOH GH OD REUD D OD TGRUSDE R\ DWH WM.V LRH B DGBR/QHIRH D U LWV § 6 ¥ B VHE MW Q B VHD OG ISYF RWRRG HHFRQWDGRUHV SHUPDQH
FHUUDGRV R FXELHUWRV DO PHQRV D{HU B YD ¥ RLLD G HIS yo/H WWR) BEDWIRY LSHKRW [OMHMBRYLBLGRD REUD D OD TXH SU

(Q HO HTXLSR GH REUD GHEHUIQ HVWDEWpFGUNRYORSWRABGRF LKDGPOR\RGDUD OD VHSDUDFLYQ G FDGD WLSR GH 5&'

6H DWHQGHUIQ ORV FULWHULRV PXQLFLSDROELIFYNQED G GR ¥ H @ BIGH GBIQRE U DY <O D HMESFUDPIPQ MG RULREQLGHQGHWHUPLQDGDV PDWHULDYV
UHFLFODMH R GHSRVLFLYQ (Q HVWH ~OSRILP 8CRDWR & H CG AEEWiUDWHLIMUD WHD O LODY X¥@Q GLYFR B RBINVL H@ HFRQ JXHF BVGHLDEDW HVWD RSHUDFLYQ \
SRVLELOLGDGHV UHDOHV GH HMHFXW D WD UIAHRPLF GBRM HG RVERQHRIUEN 68 DERWDBGHFXDGRV

/D 'LUHFFLYQ GH 2EUD VHUi OD UHVSRGYDEQH \GH WRPR ¥ VoL HEW E RPQGIHQ W R GyP\. EDMVRIWEDGHEYVORRFDOHV R DXW

6H GHEHUi DVHIJXUDU HQ OD FRQWUDWDNFLYH BE GBVMVQYR yQQBI ORVYDIEW D G HQUFH RIHLIDA/R DYH UAR BGFHHRW FRQ WR Q DAD DXWRUL]DFLYQ DXWR!
&RQVHOOHUD GH OHGLR $PELHQWH DVt(PR WPRDQN SSFHEMLY ¥ B Q VRUTHVIMR ViV D XIWRWFLY DWRYV HRUHGLE K DL & RIQARH SIHWWD. GiH Q W H

6H OOHYDUiI D FDER XQ FRQWURO GRFXPHMDNGR/ HIR ¥ @ X6 HIVK B 6 DULH @/ ILUH) G DWW HH @ W WHHML GLX®RIVO GH FDGD WUDQVSRU

/D JHVWLYQ WDQWR GRFXPHQWDO FRPRLRSRWUDWIXH GH RREOHY HRXRYDSREUD VGH (BHILWEE RF RQGRU@XHY 005 ATHIWDODFLYQ QDFLRQDO \ DXW
YLIHQWH \ D ORV UHTXLVLWRV GH ODV RUGHQDQ]DV PXQLFLSDOHV

$VLPLVPR ORV UHVLGXRV GH FDUIFWHU XUBDAYAVAMQGH FER Y GHDY ONYYRFHD« VHUIY SWWFHBQYRGRRDDFRGEN ERQ OR OHJLVODFLYQ \ DXWR
PXQLFLSDO FRUUHVSRQGLHQWH

3DUD HO FDVR GH ORV UHVLGXRV FRQ DPFLWDRD/GR V H R/ XD RIQGBIRVOSO VRV GH VBHKEDULFDOR &Y @BBHXMFLRQHV GH YDORUL]DFLYQ \ HOLPL
UHVLGXRV \ OD OLVWD HXURSHD GH UHNEBRRVSSDUDURRRHR R GHIEHUBVAR [FXFX0DIIL PR \F BUR FHSWRVHGYAWDGRY BRURHO 5 GH GH
VREUH OD SUHYHQFLYQ \ UHGXFFLYQ GHPEDHRRQWBPBRGEFLE® GRO PHGRRLD QW R ODN/® BRIV IOFW®HJLVODFLYQ ODERU

/RV UHVWRV GH ODYDGR GH FDQDOHW DW DEDEDVRER KRERPEURVHUIQ WU

6H HYLWDUi HQ WRGR PRPHQWR OD FRGQRRYPR BRI RRRVSE R CFFW R WY LLF R VHIFX BB RAH GUHE D BWD BB UBRARDID FRQWDPLQDFLYQ GH ORV
R FRQWHQHGRUHV GH HVFRPEURV FRQ FRPSRQHQWHYV SHOLJURVRV

/DV WLHUUDV VXSHUILFLDOHV TXH SXHGH M MUHILIQH XI® RV B HFX\GWHDERWYQSGH O RYDWGCHO R D GROMIDEDERY GXWOQ WHWO PHQRU WLHPSR SRV
SDEHOORQHV GH DOWXUD QR VXSHULRG DG HI[FWURWD 66IDHF DWDX @IDF KX@H OD BRROMWPLQDFLYQ FRQ RWURV PDWH
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"HVFULSFLYQ

2SHUDFLRQHV GHVWLQDGDV D OD GHPRDILFILRQRVRN BQ RCHRHQWE €RQVQIVHXFWQ WRURQF¥ SR UWQH R RHYRDOD DF GWIORWRADWHULDOHV QR XWLO
SURGXFHQ HQ ORV GHUULERYV

&ULWHULRV GH PHGLFLYQ \ YDORUDFLYQ GH XQLGDGHV

*HQHUDOPHQWH OD HYDFXDFLYQ GH HVFRPIURVU FRQSERW W U ISEDNFRY JPH VH 1 DOHRUDLLE RG FIRWULHRY SRIQGR FK@WE D GQGHMFDVR GH TXH QR HVWp
HYDFXDFLyQ GH HVFRPEURV HQ OD FRUUHFHERQ@ELF-C ARX Q HGHDY® BXDE HYQ IGER HV FRPIEEWR Y FRQWDELOL]DGR VREUH F
35(6&5,3&,11 (1 &8$172 $ /$ (-(&8&,11 325 81,'$'(6 '( 2%5$

&DUDFWHUtVWLFDV WpFQLFDV GH FDGD XQLGDG GH REUD

&RQGLFLRQHV SUHYLDV

6H UHDOL]DUi XQ UHFRQRFLPLHQWR SDFYR@HE H 6 HVUMFARK GBI GIVW DG RWEDHD F RRIVHLRYTHL YRR OH QG D QRY BV O P GILALQHUDY $GHPiV VH FRPSUI
HVWDGR GH UHVLVWHQFLD GH ODV G LIGH\HRRAHF \8 D U VQH 8 Di/H O LHIBW HIGFW. R V 6LHF\RW B OURLIR QHHOVH € WO LIFG GIR.6 LR WWO PIRQ RG H XBHUDOL]iIQGRVH VXV D
GHMDUIQ SUHYLVWDV WRPDV GH DJXDRSIPDF H®@ BLH SR OYRU 15 YR QWH OBV W HIEDRAR G H6WHBWYR WIHR) SUEO ORR FXOHBXHGY GNHUVH DIHFWDGRV FF
ULHJR WDSDV \ VXPLGHURV GH DOFD@GWBHLGBOVQVHEWOHV RIBHRVQQVHFNWD Ui VL6 Hi W KRS BEDIWLALRXBHEQR GRQVDWR DOPDFHQDPLHQWR GH PDWH
FRPEXVWLEOHV H[SORVLYRV R SHOLJKBDROH PP EBULLRLRRQFRQX-QGDWFAW GH RBW H URFDRR FIRIBE R RW GEHOXQVH[WLQYSMRU PDQXDO FRQWUD LQFHQGLF

3URFHVR GH HMHFXFLYQ

(MHFXFLYQ

(Q OD HMHFXFLYQ VH LQFOX\HQ GRV MSEH IFRR @BW HIH DOHER G HJ 6 WL U DER

/D GHPROLFLYQ SRGUi UHDOL]DUVH VHX\§RYR VHPIRIXILHQ HYO §1@ RRMGRL DL H O H P H GIWW ~ i @ DG K LBIR\G RV X QERMGNQVAXHI HQ JHQHUDO FRUUHVSI
RUGHQ LQYHUVR VHIXLGR SDUD OD FRQVWUXFFLYQ

"HPROLFLYQ SRU FRODSVR SXHGH HIHFWSDBWIR BHGER QI G i RE/OMHPORD IR P HGLD[EWR VLWR\G @ Ri [0 RWLIYRVDURY HQ HGLILFLRV GH HVWUXF
DFHUR FRQ SUHGRPLQLR GH PDGHUD R HOOHPHQWRYV IiIFLOPHQWH FRPEXVWL

'"HPROLFLYQ SRU HPSXMH FXDQGR OD DO GHP ROIOUH ®L SICRL\R HT B VMW VHE Q) ISRIWRD PDTXAH DD P\OFD FPHGD PDQLREUDU OLEUHPHQW
VXHOR FRQ VXILFLHQWH FRQVLVWHQFLBFWRKUWH SXHMiHD IXAVIDW FIR QW LKIR IR WY Q D UIPIDRGHRQ VB H - KHODEHA HEHWPR OL B @ HPHHQWR OD SDUWH GHO HGLILFLR
FRQWDFWR FRQ PHGLDQHUDV GHMDQGR DLVODGR HO WDMR GH OD PiTXLQD

6H GHEH HYLWDU WUDEDMDU HQ REUDVWH GHP RQHFIH @ HQ HAXDIVE 8 HF OBLXH LDH HIV FRBXDDIRL RREVOGHM SHBERERLRQHV QHFHVDULDV SDUD OF
FRQGLFLRQHV GH VHJIXULGDG VXILFLHQWHXFFHYQWD (5 BHkRUVHQ OB\GARRMQDUIXH KDUFQUSE ORYVHUNPHWYWR\MQWDFWRY /RV WUDEDMRV VH UH
IRUPD TXH SURGX]FDQ OD PHQRU PROH VM DD 6 RR QDY HS D yPIRAVDR FIX DIDQREHMD @D GHUULEDU

1R VH VXSULPLUIQ ORV HOHPHQWRYV D W LHQ® QWDIGWRRY (R GHH DAXSILRP\S Q DP LFHREW WL B DIQHY REHIH GHID/O RV QVQL RIQHIP H@W R\QPHWIOLFRYV HQ WHQVLYQ
SUHVHQWH HO HIHFWR GH RVFLODF LY@ LU ODHD W HI@VL R Q HAR UW HF RUDCH \RX S V A RIQ WO M 1 RBUH X@D HORHPH GWBV@R P V@l UHBRLRDUI PDQWHQLPQGROR
DSXQWDODGR HYLWDQGR FDtGDV EUXVADWDQYRLE UDHF\RR Ho\H D XHHG. HL RLLRD R \CP O R \D B HEFHDRGRLOYIPFRLYY @ 165 I NOSHRVQ.W@ V (QH PDGHDWD VH DUUDQFDUIQ R ¢
SXQWDV \ FODYRV 1R VH DFXPXODUIQ HVARMEURFRQWWH YDRODVQ PIOHPY \ VRS RRIGWHWYD \S i R BARRW GHE B Q LPHUHRIRYHAPHU HQ SLH 7DPSRFR VH GHS
HVFRPEURY VREUH DQGDPLRV 6H SURFXWDDF HRX WRELR @ FGAH RIMRHHULIDOBIY G U R F MEHQ R HYUGIHG W GHICE R GHLQLGDR SODQ

(O DEDWLPLHQWR GH XQ HOHPHQWR FRIQY®R HONLIYRRY 1$ HIHD QIR MO 6 HY BDW ] DR L R 8 &RD GMHVRN FXQQWRR GXHDEBDEDMH SRU HQFLPD GH OD
DSR\R GHO HOHPHQWR \ SHUPLWD HO G HVGHIQWIRE D H Q WERR GH'W QGR KR/ TXHO D DRQ.D DYV FRGRVIRM S SRYLDP EQWH \ DEDWLPQGRORY VHIXLGDPHQ\

/RV FRPSUHVRUHV PDUWLOORV QHXPi@ SR/ RDVD R WRRIUHIVF L\}iQ JGHAL O D] U U HRF F Hy @ W D6 K [DWDQV 5D D/ DW DO DU GHV IXHIMRY KRULJRQWDOHV X
FDUJDV VH FRPHQ]DUIQ D HOHYDU OHQW VR H\QHY 8 URREX FIOQ| D@ D RENW UNQ LF X\R F [HV R DVEH ¥ XEW\DRIIQUG QGRHY S K YD BHQWH OD FDUJD D VX OXJDU Lt
VH GHVFHQGHUiIQ ODV FDUJDV EDMR HO VROR FRQWURO GHO IUHQR

6H HYLWDUi OD IRUPDFLYQ GH SROYR UGWRYGRROHYRBPEHQWHSORN. QIOHABU ODPM@W®Y GOHQRH G HELFQRT KQGHWWHER LQHVWDEOH TXH HO Y
FRQGLFLRQHV DWPRVIpULFDV X RWUDV POREDAL BRWED @ HS S BRI Wi GHUOD OBRW LD D HEQDYWAH HIRHFPIMQ R 0 VM. HGMLFLR TXH SXHGDQ VHU
SRU DTXHOOD

/D HYDFXDFLYQ GH HVFRPEURV VH SRQUIRWHPDYL]DU GH ODV VLIXLHQWH

$SHUWXUD GH KXHFRV HQ IRUMDGRYV ©RLQFKR BRWHY HRMWHYWLEGR FR@ QU GRXGGE HV DR DRUP B TEHVHHLLEXWDQ OD WSLGD HYDFXDFLYQ GH ¢
(VWH VLVWHPD VyOR SRGUi HPSOHDUVHFH@WER QL KR Fi L DR\GHRYRFHSOGRIW DV \ G VPP R ¥ HUHFIRBPEOR\S RH D@D SHUVRQD

OHGLDQWH JU~D FXDQGR VH GLVSRQJDDEHyRQ\ HVGD FSLIRUSDEIDVV R LI/ WBO HVFRPEUR

OHGLDQWH FDQDOHV (O ~OWLPR WUDBR GMB ¥B QIHE X H D QUFD Y@ DRIF G & DFGR G HDVDXCH. 6D 6 FMDURIPWR HTXUHDGH \ FGRHP RRRIPLPR D P SRU HQFLPD GHO Vv
R GH OD SODWDIRUPD GHO FDPLyQ TXB Q ROLLFHVH O XDUIR) M BRHULR UPHRMH EQUBE KBGO VRT XM WHQ FR Q.M FOR BB-GRHLY IMYSRULRW X VHFFLYQ ~WL!
D [ FP 6X HPERFDGXUD VXSHULRU HNGMDDUD SRALEGWIRILBOHRR QWUD FD

/DQIDQGR OLEUHPHQWH HO HVFRPEUR GHY G BQUQDYD\CREXHDHO [WHD GHQBRR W LV HODLG/AS\R QR @H XRUHVS®H LR OPEUH GH

3RU GHVHVFRPEUDGR PHFDQL]DGR /D PiTGLOD VHtD FRPR PDLPR OD BHVWDQFLD TXHQVLRBD @HQDDRERFSDH/@W DHQYyQLWJ~Q FDVR OD GLVWDQF
P\ WUDEDMDQGR HQ GLUHFFLYQ QR SHUSHQGLFXODU D OD PHGLDQHUtD

WRGR FDVR HO HVSDFLR GRQGH FDHLHEVGRERURRHV W BHIUPERW DGR KRY X H U B Y XGIRIQW U VEH.OL RIGH VL AVRV DUOQ@ 8 KRWRJILGDY GHO YLHQWR \ Y

QLQJ-Q FDVR VH XWLOL]DUi HO IXHJR FRRQHSUR SDH BHAROGALPQDPD FRPR

&RQGLFLRQHV GH WHUPLQDFLYQ

(Q OD VXSHUILFLH GHO VRODU VH PDQWHQGQWISHG L&HY D JBI XPHKIOHWLY QRGSH D J X DSEM MY FD QULRIFNHOANHRS KHEQWD FLRQHV GH ILQFDV FR
)LQDOL]DGDV ODV REUDV GH GHPROLFL®® OVWROWRFHGHUI D OD OLPSLH]D

&RQWURO GH HMHFXFLYQ HQVD\RV \ SUXHEDV

"XUDQWH OD HMHFXFLYQ VH YLJLODUi \QVBARPSGREDY| GB H WHXDGES® iV SHFLIPRICLRY & H KD GRV SRIXH GO GRRAGHQ \ OD IRUPD GH HMHFXF
DGDSWDQ D OR LQGLFDGR

"XUDQWH OD GHPROLFLYQ VL DSDUHFRH®DERQHUFRWDON SHRUORY]H GLOLE RRVWRDEDQMIPF XOWHD WY ¥ DD SDD DO HIBEWKDU IM}Q DAXQWDODPLHQWR R F
IXHVH QHFHVDULR SUHYLD FRORFDFLYQ R QR GH WHVWLJRV

&RQVHUYDFLYQ \ PDQWHQLPLHQWR

(Q WDQWR VH HIHFW~H OD FRQVROLBQEHy §HGKDLQ LWHIYDL B G RHOD/BEB B G F IFLR QHY FREXEWPDDIRLBQWRFRQWBERY UHDOL]DGRY SDUD OD VX
HGLILFDFLRQHV PHGLDQHUDV DVt FRPR ODV YDOODV \ R FHUUDPLHQWRYV

8QD YH] DOFDQ]DGD OD FRWD VH KDV XGDRIURYEVRQ® \ PEIGLDQHUDY SDUD RESRGYGR DRYIOH VLRQMD TXBIVKDAOPLGHURY DUTXHWDV SRR
TXHGDUIQ HQ SHUIHFWR HVWDGR GH VHUYLFLR

(55,%2 '( (6758878586 < &,0(17$&,01
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"HVFULSFLYQ
7UDEDMRV GH GHPROLFLYQ GH HOHPHQWRARROYXWD@EFWLYRV FRQ IXQFLYQ H
&ULWHULRV GH PHGLFLYQ \ YDORUDFLYQ GH XQLGDGHV
OHWUR F~ELFR GH GHPROLFLYQ GH OD HVWUXFWXUD
8QLGDG UHDOPHQWH GHVPRQWDGD GH FHUFKD GH FXELHUWD
OHWUR FXDGUDGR GH GHPROLFLYQ GH )RUMDGRV 6ROHUDV (VFDOHUD
&RQ UHWLUDGD GH HVFRPEURV \ FDUJD VLQ WUDQVSRUWH D YHUWHGHUR

5(685,38,01 (1 &8$172 $ /$ (-(&8&,i1 325 81,"$'(6 '( 2%5$

&DUDFWHUIVWLFDV WpFQLFDV GH FDGD XQLGDG GH REUD

&RQGLFLRQHV SUHYLDV

6H WHQGUIQ HQ FXHQWD ODV SUHVFULSRLERNYV GH OD VXEVHFFLYQ GH 'H

6L OD GHPROLFLYQ VH UHDOL]D SRU MH8RRGH[ DORYXWR UL B (56 G RPISSIMHQWH @ H B S B GWRODQWH 0 FEH HCHRHQ W@ W XVRVR QWUDSHVRV /RV IRU
TXH VH REVHUYH FHGLPLHQWR VH DSXQW DI B DQU SMH ¥ XBIPWRIRH W6l (5 BRYLESRH RY N 6 HW H Q @\RFVL WY Wil)X B W XUBIDHVQRH UQV EXBI@HY R D IRUMDGRV L(
HVWDGR VLQ VXSHUDU OD VREUHFDUJD \DHs ATXLOQHUDOWUQ SVWHL I RHRUWFR\ORY HPISX iRV VODW BB OWMIUD QM 1D\E KDWIGD ¥X GHPROLFLYQ 7RGDV C
SDVDUHODV TXH VH XVHQ SDUD HO WU RXCLAWR KIDWW/DUH® PRPH@W RGE HREXVEIHPROLFLYQ

3URFHVR GH HMHFXFLYQ

6H WHQGUIQ HQ FXHQWD ODV SUHVFULSRLERWY GH OD VXEVHFFLYQ GH 'H

(O RUGHQ GH GHPROLFLYQ VH HIHFWXDUOV HXB RHQEDUD G HS DU D LIEDWHIXFWDX D ED MRy G H/ W DI 0 @ UP® I H \WOIDF GRIR@@HFDO PLVPR QLYHO VLQ T
SHUVRQDV VLWXDGDV HQ OD PLVPD YHOWRRQ® R\ FHQH O/H SDUE WILEG B GY BHOH X HQ

"HPROLFLYQ GH VROHUD GH SLVR 6H \DUBHNBXip 0 05 N ROHEMHD GIQPFROLGIRDO RV PM DRV D.CSYLRO DBN VHOH FOHQ SRVQWKM B HEDQ TXHGDU HQ SLH

"HPROLFLYQ GH PXURV \ SLODVWUDYV O0XDEGE BBPRD LR FHHYULDO HQWH ORV HORP R GWRYKINH EHYBSOW QI RQMDIGRY HWF O0XURV GH FHUUD
VH GHPROHUIQ HQ JHQHUDO ORV PXURN GHVSKWYDPH HOER I B HAHRQVGRH 8 W | R WWHD/G 8 HY BSIWULED (R CXE HUWD \ BIQODUHRW GHO QLYHO HQ TXH V
FDUJDGHURV \ DUFRV HQ KXHFRV QR VH G I(OVDDRDQ JHOD VXD \KFOEEHU HOGDQ.A M W D Y L Wt D ARWH FXUDISDIERAH § RIGIUGR! GWHRGPIRQ O DV SRDQWDYV FXDQGR HVWD
DIHFWH D OD HVWDELOLGDG GHO PXUR F$yCHGH®DPRUR VHDIQFil) @B \GHPWDQGR ORNVF HQ FRVU FWQ WO W WDIP\G RVLB BRAVDGHUD VH GHVPRQWDUIQ HQ
ORV GXUPLHQWHY DQWHV GH GHP RO HURNOGPDKR-LALIQ QG Bl UPHDIMRH YR BRIV RABU I Q RIQVNIB QROBY ARPIRI V@BRVYWHWWLFDOHH GH DQFKR \ DOWXUD QF
\ P UHVSHFWLYDPHQWH $0 LQWHUUXPSUWURVODLMRRN UVGQ RRULR\GHWDW I@H BBWRWD VXSHULRU D YHFHV VX HV

'"HPROLFLYQ GH EyYHGD 6H DSXQWDODUHYDOFRAWHYRL DB HQWBIUOR VHIQP SKQHV 6H YR SUQRLVH H&® IPDIMHQLORVGW LWBDQWHY KDVWD KDEHUOD
WRWDOPHQWH /DV EyYHGDV GH FDxyQ WH/BRHW SDiQDO® 0D N Q B \G WRID@HAYIHO D W DO X Bi Uk & CSRALIP DR \O BBRURWVVSDBMQO D VVGEHHFDxyQ \ HQ HVSLUDO
ULQFyQ

"HPROLFLYQ GH YLJDV (Q JHQHUDO VH KDWRI®R&HPR\O LHOR BHEWRYPEBWOD SOD@WB W X 9 R UMD RVQ FIOGHNGD @& BRYD YUOD OLEUH GH FDUJD
VXVSHQGHUiI SUHYLDPHQWH OD SDUWH ERUMDRQ @R HR YTHDPR QW DGR DWHIK L G D P H Q Wi DXV RH $\B U WRRE H 1R/ WIB\G HR DR QD GL]R VLQ DSXQWDODU

"HPROLFLYQ GH VRSRUWHV (Q JHQHUDO HQM i DERG® \G ORR/OI G R PHOWWRD PTXH DFRPHWBR VXU RR UPHOMGR D FR@SBRDMRY 6H VXVSHQGHUI
DWLUDQWDUi HO VRSRUWH \ SRVWHULRIQRHQMRFHERYWIRVR SHYPRWQ WD U RGO VBB © R EKRU B RM QRDMPBRY V&XSH UBIQWBIRUVBEDWLU 0D SLH]D Vy
KD\DQ FRUWDGR ODV DUPDGXUDV ORQJLAHQRMVQODW\GB KB 5D U D/ A XIQ KDILIRUG H AK DEQWABR VH FRUWDUIQ XQD

"HPROLFLYQ GH FHUFKDV \ FRUUHDV PHWRYLRAQVODRVFWHFKRY VA VISH@M®WiQ SU H VYD DP G BWH ROXHDIQ 6 R VOIDUBH WK BXWISHQGHUI SUHYLDPHQWH H
ODV GHIRUPDFLRQHV \ ILMDQGR DOJ~Q FDEOBYSRDGIQFRED BMWOWMDHIQWUR EDVF X0 H RIR D\ AO DRIBIVH @WE QGR DPR 0D iIQHU GHVPRQWDGD SRU SLI
DSXQWDODUiI \ WURFHDUi HPSH]DQGR HOHGHV/G@GWHFOWGRUSRNHOAGUVSBRUVHBY PHWIORBBAD HOYMW QHY SWDRBR HEWSHWREBHPD GH TXH TXHGHQ HQ
SURYRFDQGR JLURV HQ HO H[WUHPR RSBPHEM® DS R U FO H B CLOH/AKISHLEIR. y8U B S UK B LRV WRISHY BEVRY Ly 9XGRPGBR@®FDVLRQDU DFFLGHQWHV JUDYH

"HPROLFLYQ GH IRUMDGR 6H GHPROHUi HLQVXEQHIPDGR GHRVGRYVOGM KDEPHQWRVRVIVQXDERR YRERUQFHY D BKORMUMDEXLWDUIQ HQ JHQHUI
YRODGL]RV HQ SULPHU OXJDU FRUWiQGRIPRAQ W RK D AN Y VA M@IW HRIE VH G HIX Hi VH QKR EHM DIRN) FHOHPHIQ \GR'O HRUWMPGRGL]R VLQ DSXQWDODU 6H
HVSHFLDOPHQWH HO HVWDGR GHO IR UNKIRGRR ED M R MCS@W B W R \H § DRRQWODAWR FRQ GKLBHQBHQR &KDIM ¥R LG POMRHBRR HDOIRUMDGR VH GHPROHL
VLPXOWiQHDPHQWH &XDQGR HVWH PDW HM V& EAH UR OB QR VI RRRH. | RIQQUDLOHQWV YV HD FRPMQ | B 1 BDM®H BR OHLG LIRUMBGBROHV Wi FRQVWLWXLGR SRU Y
GHPROHUiI HO HQWUHYLJDGR D DPERV ODGRW G K DG K LN B WBI AL DHELD LWL Q URB SN UDV XX RRIDQE HYRRE B UHY MLIQXHWD  H@ VXV GRV H[WUHPRV V
VXV DSR\RV &XDQGR OD YLIXHWD VHD FRGEWK@XDVS SRE R QD FHERVH \DHRIMEXE W ROGK 0D JRRQIWRH RBAU D @ H5 ARUNY D MDGDOYR SRHRVD D KDFHV LQWHUI
FRQWLQXR /DV ORVDV GH KRUPLJyQ DURDIBY HQQXLHQ B UDBF FHG QU MY SDUGB HAVR I ® B DRRIDBE DG BUWQERSSRU QDBY~D 3UHYLD VXVSHQ'
H[WUHPRV GH OD IUDQMD VH DQXODUIQ \RW FIRSR SUR (RQDBRLRQ BRIQIMLRIXGXUDV @ FSW H B K DPUIQW B VO DAH |ROYWIHIDUUDOHY GH ORV IRUMDGRYV
FRUWDQGR ORV H[WUHPRV GH OD IUDQNMO BSIRWROFRIQIVKQK RV /DYWCHRMRW B Y P DIADNUHR 6 RVJ B QUM BRL RV WHIF RR G URW ¥ LARVQFOXLU ODV IUDQN
{EDFRV R FDSLWHOHV HPSH]DQGR SRU H @ HEN KR EUVQJIBENQWR CHIRG RVSWH Y LD P H@ W H R@W LB X @ W URRN Wi LOLFRU BHE WGV RVFRUWDUIQ ODV IUDQML
TXH XQHQ ORV iEDFRV \ ILQDOPHQWH pVWRYV

"HPROLFLYQ GH HVFDOHUD IRUPDGD SR8 BEUH PRIEMEQWHGGHVBEEBDEQHYO W U D FER1 SRIOHHR COOGHADY HIWHUMOS LRARMD\GHR VXSHULRU GRQGH VH D
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GHPROLFLYQ GHO WUDPR GH HVFDOHUD GH HMHFROVEDDI 16®! \KKH AR B H) Q ® DFFLLVP D GDXIRVHW RRWHY H H WR UPKIQQV B FOD SEHY HGD GH ODGULOOR

"HPROLFLYQ GH FLPHQWDFLYQ /D GHPRIOURLEIQHQHTR @ LPRARWRY RH (EHBIQLFRQ X @ DWLYVW HPRU H BORRALIVR) BRQMWURODGD VH VHIXLUIQ ODV F
HVSHFtILFDV GH ODV RUGHQDQ]DV FRUUSVISR GGIL H RVOIRW LY R M UHAQLVOH Vi @GIRF H GILGDRL WD XP\S B SHIRGR. \OFOW GH. W\W DX FLD\D @RYLPDV D ORV LQPXHEO
FHUFDQRV 6L OD GHPROLFLYQ VH UHDOLID BR® PG BR FREKEEVRUF RQ IR BRWRH YD\D GHPROLHQGR HO FLPL

/1(9817%'2 '( ,167$/$&,21(6
'(68&5,3&,11

"HVFULSFLyQ
7UDEDMRY GHVWLQDGRV DO OHYDQWDMHFWEDEH RIWID@HWUDED DV R 6 B ¥ L HQWRY FOQRDMUIDFLYQ HWF \ DSDUD
&ULWHULRV GH PHGLFLYQ \ YDORUDFLYQ GH XQLGDGHV
OHWUR OLQHDO GH OHYDQWDGR GH OREWIORD U LLFH 6 HVDRFG 8 OF REFL Q PRIVR WDWIFH Q ALY Q7 YSEOFE\D G0HO FIYO H MEFHALYDY \GIHMX QGRERYQ GH UHG GH ULHJIR
\ GHVPRQWDMH
LQFOX\HQGR SDUWH SURSRUFLRQDO G H B\ HFRWQ HRY 8 HE LIDHANS HUOF Y HY GERODV GHVBDQL WQWARY GHHIDGHURDGRYDER ELGp LQRGRUR EDxH
LQFOX\HQGR DFFHVRULRV 5DGLDGRUHV \HDGHWKRQWDG D8 GHGBTX USID\O RBGWY W UL DD H\Q FORGIDY BQ VO B QLBORBMHYF GHQ REN UHWLUDGD GH HVFR
FDUJD VLQ WUDQVSRUWH D YHUWHGHUR

5(685,38,01 (1 &8$172 $ /$ (-(&8&,i1 325 81,'$'(6 '( 2%5$

&DUDFWHUtVWLFDV WpFQLFDV GH FDGD XQLGDG GH REUD

&RQGLFLRQHV SUHYLDV

6H WHQGUIQ HQ FXHQWD ODV SUHVFULSFRRQHV GH OD VXEVHFFLYQ ‘HUU
$QWHV GH SURFHGHU DO OHYDQWDPLH QW FEtHH 1 SDHEHURY @B ®UWDOLRVUY H DEDYLEQE WG OO UR @R Y YGHQ DHEWH ABBENU GH DFRPHWLGD DO DOFC
YDFLDUIQ SULPHUR ORV GHSYVLWRV WXEHDIRD \6GHEHV FRQISKWBURQ HOR'E U D G L DISLFOLLH © R3H WOLDD BB R 6 QWMH 8 HPIR QQRLYQ GHO DOEDXDO VH GHVI
HQWURQTXH GH pVWH DO FROHFWRU YMQMWIWHREWXUDQGR HO RULILFLR UH

3URFHVR GH HMHFXFLYQ

(MHFXFLyQ

6H WHQGUIQ HQ FXHQWD ODV SUHVFUUSEFRRQHV GH OD VXEVHFFLYQ 'HUU

(Q JHQHUDO VH GHVPRQWDUIQ VLQ WURF SDB GXFL ¥ GRROMQW R/ THWLERHED FRPR(DLWURKWR G SDXN® WRYAHD@AR VHLEHDOL]DUI SRU SLHIDV G
PDQHMDEOH SRU XQD VROD SHUVRQD

/HYDQWDGR GH DSDUDWRV VDQLWDULRVGHDFBMAHRILIDROV 6\HL @ DUFHDXS @ LSDALIYH UDP B 8 Wil € RQ GXFFLRWHRN 6W XEHUDRWDUIQ ORV DSDUDWRYV SUR
HYLWDU TXH VH URPSDQ

/HYDQWDGR GH UDGLDGRUHV \ DFFHVRRPHER GB YBGE LDEHY SHp D MV SOGLDGBUBEREBYD SRGHU UHWLUDU ORV UD

"HPROLFLYQ GH HTXLSRV LQGXVWULDOHYQ6K\GHYIPIRIHWND HQ OHRYHIDXL SRIVI X L HQ\ELO H B 0 GLHY WQ OIDW\DR 0 OVI RHIVMAYWE D OD HVWDELOLGDC
UHVLVWHQWHV D ORV TXH HVWpQ XQLGRV

"HPROLFLYQ GH DOEDXDO 6H UHDOL]HMRQD GRVODUWR GRQDRRVLQFRP6H H[FDYDYXQ MHW KON B\ SRUEPHG LHRY DOEDYQO 6H SURFHGHUI D FI
DO GHVPRQWDMH R URWXUD GH OD FRQGXFFLYQ GH DJXDV UHVLGXDOHV

/HYDQWDGR \ GHVPRQWDMH GH WXEH Ut V68 HY DFQ G UF LHQ [BH D HIH G ULXEHULIU 6 MRBEMDLD KEH WBVERQMKEWIQ ORV WXERV \ SLH]DV HVSHF
FRQVWLWX\DQ OD WXEHUtD 6H UHOOHQDUi OD |DQMD DELHUWD

"(02/,&,i1 *( 5(9(67,0,(1726
(6&5,3&,11

"HPROLFLYQ GH UHYHVWLPLHQWRY GH VXHORV SDUHGHV \ WHFKRV

&ULWHULRYV GH PHGLFLYQ \ YDORUDFLYQ GH XQLGDGHV

OHWUR FXDGUDGR GH GHPROLFLYQ GH GHWHVW HF KIRYWRR QGHHWKIHIDROLO SBIUMY FRPEURWHEBURD VLQ WUDQVSRUWH
5(6&5,3&,11 (1 &8%172 $ /$ (-(&8&,11 325 81,'$"(6 '( 2%5$

&DUDFWHUtVWLFDV WpFQLFDV GH FDGD XQLGDG GH REUD

&RQGLFLRQHV SUHYLDV

6H WHQGUIQ HQ FXHQWD ODV SUHVFULSMILERNYV GH OD VXEVHFFLYQ GH 'H
$QWHV GHO SLFDGR GHO UHYHVWLPLHQWRXQD ARASVUREDRI yTX HR QIR 15 D FPLVR G HVSIDVEW © N VGIHE R'ORER QHE VBBIGOR W GHOGDXRYV VH FRPSUREDUI HO
OD EyYHGD R OD ORVD GH OD HVFDOHUD

3URFHVR GH HMHFXFLyQ

(MHFXFLYQ

6H WHQGUIQ HQ FXHQWD ODV SUHVFULSRULE®RNY GH OD VXEVHFFLYQ GH 'H

"HPROLFLYQ GH WHFKR VXVSHQGLGR /RY FHBEEDQ DSARVYYHPHKQWB D@D GH P RWIRF UHY GHOHIRW M @R T H6 1B 6 LHDHPHH] F D Q

"HPROLFLYQ GH SDYLPHQWR 6H OH Y D QRWFDIGH U ® O HRHWIDLE RDGMEH ¥ GHIPSIQ WR G RV VY@ HKHP R GIQUH © @ ¥ WIB VWS ABEOREPY OD FDSD GH FRPSUHV
IRUMDGRY QL GHELOLWDU ODV EyYHGDV YLJDV \ YLIXHWDV

"HPROLFLYQ GH UHYHVWLPLHQWRYV GH SBHPRIOH UiRVDUE BHWH] LPXLH QWRVRERUWH VIHCH WBIES U KM IRQBOURX D PHRWYFKDPLHQWR HQ FX\R FDVI
GHVPRQWDUIQ DQWHV GH OD GHPROLFLYQ GHO VRSRUWH

"HPROLFLYQ GH SHOGDXRV 6H GHVPRQW DUiUBOHQHIREPLHDGRHENDOD ARFR VH FRORRDUDO BASIEIDRGRiVSROWRDQWRVPRQWDQGR RUGHQDGDF
KDVWD OOHJDU DO SULPHU SHOGDXR GROKXE LSHUHY LD@ HXQNGH pVOV B HAHP BEW DM H BHIOHPISGIGDQ & R (SR]Y POD R [WH EMR GBI O SDUDPHQWR

$&21',8,2180,(172 < &,0(178&,11
029,0,(172 '( 7,(55%6

; (;3/$1%&,21(6
(6&5,3&,11

(MHFXFLyQ GH GHVPRQWHV \ WHUUDSO QK DS U K SHREWH @ HWHBRQOBO WHLLQHGD SRLD OR|D BV ®RA GR GIGFDKDEURGHY HQ IDVH SRVWHULRU
REUDV R VLPSOHPHQWH SDUD IRUPDU XQD H[SODQDGD

&RPSUHQGH DGHPiV ORV WUDEDMRYV SU HNQ AWH G H HILFP $ I0H) DU H WHY BGRFGHGOD WLHUUD YHJHWDO

&ULWHULRV GH PHGLFLYQ \ YDORUDFLYQ GH XQLGDGHV

OHWUR FXDGUDGR GH OLPSLH]D \ GHVEUR®MDGOHY \R HUHFH Q RFRRQ (FHBUWR \F PELF R G W WAL ¥ B DHWDSL OFRER PG ERE PDQXDOHV R PHFIQLFRV
F~ELFR GH GHVPRQWH OHGLGR HO YROXPQIROM [ FRGIRG BHSRODUHW SIRUI IDOHYDGR  6LFVRQHDDXHDODYQ SDMRWN W BIVFIBYORV FBISHILOHV GHO SUR\VHFWR
H[FDYDFLYQ VH MXVWLILFDUi SDUD VX DERGR UDS\WPQ F-+EGFRRGHOEDREX® HQ H [§6 R CLEFS O R B WHI S HE HVEHIR FLQ F OKLB D G RH @HMAUR F~ELFR GH WHUU
HO YROXPHQ UHOOHQDGR VREUH SHU ILHIHRY FIRPREDAWQBIRy QD H HWHERR GH WD O B 6 HMQ 0HRAMUIRO P XAV R LGFH @ R@MR ELQF OMHQRAR ORV FODYRV \ FXx|
UHWLUDGD OLPSLH]D \ DSLODGR GHO PDWHULDO

5(6&5,3&,21(6 63%86 352'8&726

&DUDFWHUIVWLFDV \ UHFHSFLYQ GH ORV SURGXPWR\GD&HW B H ®ERWDSRUDQ
7LHUUDV GH SUpVWDPR R SURSLDV (QHOMR B BB R &BLYi QT G @mww\myunwvaVLvDwmmqnvmomomo@vmmﬁ@wopLQDGD\/

3UpVWDPRV HO PDWHULDO LQDGHFXDGFORH GH YRIVRWOHQ B D O

(QWLEDFLRQHV (OHPHQWRV GH PDGH UDRUH\QR R VIDE HO¥R| L& D B QHUFRWD FRIEHFHNR\AUBIE@D‘Q‘H‘DMBKWWD/UDI PEORGFHRUPRtQLPR D OD FODVH , (O FR
PtQLPR GH KXPHGDG HQ OD PDGHUD QR VHULRRQHRW GH ©D G H LIV GRRBWUEVHQWD Ui FERQEFLGLRGBHBWRVLFLYQ DOWHUD

7HQVRUHV FLUFXODUHV GH DFHUR SURWHJLGR FRQWUD OD FRUURVLYQ

6LVWHPDV SUHIDEULFDGRV PHWIOLFRV \SEBWDGHUDHWBDEOHURYV SODFDV

(OHPHQWRYV FRPSOHPHQWDULRV SXQWDV JDWRV WDFRV HWF

O0DWHULDOHV DX[LOLDUHV H[SORVLYRV GEHR FOEFD/ GSHJ DG XBW R UHHFHISTRY Q' VL VW HRIHN VHURODOL HQ) iOPR QDRI ,VHERQGLFLRQHV GH UHFHS
SURGXFWRV (VWH FRQWURO FRPSUHQGE BE DRYWXPQ W \QDRYR EXQFIOXWEBLYD FROQIGRS R [SHUWH @HOQMOHU F B GRF B Q@ILERIG PRIGLDQWH GLVWLQW
HYDOXDFLRQHV WpFQLFDV GH LGRQHLGBG \ HO FRQWURO PHGLDQWH HQVD\R

3UpVWDPRV (O FRQWUDWLVWD FRPXQ@LFPRQ IV XJ DFG H QMW IDy@WIDGF B BWRW DY (DE KHVKUHD \GH SORHG B Q pMMIAR VX DYROXPHQ \ GLPHQVLRQHV VF
WHUUHQR QDWXUDO QR DOWHUDGR /RWQWDIHUXGHYYEN ©EWGRQEBWDERV G HEHU Y HY W E H MIDUDG B ¢ X R[BD RWBFQRQGDXHQ MB DVSHFWR JHQHUDO GF

&XDQGR SURFHGD KDFHU HQVD\RV SDUDVO DN HUHRHS K LYW LOH JORVYyRU RIZMWRWRSRGUIQ VHU ORV TXH VH LQGLFDQ

3UpVWDPRV HQ HO FDVR GH SUpVWDPRNGRXW® (P WGRYDBQANFBHAORERQ VH UH B0 UID Wi RM BB RUVDX URVSH@FBGH QHFHVDULRY SDUD GH)
ODV FDUDFWHUtVWLFDV ItVLFDV \ PHFiQUFDNLGHOUQRHKOR POXHOEFE DL GHQWIH Ot T XRIRIRV HRERH @ HGRD WH ULOP REDI®LFD EQGLFH &%5 H KLQFKD
‘HQVLILFDFLYQ GH ORV VXHORV EDMR X QED BW WYL QG-DGBVD HQHBU B FAHREBRPRUP DO’ | S3URFWRU ORGLILFDGR’

(QWLEDFLRQHV GH PDGHUD HQVD\RV G®ILFDYDFWEWHWLIGTD G Hit KIXPRIG BB 3HV R &RASIHFUKBRY H GH RRORBLFABYGQ YROXPPWULFD 'XUH]D SHVL
FRPSUHVLYQ 5HVLVWHQFLD D OD IOH[LQ@DNRWiWLGEDHQ GFR @ HOHFKDPR HRWXUD BEDWWPEQDFGYQ SH\OL PWEQGRDGE ODQBDDFFLYQ 5HVLVWHQFLI
5HVLVWHQFLD D HVIXHUJR FRUWDQWH

$OPDFHQDPLHQWR \ PDQLSXODFLYQ FULWHBDRWBELPLRQMRQVHUYDFLYQ

&DEDOOHURV R GHSYVLWRV GH WLHUWH VGHEH D@ WIHFWRUVHXxBQHORD G X UDBGH LH QL WoIFX ®W D WY WD HW K ODFRXUG DDi H[FDYHLYQ R ODV REUDV GH
TXH QR VH REVWDFXOLFH OD FLUFXODFLYQ SRU ORV FDPLQRV TXH KD\D
35(6&5,3&,01 (1 &8$172 $ /$ (-(&B8&,11 325 81,'$'(6 '( 2%5$

&DUDFWHUtVWLFDV WpFQLFDV GH FDGD XQLGDG GH REUD

&RQGLFLRQHV SUHYLDV

(O WHUUHQR VH LUi H[FDYDQGR SRU |WHIB VK KRWL]EQMYQHYV SUHYLDPHQ

6H VROLFLWDUi GH ODV FRUUHVSRQG LWROKHIFY YRR B SDGRBWOD SBYDFOPY \LQVW DIDFRR QBVt TRRP B XOHBD Q LWADVQF DDNFGH VHIXULGDG D WHQGL:
GH FRQGXFFLYQ GH HQHUJtD HOpFWULFD

6H VROLFLWDUiI OD GRFXPHQWDFLYQ FRPSOHRBQWD D DB \D BHUB DXGN ©RSHAX L F QDQRI VLR XSUHR HQ G D VG FERX B HRWIXFLYQ WpF QLFD
$QWHV GHO LQLFLR GH ORV WUDEDMRY GwH GSJ 16V H €@ WDLYIQ I FOXC0 IVDWREDF DYRIQ WilCFDFLRQ MK \DWUILHIDRDLWWDR ¥ R V XGH SRBRIDQF XBQ GRRGRILFDGRV SRU OD
FRQVLGHUH QHFHVDULR

/D HOHFFLYQ GHO WLSR GH HQWLEDFQR GH SHI/GWR O GHW IVESRQGIN W R U LFHIP B Q RIXRLYQGHGY AP0 RRYWDID \ GH O

3URFHVR GH HMHFXFLyQ

(MHFXFLYQ

5HSODQWHR 6H FRPSUREDUIQ ORV SXQWSRW B @H WHICHB DD FDIGIRW D 010 H[FDYDU

(Q JHQHUDO 'XUDQWH OD HMHFXFLyQ & HS OIRNVDWRICREDHAR b GHF MRPDWIRDOD QR HILWRQR XQR B[F DHVGR WHRQ RVS HFHO OV VH DGRSWDUIQ ODV P
QHFHVDULDV SDUD HYLWDU ORV VLJXLERBWHNO KEHP HQRUYR EQ KWHED E DOD GIR® D GR Y [RF D @ DRAHFER'G H\R UGHY GLH U PDBEW GIQBSLH GH OD H[FDYDFLy!
ORFDOHV \ HQFKDUFDPLHQWRYV GHELGRW R KIQDG U E & Q MHHE B HUFDWIORWRY GHH QRU HVDE® MRY VH VXVSHQGHUIQ ORV WU

/LPSLH]D \ GHVEURFH GHO WHUUHQR G UHWLUDGD GH OD WLHUUD YHJHWD

/RV iUEROHV D GHUULEDU FDHUiIQ KDRLB H OLPSQWIIR GH YD R Q B FREHM MO O DU DIGKRI i YR\ H'W DCFDY Q REHDAMVGE B AR D SWUPDQHFHU HQ VX VLWL
WRFRQHV \ UDtFHV PD\RUHV GH FP GH &DMWW YR D/ SURIHDAPERG RV LQIHULRQWH GI? SFWD GHEYQR @R ®BQRWBH FO® EDMR OD VXSHUILFLH
GHO WHUUHQR 7RGDV ODV RTXHGDGHV MDRFMEDW \SBRDEHY HWMUDFOI0HRQ BYHIiQ FRXQH PO B UT)DHG D Q RO BHR/ AXE MKXUMOR T VH FRPSDFWDUiI KDVWD T
VXSHUILFLH VH DMXVWH DO WHUUHQR HH W\ ARMQW UB W QHODD NHIMDEORQH VHQTKE GQRVIEW KXHELMHOUHPRYBLER VH SFRASLBULBOUD VX XWLOL]DF
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HQ SURWHFFLYQ GH WDOXGHV R VXS HUGHRLH D Bi BRUIFE D EQ H F ROGHDMEH R U

6RVWHQLPLHQWR \ HQWLEDFLRQHV 6HGGEE HIR \D WHIDOUGHV O.DSBYWGE  0G.I6 VR G DY FHIY H [FHODFLER RISR TWH QP HEWH ORV PHGLRV GH VRVWI
HQWLEDFLYQ UHIXHUJR \ SURWHFFLyQ D/AXRW UDLFL® G H6 HPSW B UU HQR/ DISH@ S L PLGICHUM\Q \FH VO U] BMLXIRYWR 8 HUMR® DV R DRUDYRREUDV DXQTXH WDC
HVWXYLHVHQ GHILQLGRV HQ HO SUR\HFWRU @ID KXELHAFLY Q/ LBRX R WONMILYGR VED KIYIR QHYDIQGWY JTHJ B KD W GH. GIQIWMLHQ PR@RODLWLVPR GHO FRQMX:
FRQ WLHUUDV FRKHVLRQDGDV VH VRV VDQWGM QG B RO/D WHIOMKIGE-DW LYHQU WD ¥ NOHX QD DD WX 0D GFD Q]BPBDRHW¥MD FPRIXQGLGDG VH FRORFDUIQ FLQ\
KRULIRQWDOHYV GH HQWLEDFLYQ IR UPIRERRAWDORY GRRN R MQLIGD W [3 RO DW DKEROLRQi 9V DS QWVIDRIDIDG-RA TRHQDP D36  BID W \RWIDW R \LYRH WHOLFRV  &XDQGR OD
HMHFXWH FRQ WDEODV YHUWLFDOHV VIDFRORGE D HiQRH Y-HF LR QW X ¥PIOW]BD W RGRi[LP P @R VIURQX 8 Q GRDGDWRSDUHGHV ¥RQ WDEODV GH P GL
YHUWLFDOPHQWH TXHGDQGR VXMHWDVRPRUY @BD AFRE KR 8 DMNIUNOD HMQ WIHEDAEY Q 6 E R Q®HD GM/ J0DD] BEIM D FSFD U B ETUHH HJ H D OLAMHX QD IXQFLYQ GH URC
OD FDtGD GH REMHWRV \ PDWHULDOHV D OD ]DQMD

(Q WHUUHQRV GXGRVRV VH HQWLED Ui YSHIRW¥ HREDO B HXDWHI[ W (PIHFGFILG R BXHWAH UUDV

/D HQWLEDFLYQ SHUPLWLUiI GHVHQW L DQW XQ [H QU\DLENDS TEH M B § G/RDE DY ULRW W F RUEID © B VR U HH QLB @W B BYWR FIRRQ VHKOFWHUUHQR R HO WDEOHUR
VHUIQ FP PiV ODUJRV TXH OD VHSDUDFX}Q WR OOK®IW LH> RDRVFB WRVSRY LFLYQ PWGWL HIQWBHPRY/S HVXIQ® FYRIQ PRQRHIGRY VGHEHUIQ YLEUDU DO JR
6H LPSHGLUI PHGLDQWH WDTXHWHYV FOD®BIE R ¥ OHH BHIVRL ]DWHIQY\R B HOH FRRG BP SDOIRHY WR FHD EGEWSRYLWIQ GRI FARGDOHY D DPERV ODGRV GH OD M)

(Q WHUUHQRV VXHOWRYV ODV WDEODV RQWH[E\LFHPHRY SDWWDDRIOQ YCDIX PIRWRIY QHCH VG HPIS[EW VD G FF DIQDF VDD BBV EHANDR @R PHQRV GH  FP &XDQGF
HIHFW~H OD H[FDYDFLyQ HQ XQD DUFLO®P HQW}RV B HCD YDU DEDIVGD RH® (HXGD FDSD DX Q HUDS GHDDUHQCH VDYDS WHQEKEY GH HQWLEDFLYQ \ XQ °
DSXQWDODPLHQWR SXHV HQ FDVR FRQWBDHQR B)GHG B LFKRGKIFEDVH HO KXQG

$O ILQDOL]DU OD MRUQDGD QR GHEHUIi€QVXHEDW $BKRM H(E B @DRFRRY HALGD FLUF XWQ)WAQR @B L DL B QLO B HRRAFK R HIQWDHY y@H FRPHQ]DU ORV WUDE
UHYLVDUi HO HYWDGR GH ODV HQWLE DFHRHMWDU LRH IWHRYBRGRVORY IKRIFBIOHV TPCHJ MH HUOWVDY B LIHRMRER R @H VHBHWIS XpV GH LQWHUUXSFLRQHV GF
PiV GH XQ GtD R SRU DOWHUDFLRQHYV DMORRBDNMULFDV FRPR OOXYLDV R K

(YDFXDFLyQ GH ODV DJXDV \ DJRWDPLHQWRVQ HFH DERISIWD 8 DU D D PWEQREU OLEUH MR @EXD /DD PREDVGHXSHVIHFEDDBYV VHUIQ GHVYLDGD)
HQFDX]DGDV DQWHV GH TXH DOFDQFHQ ODR SDBHGH G [EGHY DGH[ DRWDWDYIX G U D WYH.WIDHQ RX$XE B H Y WIDED O LGV GRX LG B ®&U XQ LQFUHPHQWR G
DJXD LQWHUVWLFLDO \ QR VH SURGX]FHDIQ @ WROVERQHY 63H ORS DUIMIYAGHY 6 VHQ BEHFHBWR WA \GWHSRQGHH SURWHFFLYQTXH HVFRUUHQWDV VXSH
SXGLHUDQ DOFDQ]DU DO WDOXG \ GH BRXQDALY Q G\WMHUXD FOQH HO MWD W®Y D GHO WDOXG

"HVPRQWHV 6H H[FDYDUi HO WHUUHQR \F RQPS /GID PDWIDGRUDY HQM/WD GFD F RVDH D EDGR B@ QDY PO G IQ\DF HE@®HYi OD PiTXLQD KDVWD HO V
QLYHO HMHFXWDQGR OD PLVPD RSHUDFDRGQGHKD QW DH [BID FRWWLL y&H AU RIX@ 6 H® F L 0L YGHY FRRV B HUQ W/XIS HULLRHO BV VXPHYQ ERUGHV FRQ HVWUXFWX
FRQWHQFLYQ SUHYLDPHQWH UHDOL]DGIFLQQ @R %HWYE MQUDLEFXIODUI D ® GADH GEMBRWHYEQyB[BMYDQ PK®RDQIR @B GRU TXH WHWXH VH TXLWDUi D PDC
GH GHVFHQGHU OD PiTXLQD HQ HVH EFRWHE DUGH V UDQNOX|QERYLRH GIQM D URHDD ¥HLU LU VB GIH/ WIRH UHG.RIE G R D\QRR D ROPDFLYWY XB DPERV ODGRV H
LIXDO R PD\RU TXH GH OD DOWXUD GRI ®DVI b PRIWID PIYRIGH] VEGDU KXOQFHQ D PDREM DY DRWIRQWDQRD GHIUO BW PWRQDIRGR HO WHUUHQR Q
XQD SHQGLHQWH VXSHULRU D VH UHDBL)DWRUBPHUPD? GH ORQBPWXG \ GH SMQIGILHDRY ISHIBPH DEGIQWURCHFQD DIXHUD HQ WHUUHQRV LPSk
SDUD IDFLOLWDU ORV GLIHUHQWHV QRYHOHV GH DFWXDFLyQ GH OD PiTXLQ

(PSOHR GH ORV SURGXFWRV GH H[FDYDHLY® RRWGRYJORVGHD®MH BIBDHYFLYQ VH XWDOHQEWQ HQHPDVIRVRDFILMDGRYV HQ HO SUR\HFWR /DV UF
DSDUH]FDQ HQ OD H[SODQDGD HQ JRQDViQH GHNPRDWAHHQ WLHUUD GHEHU

(IFDYDFLYQ HQ URFD /DV H[FDYDFLRQHVRH@IDURKE QR MM HFDOMD UXHEHDQWH R GHVEHIS@QD WDHUBABLOR ANAIMIGFOHQ QR GDXxDU ORV WDOX(
GHVPRQWH \ OD FLPHQWDFLYQ GH OD IXWXUD H[SODQDGD

7HUUDSOHQHV (Q HO WHUUDSOHQDGR VHQH[FPDABXU B H KDY WHQ WRIDHOU RIKQ GL G D06 QRRPRQRIQTXR G® FDFFD SBUMWDUHSDUDU OD EDVH GK
WHUUDSOHQDGR $ FRQWLQXDFLYQ SDUDM @WQMHH®LUHOD HQHFE L GHDO WAHDEDHQQR D\SHD (HY FOXUELLIKL B D UG H VAR V BLU XIOU WHH I REWFH WM HQR LQHVWDEOF
EODQGDV VH DVHJXUDUiI OD HOLPLQDFLRQLGH FHLY®W H 6REW H UQ D CE RV WXSERIGYD U D GFDH BHQWW HU BRB 5D RW DEDD WBl KQWHQUGHUIQ WRQJIDGDV VXFHVLY
DQFKXUD \ HVSHVRU XQLIRUPH SDUDOHOSHTOHOR @H/MLYBBLY®H\ IRRI® XFXH VD TXHDH B I&B \F DGOH WR Q/FG B DWHWWQ GH FDUDFWHUtVWLFDV XQLIR
WHUUDSOHQHYV VREUH JRQDV GH HVFDVDiGF YSIDMLIG-DGEG 8 RUMWD Q WIHP NHDIVQ EBSDY FR Q) \MDUH® B M VIROW PDY LPRHSOWRGXRBIRQ ORV HTXLSRV GH PRYLP
FRPSDFWDFLYQ GH WLHUUDV 6DOYR SIFHW BUIL WRID/@VSRQ Wb DIUH DV HORWL #iQ XS HUGD iRDSME UH WRGR HO DQFKR GH F

8QD YH] H{WHQGLGD OD WRQJDGD VH SURV HGHBIVD WOR K GHHFRWEPHLF@HWHO KXPHGRFLPDMRW R WSHF XQQ HVURE TQH OD KXPHGDG QDWXUDO GH(
VHD H[FHVLYD SDUD FRQVHJXLU OD FR P IDFMWDFit GQ GOMH D G\HW B D 8B WRPDD VX GHVHFDFLYQ

&RQVHJIXLGD OD KXPHFWDFLYQ PiV FRQYHRW HQMHS WAHIH @ HWQ \DD (R FRASYLFWDFLYQ GRVF EQWERY LYRQVHVRRPSDFXWIMQ FRQ FRPSDFWDGRU
DUUDVWUH PDQXDO ORV ERUGHV DWD O DG\RW DWHHQH B @ Q ®HRIUILOVW @ GIR/ FAHIDRIW T@M D D ®iD @] (DO XQDOGHFRDEQRDFLYQ GRO WHUUDSOpQ HQ OR
VH H[WHQGHUIQ \ FRPSDFWDUiIQ ODV W OHFDIQDY UG XQLD) XGH® VR GG KNIV B HD 10D i ~FOR/QL P D WWHRIQ.ID0G B HVH BRIDRQD G R &MDIONGRY VH XWLOLFHQ URG
SDUD FRPSDFWDU GHEHUiIQ GDUVH DO IYQBUWDRQPY SDWDGHRUVIHQ LIS O DFDIH W K UHEDH ISFREH\G R FDHWIR B LOD N ETUOFLYQ \ VHOODU OD VXSHUILFLH

(O UHOOHQR GHO WUDVGYV GH ORV PXWRYJNG OB DN DWW AR B QIS R) i§ FMARDULD R6HJ~Q HID O O% @R & XBIS\DW WRGRTXH DG\DFHQWH D HVWUXFW
GLVSRQHUVH HQ WRQJDGDV GH HVSHVRU GLRYWIHGRQHRRIRI ST NHYE SBQDPHYLW D UGREUR D BIV ¥ D% AR @ QWHMHIFX RIQHY GHEHUI SURKLELUVH OD I
WRGR WLSR GH WUIILFR KDVWD TXH VH KQ\D5LF RDDRHY® GRHYD FRPEDEWD F H OQWD i TIXHR STXHD Q HAR-EWDH) HIDRHQYWWHH VBH V WERH@ WILHQG H IRUPD TXH QR \
KXHOODV GH URGDGDV HQ OD VXSHUILFLH

7DOXGHV /D H[FDYDFLYQ GH ORV WD OXG\WH SHJ D HDFO GIDAD LD 8 M AXOCSGHA HRLH | L QBO D WX DRJ HIB HVH YBDREB WHV BL® 8§ LPSHGLU FXDOTXLHU RV
TXH SXHGD FRPSURPHWHU OD HVWDELOMGD® LGHQ 9@ FXFDN B AEXQV DL PIQ MRV HQ GO ISP B HIX WV B O XVW8H WWIHIQ[F DY BBW D G RD QRDSLHUGD UHVLVWHQF
GHIRUPDFLYQ GH ODV SDUHGHV GH OD ]R @Dp R VDDX QDG]DIMDMHHGRHD B WHXQRW i D BHIQUWD B GHO WH BPEIRWHQLP 8 GEGLYHOOHQR VH FRPSDFWDUI FXLGE

&XDQGR VHD SUHFLVR DGRSWDU PHGLGEQ NXSHEL DO SOH® \@DOXER WHFFH YV F B AR HYOLPWB G WRQ HFK YN ®BYI IGH DEBYGD HWF  GLFKRV WL
UHDOL]DUIQ LQPHGLDWDPHQWH GHVSXpR GH DBXRPFOXDIFH PQWHIQ WO 66 H[FDYWRLY E RYIG R W GRVFRD\WBDEDRPQ\G MXVDOBGHY VDOYR DXWRUL]DFL

&DEDOOHURV R GHSYVLWRV GH WLHUUD

(O PDWHULDO YHUWLGR HQ FDEDOOHURNHQRHSH H\RIGQW A RGR 5 B 0 LGH R RSIPDD FSRIGHYW X FERLLLRHEFHAVD HR LYRVH @ WEHWH FSIRWID VREUH HO WHUUHQR FRC
/RV FDEDOOHURY GHEHUIQ WHQHU IRUANH HIXRDW]FD\XS B HV F RV 0Q WD G H TOCH/ HIXDN Q \FW D O X 56 HWUHWAWDUDGRHED P LHQ W R
&XDQGR DO H[FDYDU VH HQFXHQWUH FXBORXLBIWLDGRPD GtD HARVIWDHWRY \RDGH V X VG FIDLIDF WHAW RV FON FRBY QKFFQRQHW DO ORUHYV DUTXHROYJLF
OD REUD DO PHQRV HQ HVWH WDMR {\D/AXDRMVQLFDUI D OD GLUHFFLYQ

7ROHUDQFLDV DGPLVLEOHV

"HVPRQWH QR VH DFHSWDUDQ IUDQMDVH{[F D P DRRIY FHRGL RO WR QX PONRU G

&RQGLFLRQHV GH WHUPLQDFLYQ

/D VXSHUILFLH GH OD H[SODQDGD TXHEDHVOLPSLD \ ORV WDOXGHV HVW

&RQWURO GH HMHFXFLyQ HQVD\RV \ SUXHEDV

&RQWURO GH HMHFXFLyQ

3XQWRV GH REVHUYDFLYQ /LPSLH]D \ GNQEGIRG H GHPHEMWRU RERY D6 GMXOB H[SODBEDFIHQt FHWXR F L\QW®IQ FpRMVURIDD WLYDV D RWURV HOHPHQ
GLPHQVLRQHV GHO HOHPHQWR +RU L]RIQ\DEDL GGV XQULY HOUFALRQ GH OD H[BQMD H[FDYDGD

&RQGLFLRQHV GH ERUGH H[WHULRU /HISOBI@DGID GIR ¥XSQW RFR H GHPQ QD F Ly ¥ XOH KSW WRWHYHG HVBXGKHY ALY BV WRY

5HWLUDGD GH WLHUUD YHJHWDO &RP SUREDEHYQUHVKRPMILQW B \G W ODW VXS HWLUDGD GH OD WLHUUD YHJHWDO

"HVPRQWHV &RQWURO JHRPPWULFR VH FGRRS SREIIRY EQVURRWE VY QHFRES 0D QRBIRL Y O HHIHG LERUGH \G 16 VDO XSSO DFRQ PLUD FDGD P F
PtQLPR

DVH GHO WHUUDSOpQ &RQWURO JHmemeFRQ\A}memwwumDVHmwmw GH UHSODQWHR

1LYHODFLYQ GH OD H[SODQDGD 'HQVLGDRRBRQOFH®QHQR GHO Q~FOHR

(QWLEDFLYQ GH ]JDQMD 5HSODQWHR QmuusmepQGRvmnuLwR:mewwmQUL FP
6H FRPSUREDUI XQD HVFXDGUtD \ OD VOSILEDFLYQ \ GR\DIFHLYWiQB FOMH H XH VH0LY W QQWUL\R DHVD W HSASHIFR ULHAD G B VG

&RQVHUYDFLYQ \ PDQWHQLPLHQWR

1R VH DEDQGRQDUi HO WDMR VLQ KDEHU LIARGDROW G O WHQWRER OUD Q MDWH W B YOI D D6HQIMIFEDH LHQ i 1HB GARIQ MXIQOWEDFLRQHV \ DFFLRQHV
SDUWH GH ODV DJXDV GH HVFRUUHQW!tDURWHUDGRW @RW ERUBHYWHQBUXQDS RV FRI WK IH /D HYRVEQQ QMAGD QRRVHXWHTXOD \ HQ VX FRURQDFLY(
DFXPXODFLYQ GH DJXD OLPSLDQGR ORV GIWWQHVEVWD®DGRW DVVERDQGR VH FRUNWIEBR HMB SURGQEMOV YR 0GHX DD XWQFED UHG MXQWR D XQ WDC
HQWLEDFLRQHV R SDUWH GH pVWDV Vy@R W i@ HKH WDWL QVFX 5 Q G R UDHMWHIY K UL |RW W RQHVU IFRWP I6@® GE R VER UL@ DV EDF R QFR @WODUiQ FDUJDV H[FHV
SDUWH VXSHULRU GH ERUGHV DWDOX]DI®RE HIL W BIOPFEG I RFIDYUD @®RJHA PHWILH R HQR U B QIDWDWQ S BUDQBADWHDREERUBH GHQYyWDOXG VH FRQVXOWD
IDFXOWDWLYD TXH GLFWDPLQDUi VX REOSFFUWP QFDBRSWQ W X1 RDWHR GOIB RV LW D UFQV D WREDAD QRVHFR FGEHJ RW RRYUWBMRY  OXBHMJIDUiI UHIJXODUPHQW
H[SXHVWRYV D HURVLYQ SRWHQFLDO GH EH 0I) SHIRRDHUHYNLD SOH B XX DGHEFWDREIR QLYHO GH VHIXULGDG

(685,381 5(/1(126 *(/ 7(55(12
'(6&5,3&,11

"HVFULSFLyQ

2EUDV FRQVLVWHQWHYV HQ OD H[WHQV LRRHGHRMSH\F \ B FHL jFD BBIFLRQGIR VRSIUpVWDPBRIRVH VH UHDOL]DQ HQ |DQMDYV

&ULWHULRV GH PHGLFLYQ | YDORUDF L $QUGI® XIQQ B D.GH W HIHI. GIR B+ PRV E U L R QJ HI OQ/R) BRIWHD GRE B D F OHDW BR IFREQ KR FRQ UHOOHQR GH ]DQMDV
WLHUUDV SURSLDV WLHUUDV GH SUpVR@FDRG D D KHQ DR FRIPS DFRM SDVyRRRIDWXDO R EDQGHMD YLEUDWRULD
35(6&5,3&,21(6 63%86 352'8&726

&DUDFWHUIVWLFDV \ UHFHSFLYQ GH ORV SURGXFPWQR\GD&EHW B H RERWDS RUD Q

7LHUUDV R VXHORV SURFHGHQWHV GH\ODPRYRBXWRUYEPY®FLYQ R GH SUpV

6H LQFOX\HQ OD PD\RU SDUWH GH ORV QXIOORIW\E WiHIGRFQL DR W & PX@RWH SLLDG X F WRE XIYMMX.D\O D\Y WOV GHR PR DIFMUW D8 D/ FRULDV \ FHQLIDV S
/RV SURGXFWRV PDQXIDFWXUDGRV FRPRLDLYBIUY B RWQCLOBHNGRY FREBM KW VXHOBEOHRK AR QYRYDYREBRIQE MHIR QHROHVSHFLDOHY GH VHOHFFLYQ |
FRPSDFWDFLYQ

6HJ~Q HO &7( '% 6( & DSDUWDGR VHXQHA W LW D O LG B RRIHID BMH U tVW LFDV DIGHF X FRB'S [OFOV B B Ry W RT)GH SIROMADE REWHQHU GHVSXpV
PLVPR ODV QHFHVDULDV SURSLHGDGHV JHRWpPFQLFDV

/D UHFHSFLYQ GH ORV SURGXFWRV HTXESRVRURHVWH B N$HUEBDOLHRUOD 3DUWH H, SURGXEMLRQ HW\GH BRIGWSRIY FRPSUHQGH HO FRQWU
GRFXPHQWDFLYQ GH ORV VXPLQLVWURVO IRQRIPOLGFD &4 D FRFOULGR/ YRIQGS HIQWIHQ B QUWHL Y R\ G R AW O R G DREH 6 LIDQINGHK BEVMQH VWARFRQLFDV GH LGRQHLGI
PHGLDQWH HQVD\RV

7LHUUDV R VXHORV SURFHGHQWHV GH\WDPRWRBXWRHJEPDX®FLYQ R GH SUpV

3UHYLD D OD H[WHQVLYQ GHO PDWHULDOQMR FRIX$URE D{MXPHGD BVHKRPRIPGHFXDGD & U D QHWH WXUSX K WHD UHQ DFEYQ \ REWHQHU HO JUDGFR
FRPSDFWDFLYQ H[LJLGR 6HJ~Q HO &7( '% WREDWIRDHQY FRRVLGHWBFLYQ SDUD OD WEIR HFFL y\OL IH.6l (WD MAH DIVIS®! FAHR U HOOD Q XORPHWULD  UHVLV\
WULWXUDFLYQ \ GHVIDVWH FRPSDFWLEDGLGDHY LYMHGHRBL O DGDXGE VXGII\RW IFFRIQW WIQYLIGRD B QT RTPW AD L B | RB W R Y FOR (W DIPQ. QOIGVBY VROXELOLGDG
YROXPHQ VXVFHSWLELOLGDG D ODV EDNBIVLWMMHHRLDWX ODVLQW IDMSKKWOB G SR E DE R VF D PER RN FOH SRLRYKL HEDBGWSRUWBALFRORFDFLYQ SRVLEO
WUDV VX FRORFDFLYQ (Q FDVR GH GXG D GHEBUp W@ BRD Y OHWH S FP DAVIPHILR \ | U QR FADOGW LERV\ KOWH BR JGI$H G DG GHOOMDWHULDO \ GH 0D QI
FRQVWUXFFLYQ HQ TXH YD\D D XWLOL]DUVH HO UHOOHQR

6HJ~Q HO &7( '% 6( & DSDUWDGR QRUIRD O R M QAXH QR VH SOIQMALLYRY R VROXE @HU D 7IOPGRE B B RIK N XARFQME MQ EDGIVHQ DOJXQD SURSRUFLYG
QLHYH R WXUED VL YDQ D HPSOHDUVH FRPR UHOOHQR HVWUXFWXUDO

SOPDFHQDPLHQWR \ PDQLSXODFLYQ FULWHBDRWBELPLRIQMRQVHUYDFLYQ

/RV DFRSLRV GH FDGD WLSR GH PDWH UGB QRUP DRURHD Wik K H[§ERWKDUHIUHIDFLYE X @RGSRV QLY G URDIRQIIDERY GHO PDWHULDO D OD LQV
IRUPDQGR ORV DFRSLRV VREUH VXSHUIQRLRI\D QR FHRIGWDY LGHD @ /W H ULIOMWDGH GLVWLQWRY WLSRV
5(685,38&,11 (1 &8$172 $ /$ (-(&88&,i1 325 81,"$'(6 '( 2%5$

&DUDFWHUtVWLFDV WpFQLFDV GH FDGD XQLGDG GH REUD
&RQGLFLRQHV SUHYLDV

/D H[FDYDFLYQ GH OD JDQMD R SR]R SURVEBKDEUX® HWISHFYDG R RKRW OH QW HMRWQBIVi @ MR W SURWHUDIHY QOBRGRY

&XDQGR HO UHOOHQR WHQJD TXH DV H QW DH[V M WIRE UFHR (XQL WEIW H M QERH HIQ XD VX 8/HQ 1@ B ¥ DDU R PHUED @ Y HID SWHD G HY IO/ VHIXQGDV FRQGXFLPQGR
GHO iUHD GRQGH YD\D D UHDOL]DUVH BRVWHOLRYR HOMHIFXWiQGRVH pVWH
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3URFHVR GH HMHFXFLyQ
(MHFXFLYQ

6HJ~Q HO &7( '% 6( & DSDUWDGR DOH/QHRY GHH ISMRFXW B Ui DM D HEXHQD OLP SWHRD \GHH D SIRQGREFD Ui VR FRPQBFWODi GHELGDPHQWH 3UHYLDPH
FRORFDFLYQ GH UHOOHQRV EDMR HO DJER 56 BB GRJHJDWW HQRXH OFKLHY WO H. 7 ( 'SUR(F & G DBDHGWDRAR GH FRIMFDFLYQ \ FRPSDFWDFLYQ GHO UHO(
DVHIXUDU VX HVWDELOLGDG HQ WRGR P RMHQIHU WYWERDRLGA 08 8 PUX EOCHIOT QDW XU DO

(Q JHQHUDO VH YHUWHUIQ ODV WLHVYMDHQDROLRQGH® Q QR HL R HDOGR R ¥ WHOOH DI FRYRW MR Q DVGHYRBEDVRQDGDY GH FP H[HQWDV
GH iULGRV R WHUURQHV PD\RUHV GH KRQ6DUHQRWRHMUUB\FBRSORUOMQRRQ E BIQGHM VY DEGHW RYICD P KU R WO OHQFOL\WHQFKDQGR pVWH WHQJD
QHFHVDULD \ QR DQWHV GH  GtDV VL HV'%H (K& UDBDWONBER~Q HOHO7 UHOOHQR TIXH/ WH XFRIDRIDNH ®IGE B FHIQWSR ®HUVH HQ WRQJIDGDV GH HVSHVRL
FRPSDFWDUVH FRQ PHGLRV GH HQHUJD SMIXHHRQ S WX FFLRIQAY GDXR D HV

7ROHUDQFLDV DGPLVLEOHV

(O UHOOHQR VH DMXVWDUi D OR HVSMWMRVLIFQ G/ \WQEB HUH ¥ HIQ W6HUF VS BREDUH SIDUDHYROG R HXHIW WIMDOEN WKUUHQR DSLVRQDGR QR VHD PH
WHUUHQR LQDOWHUDGR FROLQGDQWH GSRSIV3ED D U VGHSUR\G W ¥ B XFQ R FHRWQ DD PQYQ R L \WH HI® DFOLIMWDI HR® B IBMIOUUBO DRHF@/DGR VXVWLWX\pQGR
EXHQDV FRQGLFLRQHV

&RQWURO GH HMHFXFLyQ HQVD\RV \ SUXHEDV

&RQWURO GH HMHFXFLYQ

6HJ~Q HO &7( '% 6( & DSDUWDGR H G HERQ /WIRIX GHUXTX H HOOD RQRWHULDO VX F@RMOFQYQR N KNP EBDGQH® G FRPSDFLGDG REHGHFHQ
HVSHFLILFDGR

(QVD\RV \ SUXHEDV

6HJ~Q HO &7( '% 6( & DSDUWDGR H CH JHADSHRF (Gl FFDRF SARFALRG B& UFHQWDMH GHO @EDWR QG IS RJ H RFRH @ LB RF RIRRXIQOH3URFWRU (Q HVFROOHUL
UHOOHQRV TXH FRQWHQJDQ XQD SURSRURLYRQDDSVDL BHE WBY DXRW HQXBVRW 3URFWROD (RRASDH GDERSRH PRWRGREDGH FDPSR WDOHV FRPR GHI
SURFHVR GH FRPSDFWDFLYQ D VHJIXLU H@EXQU UHD D W@ WEH 5@ WRDG i REQEU S D V D GIDF WG EFEYRQ DO IBHQDHLY QSRHGHQRFORBY GH FDUJD FRQ SODFD R
GH PpWRGRV VIVPLFRV R GLQiPLFRV

&RQVHUYDFLYyQ \ PDQWHQLPLHQWR

(O UHOOHQR VH HMHFXWDUi HQ HO P HQRD YOID W HIRALEDGR FXEUDpIQGRWBU HQQVEB® BRODEWR SMUFRRWIBPLRORVYH[WUDXRV R SRU DIXD Gt
SURGX]FD HQFKDUFDPLHQWRYV VXSHUILFLDOHV

75$163257(6 '( 7,(55$6 < (68&20%526
(6&5,3&,11

"HVFULSFLYQ

7UDEDMRV GHVWLQDGRV D WUDVODGIMHD & H UNDH B HDR DMLY @ L HURW/D M WFRREPLEIUR V/

&ULWHULRV GH PHGLFLYQ \ YDORUDFLYQ GH XQLGDGHV

OHWUR F~ELFR GH WLHUUDV R HVFRPEURYQFRBUGHRMDIPUR QQ BGD D XOID]BQY GH YH WWDGRHVRQVIOD HUDHIRVI LBRERFQBRVH LQFOXLU R QR HO
FDUJD \ R OD FDUJD WDQWR PDQXDO FRPR FRQ PHGLRV PHFiQLFRV
35(6&5,3&,11 (1 &8%$172 $ /$ (-(&8&,11 325 81,"$'(6 '( 2%5$

&DUDFWHUtVWLFDV WpFQLFDV GH FDGD XQLGDG GH REUD

&RQGLFLRQHV SUHYLDV

6H RUJDQL]DUi HO WUIILFR GHWHUP L QBOIGR JFADD LY QWUDEDMRV \ YtDV
&XDQGR HQ ODV SUR[LPLGDGHV GH OD H{FWYDFRYQ FH{QVO\Q KLBRE LGHRWQKXG RV WIH GCIHEQWHW RABUGIIXQD GH 0DV

"HVYtR GH OD OtQHD

&RUWH GH OD FRUULHQWH HOpFWULFD

3URWHFFLYQ GH OD JRQD PHGLDQWH D®DTMLROY DGR t6KOKD DGOUDQGRDWDQF LR GHQFHYQ LALIG DO 6 B WHU FDQB WD L D

3URFHVR GH HMHFXFLYQ

(MHFXFLYQ

(Q FDVR GH TXH OD RSHUDFLYQ GH GHVEE U HUAHDS SEHQB\O DV HUU ROHAYQDULR HD B0 HRY LGWHD ¥ QTX B U/ PO B UHBHIWAVHO FDPLYQ DO ERUGH GH
PVWH IDOOH R TXH HO YHKtFXOR SXH GD LXQROWDAD MLHR G R WRGHIVQ DHRQWH GBLYWISIFI@ L JX B8 AR PR LGW)GH GHO W

6H DFRWDUi OD JRQD GH DFFLyQ GH FDGR PHIXPQD FKD \DWWI/MR HOXBRGG X FWRDUHDWpL CLOBR & R UY RWLER (RISGHUD BIVAVHQ HO H[WHULRU GHO
H[WUHPDUIQ HYWDV SUHFDXFLRQHV FXDQGIR Giid W B K X RRVRI M@ WILQWF FOPEQ LWLQHUDULRV

(Q OD RSHUDFLYQ GH YHUWLGR GH P D VO D UD\OH ¥ GRIQUB D B L BHE L XIQ) DX (@D MIURREVUORIVRR RHEWNRD G N FRQMOLR QHY FRQ RWURV YHKtFXORV

3DUD WUDQVSRUWHV GH WLHUUDV VOWXARMDY SRO QQFKR Y QLEPIR BHR 0BVUD P SR VH HQGEDV FXUNQVD QWKW SHQGLHQWHY QR VHUIQ PD\RUHV
R GHO  VHJ~Q VH WUDWH GH WUDPRVHGHFMW R(Q FEXXOVRIVH W HFDYRFWHYWR Q G Ui GH CFROH @ WDt Y00 R QLR EO DIBIGR\G D G

/RV YHKtFXORV GH FDUJD DQWHV GHIV®GRQ X @ VY DP 8 <FOLAR QMRIDNGH W HLRI R € R RFR GVIL Y MIHIQMHG LOHODR\H & IXIBFLPQ HQWUH HMHV QL LQI

/DV UDPSDV SDUD HO PRYLPLHQWR GH FDPLIRQHY WR®ATGXOQWWHBFBQVHKWHYH[LMD HO WHUUHQR

/D FDUJD WDQWR PDQXDO FRPR PHFiQHRIDOWY (GHIDO E PPy @ RRJ SRRV IDWDUWH \§ B D VRHU®L ROL PHHF RDLFRY HODFBBDYQ QR SDVDUi SRU HQFLPD
FDELQD &XDQGR VHD LPSUHVFLQGLEOH DRMWHK® YGHMUE X PR GHOFPLBDD G UVH DFHUVER QOB ER WRIS FOHG HP VHRRUNGBD& FRPSUREIQGRVH SUHYLDP
UHVLVWHQFLD GHO WHUUHQR DO SHVR GHO PLVPR

&RQWURO GH HMHFXFLyQ HQVD\RV \ SUXHEDV

&RQWURO GH HMHFXFLyQ

6H FRQWURODUI TXH HO FDPLYQ QR VHDVKBHULGR PRQDXQOWRREYBEDUID

9$&,$'2 '(/ 7(55(12
'(6&5,3&,11

"HVFULSFLyQ

([FDYDFLRQHV D FLHOR DELHUWR UHDOR |RIGMIQ IFFRRY P ABH FAQ PR E R OMKVSHUtP HWOR TXBIGD @ GRUR B HED MFF BUDFYX® VXSHULRUHV D P

&ULWHULRY GH PHGLFLYQ \ YDORUDFLYQ GH XQLGDGHYV

OHWUR F~ELFR GH H[FDYDFLYQ D FLHORWDELBO R DPHIELERPISQYREDEROTRH GLFRE@RSWUEFO GH WBUBRIQRWF VERH | R MQWHY EODQGRV PHGLR'
URFRVRV FRQ PHGLRV PDQXDOHV R PHFiQIARW SHIDDWVEDORDGREBSHGRES 6H HYVWDED HFHIR QG E RW HIRIHTHQ WB MHM GRY FDO YROXPHQ WRWDO (
H[FDYDFLYQ GHEHUiI MXVWLILFDUVH D HGHRF®R \HGW LIEDFQRQ O MARWR G RBQWH W H FRkQ B GIH FH)MIX\RIQ GRHOR Y FOD YAVPISLH]D \ DSLODGR GHO PDWH!
35(6&5,3&,21(6 67%86 352'8&726

&DUDFWHUtVWLFDV \ UHFHSFLyQ GH ORV SURGXPVWR\GDBEHW B H ®RERIDSRUD Q

/D UHFHSFLYQ GH ORV SURGXFWRV HTXESRVRWUFHVWH GHW HIBBDOLHRUOD 3DUWHGH SURGXEMRQHW\SH BREWIRG FRPSUHQGH HO FRQWU
GRFXPHQWDFLYQ GH ORV VXPLQLVWUR VO LPQRIDOLGID &0 D FRFULGR/ YRIQGS HIQW/IHQ B QUWHL Y R\D &R U O R G DREH B LIDYOINHK BE VRQH VWUIRRRLFDV GH LGRQHLGI
PHGLDQWH HQVD\RV

(QWLEDFLRQHV (OHPHQWRV GH P DG HURR UH\QR) R VIDE H3#RI LW DE QHUFRWD FFORE HF H VRV UBR®D\OH D MIXW W DADI PERFFFRUBPtQLPR D OD FODVH , (0 FR
PtQLPR GH KXPHGDG HQ OD PDGHUD QR VHUQ P BWRWERWD Ui AUPQBIHILR GH SXGULFLYQ DOWHUDFLRQHV QL GHIHFWRYV

7HQVRUHV FLUFXODUHV GH DFHUR SURWHJLGR FRQWUD OD FRUURVLYQ

6LVWHPDV SUHIDEULFDGRYV PHWIOLFRV \SE®WDGHUDHWPEOHURYV SODFDV

(OHPHQWRY FRPSOHPHQWDULRYV SXQWDV JDWRV WDFRV HWF

ODTXLQDULD SDOD FDUJDGRUD FRPSUMV®OR RIRPBHG®RR QHXPIWLFR PDU

ODWHULDOHV DX[LOLDUHV H[SORVLYRV ERPED GH DJXD

&XDQGR SURFHGD KDFHU HQVD\RV SDUDVO N HIHRHSK LY\ LOH JORVyRU RIGMWRWRSRGUIQ VHU ORV TXH VH LQGLFDQ

(QWLEDFLRQHV GH PDGHUD HQVD\RV GRLFDYDFRE@WHWIGR G Hit KXPRI@BEi 3HVR &RSIHFUKBRY H GHRR @R/SIFAFAIQ YROXPpWULFD 'XUH]D 5HVL
FRPSUHVLYQ S5HVLVWHQFLD D OD IOH[LPQRHV WiWLRARGRRQDHI® K/ R UIRAWXUD G HOPNWRIEQBPIG) Q@ GHULRWGK@MR. B D WDDFFLYQ S5HVLVWHQFLD
5HVLVWHQFLD D HVIXHU]JR FRUWDQWH
35(6&5,3&,11 (1 &8%$172 $ /$ (-(&8&,11 325 81,"$'(6 '( 2%5$

&DUDFWHUIVWLFDV WpFQLFDV GH FDGD XQLGDG GH REUD

&RQGLFLRQHV SUHYLDV

/DV FDPLOODYV GHO UHSODQWHR VHUiQD®RBGHDF HRQBRW HAMIHARW BEDQUMGDV \GB8 ERUGH GHO YDFLDGR QR PHQR

6H GLVSRQGUIQ SXQWRV ILMRV GH UHIEDRQFALD DG FOXDBBMVS RYHHQRY HXHD G B VDOOR VOFMFMOHAD V Hs H HFIRWDWi @ WRGYHD \ GHVSOD]DPLHQWRYV K
YHUWLFDOHV GH ORV SXQWRV GHO WRHWUGHQRO DDYPQHBRWRWDVYHGHD UGBV B H OW\WR I GLXAORR § DU DVXRIMRIQUVQ RI® SFUHOD GLUHFFLYQ IDFXOWDWLYD

3DUD ODV LQVWDODFLRQHV TXH SXHGD QVWHWHE HFWD GIH/ \SRW &RP YMRDYGAD SRVDFLYRR P R/ OOX SLYW DQFGRSMDVHIXULGDG D WHQGLGRV Dp
FRQGXFFLYQ GH HQHUJID HOpFWULFD $GHDBiVSUR IKRRBIGMED U W@ B RG 6 WD F L P G WDF (GH) Q RW WE KILWKR'D THHFRQHIBI Q VHU DIHFWDGRV SRU HO Y[

$QWHV GHO LQLFLR GH ORV WUDEDMRQ i GDHMHQWBUYQ DD DPOWNIWRIECIFAVRN QRVQ E B 6 RRQWMXVIN Ui BDWIDMR VT BH ®REPIM VHU PRGLILFDGRV €
FXDQGR OR FRQVLGHUH QHFHVDULR /PQHGHSEAIQGH G H G HOL WR FH GHQ W HEFIQ R Q WiD LY Q \BRIQ LIFRLDV B FLIRIQH V GIR W BLPURIXQGLGDG GHO FRUWH

3URFHVR GH HMHFXFLyQ

(MHFXFLYQ

(0O FRQWUDWLVWD GHEHUi DVHIXUDU GID HVGHDE GOIL B/RG D5H GIRW HY PIDWIEHR Q HAQ I R H QUMD @IFAH P H G ISROL FOH \RFSRUMQLPLHQWR HQWLEDFLYQ
SURWHFFLYQ VXSHUILFLDO GHO WH U GHYR DIQRISR DH®W B VI L GG BMOLA B R G QW R VHTUNIR G B G LFH D DED FDREADNVG DXRV D S

(QWLEDFLRQHV VH WHQGUiIQ HQ FXH QWDDO®DNPIYIRDNUG B DLRQSW M6 R SGHF WBODQDFLRQHV

$QWHV GH FRPHQ]DU ORV WUDEDMRYV VW LEBFLRDQYIVHOHRWDGBROD DN HQHUDVQMFAVPQHR SMV{ LFRIPR DRRSHREDQGR VL VH REVHUYDQ DVL
JULHWDV /DV XQLRQHV HQWUH SLH]DRRIDRUD.OWIV®DR iQHODF B QMGEW R HOH D G R SMUBU HY IO UP € B LIG@W UDIGH GBIUR DXYDS\ PERWIMYHU OLEUH GH DJXD
H[FDYDFLRQHV $ HVWRV ILQHV VH FRQEWDX LUF®@ QX-DWD ¥ U W HRBIMIQHV FRQ GXFWRWLBW G H\VIDSIB H HIFXUH B DHD @HYHOD IUHIWQ FR VH PDQWHQGUI O
OLEUH GH DJXD DVt FRPR HO UHOOHQRGIR \GMHER RED \S BUADDH 8 WP FVLH QUWARS RG HV IDF HE D& UROL.GLHEWRQHY GH FDS

/RV SRJRV GH DFXPXODFLyQ \ DVSLUDF IDy @ K63 DR P NW WR VEXDODQFIXFHRQ WD F Ly Q S URIS X KE L Y@ FCHY DBy @ RP BDR\QRQHV GHO WHUUHQR QL GH
FRORFDGR

1R VH UHDOL]DUi OD H[FDYDFLYQ GHO W HUHH®R JOQUPCFFELRR \SRIDY BQBEXHFLU VX YXHOFR

1R VH DFXPXODUiIQ WHUUHQRV GH H[FD YD QVHSQWR GRVERGIEO BIP R QD GLVWFHNYFOD S E QG PEDRBUGH GRADFLDGR (Q WDQWR VH HIH
FRQVROLGDFLYQ GHILQLWLYD GH ODV SPRIGI\GHHWYD URQ GFD 6 F®R QWARFGRQNW D SXRYW DO AHIHQW R W D @ISR FOH UHD\O SJDEHGBYIEHO YDFLDGR VH UHD
FDGD SURIXQGLGDG SDUFLDO QR PD\RU GH P

(Q FDVR GH OOXYLD \ VXVSHQVLYQ GHVD@&XGWYDBOHEIOU i Q RSV RIMHIQMBRW 6H V XIV'SHIRLG B UF @ DIFOR WIHDIE Q MRWQGHI i [FXDOTXLHU DQRPDOD QR
FRPR YDULDFLYQ GH ORV HVWUDWRYV FHUWRV GH BRQNWUXEWIRQHYHDPBORUHYV D UNXBROWAFARY \DFK GWPXQYMD Ui

6HJ~Q HO &7( '% 6( & DSDUWDGR GH EORTKG VLY E TXH EDUG DD XWLOL]DFQFQYRGHFXDGD GH PDOODV GH UHWH

(O YDFLDGR VH SRGUi UHDOL]DU

6LQ EDWDFKHV HO WHUUHQR VH H[FBY KDIVAIWOD SRRIXQBLEEG GBWIQLBO HXHO DVGRKGP VIQW DHFQ yiQV SVFIQIKDBR HEDSUR\HFWR (O YDFLDGR
SRU IUDQMDV KRULJRQWDOHV GH DOW XU DVER-BDXRUHFHFXWHPDRPIXGR R D PiTXLQER UGHAS FRW LYORPIQWMR(HORYXFWXUDOHV GH FRQWHQFLYQ \ F
OD PiTXLQD WUDEDMDUi HQ GLUHFFLYQGMBHUSHQGI[FRTDU BQORAM \GH SUR WM H FF L ¥ & H3 WHD QFIWRDQR B PORR DQWHYV GH/BHVFHQGHU OD PiTXLQ
ERUGH D OD IUDQMD LQIHULRU

&RQ EDWDFKHV XQD YH] UHSODQWHD G R OFQR E®HW DRIWH W [ Wi HFGR\F LBHO WDOXG VOBL MPRI/Y DI IRRQ W OQMHDFQLY QDVBHUBBROL]DUIQ ORV HOHPH
HVWUXFWXUDOHV GH FRQWHQFLYQ HQ OR\RURGHIY H{FDEMDVGDNKHNQ/ HQJRDOR]D UiQ OBQS DHGHU DS FRPRIQ FIXPERA BRAH UHDHILIFRMY D PDQR \ SRU VX S
FXDQGR VH UHDOLFHQ FRQ PiTXLQD

(IFDYDFLYQ HQ URFD &XDQGR ODV GLOH® DWDWRIFID CELHW HQ WRIQWEL] B BVH Q W RV ORL |BIPUL IR R GHAO SUIRSU ARV GCHOF& R HRQW DFLYQ HVWpQ DELHU
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GH PDWHULDO PLORQLWL]DGR R DUFLIO[ERVRY RPEHQMOHGHI TKHIRIVQ Wiy GIUGR X Q G IR Q WiUOD M{ADYHRRy 8 X BRWELFQRQHV IDYRUDEOHV

/RV VLVWHPDV GH GLDFODVDV ODV LGGRY\LGEU QB O G F DKIQWBH. RRRVUN BR QW QHIUHQ BACSIDRRYV HQHVMHSRWMMW LyQ GLUHFFLYQ \ EX]DPLH
LQGLFDFLYQ GH OD FODVH GH PDWHUL D@ GitD WHOUOHIR \I XHUDHSBIOQ D V X6 HIUE URE® DF RREREM HRR) ©F WD LD W DBLHQWRFLOHGH SRVWHULRU
LQ\HFFLRQHV DQFODMHV X RWURV

1LYHODFLYQ FRPSDFWDFLYQ \ VDQHR BBARRQBRGHQ ODFYRERU N LHOGP L Q R \OOH WIRWU D \ t OFRWP RV OP]R ¥ B3DY GH WHUUHQR LQDGHFXDGF
DOWHUDGD TXH SRU VX GLUHFFLYQ R FORI) VW MW FIQF ISX GLHHOU B R QU/HELDR WEHK 6 QRS LGN Q VWIDHPEQ pIQ iQEB\R 0 D VHIRIV KR GRLJyQ R FRQ PDWHULDO FRP

7DPELpQ ORV ODWHUDOHV GHO YDFLDGR/ 0 ¥HBDYUDE LYQPSURV HGMDUL XGRY S HE RR G RE WWIWFRQ HW \HOH RIHEDMRUI SRVWHULRUPHQWH

7ROHUDQFLDV DGPLVLEOHV

&RQGLFLRQHV GH QR DFHSWDFLYQ (U U RUIDQMWE R VK SHIPHRUHR QY GHO UHDULDFRRERFLEE GH POHRGRWGRY HVWUXFWXUDOHYV LQIHULRU D
GH WDOXG VXSHULRU DO HVSHFLILFDGRGHY PIXHGH([F H G DD/ G LOHK B/IRWH UD Q ALIDM. GBPLWLGDYV GHEHUIQ VHU FRU

&RQGLFLRQHV GH WHUPLQDFLYQ

8QD YH] DOFDQ]DGD OD FRWD LQIHULRUVGHQ YHDEHDOR GH KDWHGQ DL BBIFLRQW\O RUGRQBW UKY KDUDQRENMHILGR) WRPDQGR ODV PHGLGDV RSRL

&RQWURO GH HMHFXFLYQ HQVD\RV \ SUXHEDV

&RQWURO GH HMHFXFLyQ

3XQWRV GH REVHUYDFLYQ

SHSODQWHR 'LPHQVLRQHV HQ SODQWD \ FRWDV GH IRQGR

'XUDQWH HO YDFLDGR GHO WHUUHQR &PNSIVDBRY §REH GRS WHHWY WRRN QD WO SRR FWGRH Q@ W QI LFO® FHYW XEH® WHHRWBRR GHO IRQGR GH OD H
&RPSDFLGDG &RPSUREDFLYQ GH OD FRWD5B®W H FQ 8 RG ( FOH DIl Q3BREDE FLR QH VH G OMIFQ DG UH RRBWIDXIQP HIHRIYI6/Q JHQHUDO GH ODV HGLI
PHGLDQHUDV 1LYHO IUHIWLFR HQ UHWDHYGH@®QHVR BLHYLYDR JBCHAWRY H RO B MMRGHY XIQWFR ¢ QW RBDSH Y@ D HQWH. BEWOFOW HQWLEDFLRQHV \
UHIRUJIQGRORV \ R VXVWLWX\pQGRORVRWR LX B HDOQ HEH\QIMLL R [ BDVDGD  J

&RQVHUYDFLYQ \ PDQWHQLPLHQWR

1R VH DEDQGRQDUi HO WDMR VLQ KDEHULRFRGDOW GR ©WHQWDBR mmemu\mwamavvmuwwas\nwumnwmmemxoqsa GHMHQ GH VHU QHFH
IUDQMDV KRULJRQWDOHV FRPHQ]DQGHR SRU OD SDUWH LQIHULRU GHO FRU

6H WRPDUIQ ODV PHGLGDV QHFHVDULDV BDWDW DRBIVXJHRP WM HLODY SBUBBWH]FDQ AIVD\ERE OBIN Q \8 H ROV HLIQ WQU®FVLR QHY XDDFFLRQHV GH HUR\
GHVPRURQDPLHQWR SRU SDUWH GH ODV DJXDV GH HVFRUUHQWtD

=$1-$6 < 32226
(6&5,3&,11

"HVFULSFLYQ

([FDYDFLRQHV DELHUWDV \ DVHQWD G D\S HQDHIQ RWH WHD@R | DEBW WIRED RMALRV PD QR IBAHVHRVBRFQ@LFRW UFB@ DEFKIRSURIXQGLGDG VXSHULRU D
/IDV ]DQMDV VRQ H[FDYDFLRQHV FRQ SUHGRPVQRW UIH/ GER\O BQPIHOXNERGREWHP LHQWURQHVXBHORRFHORIFHVODWQYBFHDQWARLHVWUHFKD FRQ UHODFL
SURIXQGLGDG

&ULWHULRYV GH PHGLFLYQ \ YDORUDFLYQ GH XQLGDGHV

OHWUR F~ELFR GH H[FDYDFLYQ D FLHORN [GEL S HWIR OPNGW G R QAREHLH/ B O B Q R6 H ODW HUAWHQ R/ LWR FEDHG R I D QIWHY @ H DGICAGHD GDV 0DV VHFFLRQHV
OD H[FDYDFLYQ HQ WHUUHQRV GHILFLHQRARV FBO FRERF H @ HRBL FP\D QGODORIY R P H FHQULER VO DASWUH DF BBIGIIDGRGEHM UR IRQGRY@H OD H[FDYDFLYQ \ ¢
GH WLHUUDV HQ WHUUHQRV GHILFLHGQQHRHEICFOQBRYX B EBYRY RHFXQRIR\F VL QJ WOIF @XIMIURDREX D GVUDELRH GHUB QWS EDF L yQ WRRWDOPHQWH WHUPLQ
ORV FODYRV \ FXxDV QHFHVDULRV UHWRWBIGDDOLPSLH]D \ DSLODGR GHO
35(685,38,21(6 63%36 352'8&726

&DUDFWHUtVWLFDV \ UHFHSFLYQ GH ORV SUROXPWRGDEHW B H @ERDSRUDQ

/D UHFHSFLYQ GH ORV SURGXFWRV HTXESRVRWU K HVWH BGHW DHUBBDOLHIUOD 3DUWHGH SURGXEMRYHW\EH BREWIRY FRPSUHQGH HO FRQWU
GRFXPHQWDFLYQ GH ORV VXPLQLVWURVO LPQRIPOLGFD &1 D FRFOUQUGR/ YRIQGS HIQWIHQ B QQWHL Y RO & R (AU OR G DFGH 8 LIDMAK BEVAMQH VWWIRRRLFDY GH LGRQHLGI
PHGLDQWH HQVD\RV

(QWLEDFLRQHV (OHPHQWRV GH P DG H UDR USH\QLR R VIDE HOMRI LW OE QHHFRWD FOFEH F HY RV UDRBGD\OH D MXW W DADI PERGHUBtQLPR D OD FODVH , (0 FR
PtQLPR GH KXPHGDG HQ OD PDGHUD QR VHUQ P BWRHVERWD Ui AUPQBHILR GH SXGULFLYyQ DOWHUDFLRQHV QL GHIHFWRYV

7HQVRUHV FLUFXODUHV GH DFHUR SURWHJLGR FRQWUD OD FRUURVLYQ

6LVWHPDV SUHIDEULFDGRV PHWiOLFRV \SERWDGHUDHWPEOHURYV SODFDV

(OHPHQWRV FRPSOHPHQWDULRV SXQWDV JDWRV WDFRV HWF

0DTXLQDULD SDOD FDUJDGRUD FRPSUMV®ROR RIRPBHG®R QHXPiWLFR PDU

ODWHULDOHV DX[LOLDUHV H[SORVLYRV ERPED GH DJXD

&XDQGR SURFHGD KDFHU HQVD\RV SDUDVO N HUHRHS K LY\Y LOH JOR VYU REXFRYRSRGUIQ VHU ORV TXH VH LQGLFDQ

(QWLEDFLRQHV GH PDGHUD HQVD\RV GBLFDUYDFREWHWIG G hit KIXPRIG B 6 3HV R &RASIHFUKBOR H GH RR ORSIIFAFAIG YROXPpWULFD 'XUH]D SHVL
FRPSUHVLYQ S5HVLVWHQFLD D OD IOH[LPQRHV WiWLHARGRRQDHIG K/ R WRAWXUD G HOMNUWREQBPIG) Q@ GHULRWGH@ML B D WDDFFLYQ 5HVLVWHQFLD
5HVLVWHQFLD D HVIXHU]JR FRUWDQ
35(6&5,3&,01 (1 &8$172 $ /$ (-(&8&,11 325 81,'$'(6 '( 2%5$

&DUDFWHUIVWLFDV WpFQLFDV GH FDGD XQLGDG GH REUD

&RQGLFLRQHV SUHYLDV

(Q WRGRV ORV FDVRV VH GHEHUi OOH¥YDUWHBDHR X ¢ RHY WEBHRVBUHY ER@GRFHU OD HYWDELOLGDG GHO PLVPR

6H VROLFLWDUiI GH ODV FRUUHVSRQG L HGROKY LyRP S IXGR'S WDR SOWLF (/DY \ L Q V WIDEID/F SRYHO DT K HF B X B EDY® VE Ut ARFER OD GLVWDQFLD GH VHJ}
WHQGLGRYV DpUHRV GH FRQGXFFLYQ GH HQHUJtD HOpFWULFD

6H SURWHJHUIQ ORV HOHPHQWRV GH 6HDYHFWP GRECLFR T/ H ERCHMFQ WH (F RP R GRERY GH DOADR WPDSDVYDERPLDURODY (UEROHV HWF
$QWHV GHO LQLFLR GH ORV WUDEDMRY GHH GSJ B\ H @ WLLYI@ 1D X0 I/DWRLE/DF DYRQ WilCEFDFQR\Q MK \DWL HIDFDLWD ¥ R ¥ XGHH SREBRIDQF X BQ GFRRORILFDGRYV SRU 0D
FRQVLGHUH QHFHVDULR /D HOHFFLyQ GH @ MQ SR SRl GIQ WIHELDFHQQ GHSEBQE HRQJLF DWO FLRQ HVGHRODF & B R QUQIBALGRGSG HO FRUWH

&XDQGR ODV H[FDYDFLRQHV DIHFWHQ D4 RRDQN VB XFF IDFPQIQUN H[ X QWHAQMK-OL RVH Q F3HIQW R @D 0 [0 QW FDWLVBIDG LEHVBISHIRY GDV HQ ORV WUDEDMRYV

$QWHV GH FRPHQ]DU ODV H[FDYDFLRQHVLUHAFDYQQI DEUREDGRYDSRO OHS®DQWE RO GRW W HU F B ¥ DFILRIQHOD V XGHURBSHDD QWHR VHUIQ GREOF
H[WUHPRV GH ODV DOLQHDFLRQHV \ HVWDBLQ RISYRUPBQRVGED ERUGH GIHOSRQGUIM $XQOIRAD UHWR VXGIHHQRHSKHIBQ Q VHU DIHFWDGRV SRU OD H[FI
ORV TXH VH UHIHULUIQ WRGDV ODV OH©WOLPLHGW FAR WY L GRHQ@IDIOHOV \\ GH Y HUQRL F ROHHE L GLH DRIVR § XY VSR [6 FDVWWHHXD FGRD HH OD GRFXPHQWDFLY
GHWHUPLQDUi HO WLSR VLWXDFLYQ PHUWQELRBQBEV LI HYWRREKQH ELVWDQ FRL B HGHR O DG 8 DARNG YGH® ¥ FOUWHURIXQGLGDG GH OD ]DQMD

(O FRQWUDWLVWD QRWLILFDUI D OQUGHMBIFIFLY Q/ XDIEFIOMQDWHL M D FFRRRQ 10Q@] B GHH THXHD @ V7 WIHH B XHH[G D YHII HIEWQX (DU 1 D@V P HVBH B URI@IRY QHFHVDULDV VR
LQDOWHUDGR

3URFHVR GH HMHFXFLYQ

(MHFXFLYQ

8QD YH] HIHFWXDGR HO UHSODQWHR GHFL p® VDJXQOMDIVWR YSIR RV RDL DI HFO LD F L RQGHR Q BY lHG K D UD KID\QW DDOIIFDDU D OD SURIXQGLGDG VHxXD
SODQRV \ REWHQHUVH XQD VXSHUILFLBRQORBH \ (@LF&PDHQ R GHOO HFDY DFLy Y HIH D QM FV PR IB@WRN KD @ERPHWHUI FXDQGR VH GLVSRQJID GH
HOHPHQWRV QHFHVDULRY SDUD SURFHGHRUDQVARAR QVWUXEY Ly @ P\ /@I HQFPRPHQWR GH KRUPLJRQDU

(QWLEDFLRQHV VH WHQGUIQ HQ FXHQWD ODV BINPIFW IGHQ RFPIY WIS IBHWR S O DLDIFULR Q B VH Q QU DIS@HG B M JXBWHYXSHUILFLDOHV D ODV H[FD
DFKLFIQGRODV OR DQWHV SRVLEOH F XD QGRV WR 6 ¥ RGRQFHVQS U HYGR SWDIYQSRUD  H O &KD@HEIRP DIRY WRD G bl GHDW GSHU RIXQ GIDFD YDFLRQHV UHVXOWHQ LQF
HQWLEDUIQ (Q WDQWR VH HIHFW~H ODVFRRWRGH G DFIR/Q@GE HGIHQ OW LIY[IF EYHD BLy Q L R @ HAR (DSHKUMDDIO® FOLAQ WRY W HIEHRY UHDOL]DGRYV SDUD OD VXN
FRQVWUXFFLRQHV \ R WHUUHQRV DG\DFHIQUUDP LBIQWFRRP R8 @B YIDIODOFDIQRDG DYV QRY R RWQM D\ GH FRBHQVEHF DRY FR KDWI XQD UHYLVLyQ JHQHU
HGLILFDFLRQHV PHGLDQHUDV 6H H[FD YJRWi G0 DQRKRHQRURQXIOQRI VYR GFOD GR YD HQ®D FHFQ WOFA.QQF SR 6H WHDMDV KRWLIRRWDOHV GH DOWXUD
VHSDUDFLYQ HQWUH FRGDOHV PiV  FP HXWHVH[FRWLE/RYi DURBEEGRV)GH H[FD Y ERLYQ SHUODV}O QMO0 BYHE RYRVAKBULRU RAH SRGUIQ GHSRVLWDU
VLWXDGRV D XQ VROR ODGR GH OD ]D@WDGH D X®DWAHDS B HDFQ yQ @R BRIU  FP

3RJRV \ [DQMDV 6HJ~Q HO &7( '% 6( & DBVNMPGRGHEH KDMHHWH FRQ VXPR FXLGDGR\SBDDDPWHHODV NOQRDAW BPHIEQLEBY GHO VXHOR VHD OD
LQHYLWDEOH /DV |DQMDV \ SRIRV GH FVRRQWDALWD GOQEQi G M BVURAHFW®R /D H DY IEFH QRVXQIBLIGODG SHHHMWIDBD HE PR SODQRV R ODV TXH
IDFXOWDWLYD RUGHQH SRU HVFULWRRWXUDRBBIPH @ WR QG OPLRQHVDGED WHUUHQR H[FDYDGR

/RV SRIRV MXQWR D FLPHQWDFLRQHV Sy LPCH AVEHD 8 URHX B [FIDXMD® iRDFRQ 0DV KIFLHQI@RV HVX B Q B RH\QH LSKQHED 50H0B SUHVLYQ GH OD FLPHQW
SUY[LPD VREUH HO WHUUHQR PHGLDQWR D63+ RYF UADIFQ i D Q G R GOFRO WGIDFED R HQMHD® R R RVEHRBR 8 RGLBOFD WH YLVWD GH |DSDWD SHUR HQ)
VHSDUDQGR ORV HMHV GH SR]RV DELHUWRAXF R QG/H DOW LWIRYDYR FPLHRERW GHQ W UH R/ WHXDJO DDWD W@ |B6DWDV RFAIULRGDY R ORVDV

1R VH FRQVLGHUDUIQ SRIRV DELHUWRY GRVLDXMW LDDSR ¥R QYROLEDGHWEH IF R Q WHRFE WO ®GRHHIODVOHU UHQR HQRB@GRROD H[FDYDFLYQ GH OD |
UHDOLFH SRU PHGLRV PHFiIQLFRV DGHPiVUNEE i DE-FRHWVD WLIRO ¥& H 6 CF RUHVH Y HU\G DFDBSHDDE Ly @DHRWIRL X QHE0. GADDGV REXGH O PiTXLQD \ OD HQWLEI
PD\RU GH YH] \ PHGLD OD SURIXQGLGDG GH OD ]DQMD HQ HVH SXQWR

(Q JHQHUDO ORV EDWDFKHV FRPHQ]DUGR YRUUGID GDRHQHDVRBBBLRIRIXOQ LQIANLED Fo+D QBRWIHI UHDDEPN@ BHIUHDOL]DUVH D PiTXLQD OD
DFFLYQ GH FDGD PiTXLQD 3RGUIQ YDFLDUVHBRVDPBHYWHKBD WYY UKPWKUD G H OFR @ W HRYF L i QX (K®D \DWIDD XIMIDWSKUD XAHIL S OU QRDGH FLPHQWDFLYQ SU
PLWDG GH OD GLVWDQFLD KRUL]JRQWD OG He{ WEHO KG E R H L&H W D RIQIF IRy Y LD O [P iWHHUE LW B F X D/I®RLOXDDQR KPXAARU GH P VH HQWLEDUi 8¢
UHSODQWHDGRY HQ HO IUHQWH GHO WROXGQROBY BRW DHFKHIH ¥ R VL GHL.E LID[E Y D F Uy GH O OMHULGHIED G BRHYFDBDREX@DQL RM/ GRNO PDWHULDOHV MXQV
EDWDFKH GHELHQGR VHSDUDUVH GHO PLGRR X@B HML VW BQRUE QR 6BQRU GH

6HJ~Q HO &7( '% 6( & DSDUWDGR HD ¥ B THQIF ¥ B QMHIHU ARRVIXSIRUILFLDO HV FR @Y HQR HRWHGSIERINR GLH 00D GHD VD QW H

5HILQR OLPSLH]D \ QLYHODFLYQ

6H UHWLUDUIQ ORV IUDJPHQWRYV GH URFOVPODMBY ERRTRKOADQ FRWGIDGROHQ VLWL y QQID®H & W DED i [AQ YOBLYRSHRQ HO ILQ GH HYLWDU ¢
GHVSUHQGLPLHQWRV (O UHILQR GH WRHWORQ\GRH QRDOHFDHFVHEBBRUNWERU BIOX® QLR EUHDXQEKW DEXF H} PO BRIR@X AL QD &ML BLHEOH EDMR HO SXQWI
HVWDELOLGDG GHO WDOXG VH UHOOHQDRN RRHQ PBGRN PR AR B & IF/OMVRR (QUPVLRQBIF OGNV SIRIL @FO XHLDMD ODND RIRHHQ\XQ SOD]JR FRPSUHQGLGR
GtDV VHJ~Q OD QDWXUDOH]D GHO WHOYHFDV GH\O PRQGIRFLRQHV FOLPDWR

7ROHUDQFLDV DGPLVLEOHV

&RPSUREDFLYQ ILQDO

(O IRQGR \ SDUHGHYV GH ODV JDQMDV \ B\R JIRW MOHU P IGQPERY L RI\G H{QJOGDV FRBOGIYVDXRGRU LFDEDR Q BY EIGHGRY UHILQDUVH KDVWD FRQVH
GLIHUHQFLDV GH * FP FRQ ODV VXSHUILFLHV WHyULFDV

6H FRPSUREDUI TXH HO JUDGR GH DFDE NVGIR iHQO HIX b H/IH SR IBGIDWARMXGH X LU X W L OWLl} Q QS3HRU BIRW LRIHGH RV LPDHERQQIFR\GH OtQHD \ SHQGLHQWH VX

FP FRPSUREDQGR FRQ XQD UHJOD GH P

/DV LUUHIXODULGDGHV ORFDOL]DGDW WEHIHVLQ 6 H/ B FOFHEMRD FRQQO W E@V WM EWRLYFQHYV GH OD GLUHFFLYQ IDFXO

6H FRPSUREDUIQ ODV FRWDV \ SHQGLHQMWHD W AR ORFIGOR ORQFERVODR/UIE HV 6 H®H SHILILDH VW UHE 0 RIVURDIOU 6 M SR G DWW HY ERUGHV GH OD FR
OD WULQFKHUD

&RQGLFLRQHV GH WHUPLQDFLYQ

6H FRQVHUYDUIQ ODV H[FDYDFLRQHV HQ G\ ¥ RAIGL RRUDF IGHQ B¥ DEW GR{ILQR GOLPSXB]D FRELYORYDFPHGELRYLEHANVDULRY SDUD PDQWHQF
HVWDELOLGDG
6HJ~Q HO &7( '% 6( & DSDUWDGR X TR yYoH K KWWRDOODSH FIXQIE LGDG QHFHYV D OD\ ®IQ BNV HRH RR @ WWQLIWHLOD 0D ELR QHHO IRQGR SDUD TXH C
TXHGH VHQVLEOHPHQWH GH DFXHUGR F RS H\OR QDRVHFMWR UDPH@LASLDUI \

&RQWURO GH HMHFXFLYQ HQVD\RV \ SUXHEDV

&RQWURO GH HMHFXFLy

3XQWRV GH REVHUYDFLYQ 5HSODQWHR V&RW ST CHRMU H BIGM BV 'L BRQRAL RQRI DFHBWDFLYQ GH VUL R YXS HUKROMY R VXSHULRUHV D *  FP

‘XUDQWH OD H[FDYDFLYQ GHO WHUUHQRRV&RRDO R US WHILI/HGR H @ V8 U B YHRADR \ FIWQX G HR JHRWHPHQ@R FRH |RQGWLHEF DD H[FDYDFLYQ &RPSDI
&RPSUREDFLYQ GH OD FRWD GHO IRQGR
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([FDYDFLYQ FROLQGDQWH D PHGLDQHUULFR BQHFBGEBDERRE \FROL DROSWHNW WR JBHFWRY HIRGHRQMRHM VF DHWME QM HVLYLGDG GHO WHUUHQR
IUHIWLFD 3RJRV (QWLEDFLYQ HQ VX FDVR

(QWLEDFLYQ GH JDQMD 5HSODQWHR QRUBIGPRLOVLPpQGRV MIHLULDFURQ WK HIQUL  FP
6H FRPSUREDUI XQD HVFXDGUtD VHSDUBELQQ QDI QG R V0D TKGWLHEDQ L Q| MADMR D HOD W KYBHER LLFD G RVGLVWLQ

(QWLEDFLYQ GH SRJR 3RU FDGD SR]R VH \ARPBURELYQI X 9RVH ¥ EXO GYRDD FHSWiQ ®FVR QUHVODR SIR¥XBIGRQBY WRBDQIHULRUHV VXSHULRUHV \ R
D ODV HVSHFLILFDGDV

&RQVHUYDFLYQ \ PDQWHQLPLHQWR

(Q ORV FDVRV GH WHUUHQRV PHWHRULQDXGHPVR 6DRVERYDEDHY GR G ODNWUI S HIURM®PHF A W 0 H WYDVDVYR TRMDMCHD® SURWHJILGD R ILQDOL]D
WUDEDMRV GH FRORFDFLYQ GH OD WXED WDV WDPBQWIF HOD B FIFRQGH FFELY Q G R @ DRJ WHH® WIDGRR OVEL @ KM H UL QUG RODES URDVHOWWP D [UDQMD H[FDYC
HO FRQMXQWR GH OD HQWLEDFLYQ |UHBWRVDYIQ G\ UDFRLERWH\GH DFFV DQIND \G BY R SR GW t PV WIDW HQ'® R E\DH TRQW D WR@ \F X B®ER GHMHQ GH VHU
IUDQMDV KRULJRQWDOHV FRPHQ]DQGHR SRU OD SDUWH LQIHULRU GHO FRUW

&217(1&,21(6 '(/ 7(55(12
08526 (-(&87$'26 &21 (1&2)5$'26
(6&5,3&,11

"HVFULSFLyQ

OXURV HOHPHQWRV GH KRUPLJyQ HQ PDVIHR DYWDQRVSRUDHFARGWWQFLYQ GH WLRUWLDY WDRY ® WIQF BX@WGRYDD\ ¥®M R GRV FDUDV /RV PXU
VyWDQR VRQ DTXHOORV TXH HVWiQ VRPHWQGRY \[LGV KB 5XMH GH OQWWUYB QR DORVFDUNQ\REDRERGHQ WHYDYHGHRVRBRUWBIVGR PXURV GH FDUJD TX
VX F~VSLGH /RV IRUMDGRV DFW-~DQ FRPWRHOHPOYWRYVEID DARWLR X WRND BGIH BR Q WIHGFRL y&H V RIQ QWRYQ WRQWW LHG W/ IBHOHQR SRU SUHVHQWD
PLVPR XQD FRWD GLIHUHQWH D DPERV ®DGRR\GHGPRURQ Y LHE HN\WDBLYQQ BD UDPD O W XWDL\O L I @ U XKRGHP BQURDOPHQWH GRV WLSRV

OXURV GH JUDYHGDG GH KRUPLJYQ HQ PDNOHBB QI M\OW N LERF B HORQIXDN X G

OXURV HQ PpQVXOD GH KRUPLJyQ DUPDGR

%DWDFKHV H[FDYDFLRQHV SRU WUDPRQGR HQVWHQWH BOHVQRWILO KNG WDFLRQHV SUY[LPDV

"UHQDMH VLVWHPD GH FDSWDFLYQ \ FRQ&XFFUPQSGRVDH KBV @ FR Y WEDXBD KXPHGDG
6L ORV PXURV GH FRQWHQFLYQ VH UHFOFIY@ IO® IiDGLFDG R HG GB DEPYHFFLYQ GH )DFKDGDV GH IiEULFD

&ULWHULRV GH PHGLFLYQ \ YDORUDFLYQ GH XQLGDGHV

OXURV OHWUR F~ELFR GH KRUPLJyQ DUPYGR FXDDMUR BHGLONGQR NRE@ GH DFHWRD @ QBGRYV B )HODER WDFREYDIH YLEUDGR VLQ LQFOXLU HQF
OHWUR F~ELFR GH KRUPLJyQ DUPDGR HQVRHEQRL D6 H 6 WBBIFDKRFDi[LP RIIGHO iULGFHEORREDGR AR@VHQWRQUMLGR! FAQ HQFRIUDGR D XQD R D GRV FD
,PSHUPHDELOL]DFLYQ \ GUHQDMH SRVLEOHV HOHPHQWRV LQWHUYLQLHQWHYV

OHWUR FXDGUDGR GH LPSHUPHDELOL]DF DY@ GHi RPXFOW L yRHELWEAUQRVID ERUPDGDVEGDEHW XQHD S OLHFDIGIDHM G BROHRDSDV | HQ IUtR

OHWUR FXDGUDGR GH OiPLQD GUHQDQW H 8 SKHDRRIXK@ \P PH\DEHF X LLIF BHIGRYB® O RV HRQUP & WS RJE R VDH[MILOXG B SR@®LpVWHU JHRWH[WLO GH SR
PDOOD GH ILEUD GH YLGULR FRQ R BHY¥ PDVLOOD ELWXPLQRVD HQ VROD

OHWUR FXDGUDGR GH EDUUHUD DQWL KXRIDG BI¥ SHF PIXBRQ GRRIQORWISR GR OiPLQD HQ VX FDVR

%DWDFKHV OHWUR F~ELFR GH H[FDYDFLYQHSBHF U RIFDIFLR i G WWE B R IH W/ H U U HPQHRS LRO®H) I RF [PHDEFLLY ® GXRIRQR HID PiTXLQD PDUWLOOR QHXP
PDUWLOOR URPSHGRU
35(6&5,3&,21(6 6J%B6 352'8&726

&DUDFWHUIVWLFDV \ UHFHSFLYQ GH ORV SURGXPWR\GDOBHW B H @ERDSRUD Q

/D UHFHSFLYQ GH ORV SURGXFWRV HTXESRRVRWUNHVWH GHW NHIBBDOLHUOD 3DUWHGH SURGXEMRQHW\EH BREWIRY FRPSUHQGH HO FRQWU
GRFXPHQWDFLYQ GH ORV VXPLQLVWURVO PQRIPOLGFD &4 D FRFOUQUGR/ YRIQGS HIQWIHQ B QQWHL Y R\D &R GA\D O R G DFEH 8 LIDMOHK BEVAQH VWWIRRQLFDY GH LGRQHLGI
PHGLDQWH HQVD\RV

OXURV +RUPLJyQ HQ PDVD +0 X KRUPLJYQQBUD ORG B RYS | LB LYHY MAB HF LI LFDGR\I H®D ¥ 0G B URAHBW R G B FOWDV WWRUUMNLFDV ItVLFDV \ PHFI(
LQGLFDGDV HQ HO SUR\HFWR
0DOODV HOHFWURVROGDGDV GH DFHURiQHFBYUDFOWHDIYBAL IV H OV B BRVHIF R
-XQWDV SHUILOHV GH HVWDQTXLGDG VHSDUDGRUHV VHOODGRUHV

(O KRUPLJyQ SDUD DUPDU \ ODV EDUURWFEBGDEDNGEN D PHIOR B EHOHBWAK P S O LIV O WY SHBILILAE [F WRQHFWKQBOFDBQ OD VXEVHFFLYQ (VWUX
KRUPLJYQ SDUD VX DFHSWDFLyQ

,PSHUPHDELOL]DFLYQ VHJ~Q WLSR GH LH® HOP&DELO i FD F LY QWU KORU LG R
/iPLQDV IOH[LEOHV SDUD OD LPSHUPHDELOLSBIBLYRL o1 GK SR\R GYHFWRBYUWVRQ PDUFDGR &

3URGXFWRV OtTXLGRV SROtPHURV D RN WFARMV pRIDLFFINR FD BIRIOLLIRW HIUH V L& D SDWSHU RW B AW B BIDy QJ BRIWSHYRGEFWRY BRQ PDUFDGR &( R PR
UHIRUJDGR FRQ XQD DUPDGXUD

3LQWXUD LPSHUPHDELOL]DQWH 3URGXFWB\BBOWH HO SHIDFLEQ@ GH SIXRGWOIAWRY FRQ PDUFDGR &(

"UHQDMH VHJ~Q WLSR GH LPSHUPHDE L'OW HBF LyQUUHFXBELGR HQ HO &7

&DSD GUHQDQWH OiPLQD GUHQDQWH JFRVM DIiERIWRYRVHXERWURHRDGH DLDO TEH EORWGUQ RV H O JFRWPHWMLOFWR RWDRGXFWRV UHODFLRQDGRYV
5HODFLYQ GH SURGXFWRV FRQ PDUFDGRS&RGX]FR R\ UPR PPORV HLHLVDRT X H

EULGRV GH UHOOHQR LGHQWLILFDFLRQ VHSRQ\ QEDRMORAHWLDDEQUDEDG GHVAID\DUH GH 6B \VILDYIDQ BEY ROFLYQ GH(OJXD (VWDELOLGDG Gi
iULGR QDWXUDO R GH PDFKDTXHR XWLOQ}DGRQMAP R \ADBDi G HRIWRH G HDDUFL O @ BR G B DOWH U GHIOFXD B VKW B WRRW RV WD FRSLRV GH ODV JUDYDV VF
H[SORWDUiIQ GH IRUPD TXH VH HYLWH ODGMHIDWJPIFLRRV\ BRPISOEMILY® GH ODV JHIVUBN DIERS RDEPYWDBVQIR®MDY SRU SROYR SRU FRQWDFW
VXSHUILFLH GH DSR\R R SRU LQFOXVLW®\G6 P BWRBHD 6 HVDH{ WUHXEM U SKD GD WIDSH HoH KFRIARH PQE @ VA XAR K S UREHBDG HV OD DGHFXDGD SDUD HY
VHJUHJDFLYQ GXUDQWH VX SXHVWD HQ RBWDFRBBDBPWIRQY B JMLILHIR JBDGRD KXP HG B SWIR iV 0D PHISRGDYDQNHHYDULDY SDUD FRUUHJLUOD VL
KRPRIJHQHLGDG GHO PDWHULDO

3RJR GUHQDQWH

7XER GUHQDQWH UDQXUDGR LGHQWLILPDFHYQLFILHPWRWRY @RELRD GHY RULILFERVUSRE IR BW URH CLIXHDD Of HAD DWMM D, 5HODFLYQ GH SURGXF
PDUFDGR &( "LiPHWURV &iPDUD GH ERPBHRRLAR® GRV ERPEDV G

SUTXHWDV GH KRUPLJYQ 5HG GH HYDF)JDALS( G\W B VDG KWDOBHF @ BXN UM Q GHO WHRUHQR TXH SXHGDQ DIHFWDU DO P

3URGXFWRV GH VHOODGR GH MXQW D VX FWHRV3PRIW R DU FDHFROE(yQ BERQSERGGD G Hi[FIEQN LSHRUR.GHVEE R WR®EW® GH VRGLR -XQWDV GH HVWDQ"
WXEHUtDV YHU 3DUWH ,, 5HODFLYQ GH SUFRSGXFRFVKRRQXPBDRDEIRGR( HODV Wy DHURN AMBXPRIGHW \BHF RYX PHORVMXOFDQL]BGHR HOHPHQWRYV GH HV\
SROLXUHWDQR PROGHDGR HWF

$OPDFHQDPLHQWR \ PDQLSXODFLYQ FULWBIQWRIQ IGH X R RFRQVHUPMDIFHQQPLHQWR @HJI©Q VO DV PIIGEGFIDF VRHQ) HVH EW@DUSDUWD G R

GH HO &yGLJR (VWUXFWXUDO

6H UHDOL]DUI HQ ORFDOHV YHQWLOD GIRVWXBIO ® E SIRHG i \O D6 @ WHWG®IG [0 P D F EQDY TOCH HMIPIRGXUMSAL DVHSTRABYR EXHQD FRQVHUYDFLYQ \ SF
DGKHUHQFLD 'HEHQ DOPDFHQDUVH FXLGDGKWDWHSR\H FODVHN RDBOW VRWHY GH VXIS HUWRFHIG B \RERWDRY GAHURY VHUi VLHPSUH REMHWR
DQWHYV GH VX XVR FRQ HO ILQ GH DVHJOWBUURL&R XI5 IQRVXGH ¥ HQOD\Q D
35(6&5,3&,01 (1 &8$172 $ /$ (-(&8&,11 325 81,'$'(6 '( 2%5$

&DUDFWHUIVWLFDV WpFQLFDV GH FDGD XQLGDG GH REUD

&RQGLFLRQHV SUHYLDV VRSRUWH

6H FRPSUREDUi HO FRPSRUWDPLHQWR GHO WKUR HQRD\OREIQH ROHTRRQMSIRRD H W W/ GRD 1$WW LXOQIGR\G 6 G MV MHYH@RGUD OD DOWXUD GHO PXUR

(O HQFRIUDGR TXH SXHGH VHU D XQDHR \GRWWADELIW G\ B QEEHF HMD ULDVGSDUD BRE® REDD OM\Q Bif 5 HRIQ N QD SXMVWW.PLHQWRY R GHVSOD]DPL}
SXHGDQ DOWHUDU OD JHRPHWUD GHO WDGIPHQMWRGPR Y LEQHWD GH ODV WROH

/RV HOHPHQWRYV GH HQFRIUDGR VH GLV SRR GD®\G H ( B MWX I M WH HBLMR QVWUXLGDV
6HUIQ OR VXILFLHQWHPHQWH HVWDQFR¥ GV [5 i REHTULG 9pR CLRADWHDRUHEH OF R @V K RU@ MYRHUILFLHV FHUUDGDV GH

/D VXSHUILFLH GHO HQFRIUDGR HVW DUH\CH®\8 DI i\ D OHBHFQVFR FLROMLIQ BR | IUHVFR

(O IRQGR GHO HQFRIUDGR HVWDUi OLWSERHGB @ HVWRY GH PDWHULDOHV

6H FXPSOLUIQ DGHPiV RWUDV LQGLFDRIGRQRV\GHOXBWWIRX®R GH HO &

3URFHVR GH HMHFXFLyQ

(MHFXFLYQ

(Q FDVR GH EDWDFKHV eVWRV FRPHQ]DQG SR OB SOILAKIQ DXBEQRRUSRY OD PQTKUQR U 6#HX DQRBW DWH UHD G DFIRQGE UHDOL]DUVH D PiTXLQD O
GH DFFLyQ GH FDGD PiTXLQD 3RGUIQ YRLDDWHSORY LEPW QRKH D D/ IHY WHXFW X UDGE B DRR @WHRF LYQ KDALWQGORQR SDREXURIXQGLGDG GHO SODQF
FLPHQWDFLyQ SUY[LPR \ ' OD GLVWDQFGH FRURGQRMYQ 6 HVIE i LIPGI GRDEHYQ R QIFKA PDVGSIDy EPW D EKB Q/GI® @DXDO R PD\RY GH P VH HQWLEDUI
UHSODQWHDGRYV HQ HO IUHQWH GHO WROXGQROBY BRW DHIKHIH F R VL GHLE LID[E Y D F Ly GH O OMHUHIQED G HRHYFDBBREX@DQL RM/ GR\O PDWHULDOHV MXQV
EDWDFKH GHELHQGR VHSDUDUVH GHO PLGRR X®B H3L VW BQRUE QMR 6 BQR (QGHO |RRGEUG 16 10 X GIDFBY BF LG/ KWRIUBLYSQ GH OLPSLHID GH FP GH HVS

(MHFXFLYQ GH OD IHUUDOOD 6H GLVISRZHIU P ORI HDYD\OCD ©R EUM OSSO DG R UFNY IBHMWY QIE® I\DSH DD P DGKRIPW LQKDFLYQ OD GHO IXVWH G
SRVWHULRUPHQWH HO HQFRIUDGR PDUFXQRWPR LHQQHQLRID\FRH QW HD COMX BB HHIFKRV DWYRDDWX UDH/ FRH R@BRILYD SDOD ORV HOHPHQWRYV HVWUXFWX
DFRPHWDQ HQ HO PXUR

S5HFXEULPLHQWRYV GH ODV DUPDGXUDV R\H QRSP RNVUILQ GCILRAD G R¥ X£Q HROLBEWUWDWRUDO GH HO &yGLJR (VWUXF

+RUPLJRQDGR 6H KRUPLJRQDUi OD ]|DSDHYQD GER B BB RWIL HIERVBIFHREFIODGRY SHWGHQRVRWIRMROBY BOMHGERVQRDVUHVHQWHQ XQD FRQVL
VXILFLHQWH GHMDQGR VX WDOXG QDWKQWE HQR \ FRPEIDAVRROGR M B] HFHW B GRH H FHOQYYRFILYIG RKQEH UHDOBMAH HO YHUWLGR GH KR!
XQD DOWXUD QR VXSHULRU D P YHUW LRQ@IDRG/MH \GHR RRD P Wi @GR VHFBRUHVWHVSHVRUX ® LG RO\RUBY D& 0B HORRUWRW TXH VH HYLWH OD GLVJUHJD
KRUPLJYQ \ ORV GHVSOD|DPLHQWRYV GH ODWHDORJDAXUDY KU BHORQMD®R EHO PXURX@®WBE WHDWRFD BB VP XUR XIDVMRUQDGD 'H SURGXFLUVH N
KRUPLJRQDGR VH GHMDUiIQ DGDUDMDV BDRDQRR N ¢/R' HUO LEH W FREVWOWGH T X0H WH D IGFHS D @IRH G K X PGIGHFBIRHQ WH DO KRUPLJRQDGR
-XQWDV (Q ORV PXURV VH GLVSRQGUIQVORV VLIXLHQWHV WLSRV GH MXQW

-XQWDV GH KRUPLIRQDGR HQWUH FLP IHH QRIRP L Dy®] /GIRG 1D DWM SHU HFWID GR Q D\W ¥ WD @R QS BHBHO D DR GLOGHV GBHKRUPLJYQ GHO DOJDGR VH
KXPHGHFHUiI OD VXSHUILFLH GH FRQWDIFM® KRX@DJY @ ]GHHF D OYBIGRH U MBIQL ] D QG M & L FRR SDFWDFLYQ HQpUJLFD G

-XQWDV GH UHWUDFFLYQ VRQ MXQWBQ YOHRUWRLFDRW G H X § W HIGIDLY Q| (5DIQD G LVPR D X LGH OFRUL PIRQY VP HDIWFRVGIHOROR UPQIYQ PLHQWUDV QR VH F
ORV IRUMDGRV (VWDV MXQWDV HVWDUIHGHLMMWDQFDRDGDELESRQLHQEBR \PDWHULDB HIP EHBIOWDI@REE VH D GHFXMIGIRQ TXH MLMDUIQ FRQ DODPEUHV
DUPDGXUDV

-XQWDV GH GLODWDFLYQ VRQ MXQWMDVDYH D WR FORGPHRY DTOX Hf LIFRLUVQ V@R W Y € VSR ACRHID) DG HQ FLR DV K HED HDF U {Y WRD OXR MXOVWLILFDFLYQ QR V

P UHFRPHQGIQGRVH TXH QR VHD VXSHOLRUWER 6HHEHV SRR GWIWXUEHE H/ F X D Q G RUHD| LOHADD P i DB BLRDGHUBDXQGWEDG GO FLPLHQWR R GH 0D ¢

SODQWD GHO PXUR /D DEHUWXUD GH OBHWRQWDHUHQI GV YD U LFPF GRIQHY GH W RPBRIQWWEHO SHUMIOHE GH SXEDRIELCDE VXMHWRY DO HQFRI
KRUPLJRQDU VHSDUDGRUHV \ PDWHULBO WHOONRRUG BQ WHAD GEYyBLVSRQHU

&XUDGR 'HVHQFRIUDGR ,PSHUPHDELOLJDVHy@MHFXWDHIU FHREBLH D] W1XyS H U | L FIL$R GGHO LAPSHU PHBELO L\ VHIR PODWOLFDU YLHQH GHILQLGR HQ
+6 DSDUWDGR VHJ~Q HO JUDGR GH LRSHURGIDELIL 6B QWHIXFWLGR GH PX¥URQ \HRD N CF R QG 19% L+5Q H\D SHHU MADISRX

'UHQDMH (O WLSR GH GUHQDMH D DSO%FP® YREQUWIHIRQLGRAMXQWHOFRMY HO WIYSRWHODFINQPNBELQLHDFLIYQGR GH LPSHUPHDELOLGDG UHT!
VROXFLYQ FRQUVWUXFWLYD GH PXUR \ ODNO RRIQ GLF+&RQ BS IBHVBIGRFXFLYQ HQ
7HUUDSOHQDGR 6H VHIXLUIQ ODV HVSHFLILFASOIRIDHL BGHYRY FDS6WRORYQ RV

7ROHUDQFLDV DGPLVLEOHV

6HJ~Q SQHMR GH HO &yGLJR (VWUXFWXUDO

&RQGLFLRQHV GH WHUPLQDFLYQ

"XUDQWH HO IUDJXDGR \ SULPHU SHUtRBRIGA BOEKUHDLMHIKQWR \VGHBOKRD QW H QL PIRH @ WRL B @ WD XX PHEGHIFE DO FIXIWD GR e VWH VH SURORQ.
GXUDQWH HO SODJR QHFHVDULR HQ IXQMLRQGGHODMYSIR S HUIDVXUGHOJBEBBR GH RXBBGR GRG0 DMDLOHQBUHY H WBQWHQLHQGRVK~PHGDV ODV VXSHU
HOHPHQWRYV GH KRUPLJYyQ PHGLDQWH UIHVIRDGDGHRFW® TXXDQHRPSORGEFB G HVWDUBWEXDOEGRGHV 6HBEH GIDYRWVEG HHLO GUWIE XOR Z GH HVWD ,QVWwW
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JHQHUDO VH VHIXLUIQ ODV LQGLFDFLRQ@H&YGHJRQ \HDUXE W HAKIDR GH
&RQWURO GH HMHFXFLYQ HQVD\RV \ SUXHEDV
&RQWURO GH HMHFXFLYQ
3XQWRV GH REVHUYDFLYQ
(IFDYDFLYQ GHGRPISODWBQRORV WHUUHQRV DWUDYHVDGRV\FRQ DR SVW X G\ AR BIRMBIERIEMIR\G K& O WHUUHQR GHO IRQRGR GH OD H[FDYDFLyQ
&RPSUREDFLYQ GH OD FRWD GHO IRQGR
([FDYDFLYQ FROLQGDQWH D PHG LILQHIOt DY H AWIHFFD XRLR @B FHIHF WRQ BPRLEBIQRWWWRFDYHUQDYV SINGINUYLG DER GHPWRKHHYHERA R GHO DJXD
IUHIWLFD
%DWDFKHIODQWHR FRWDV HQWUH HMHVR'DFHGWIRQHQ HRDSCOBRQWD PDFL]DV HQWRHHQRDWIDH KHY( \PH ViR e EQFERKH PD\RU GH (P
GLPHQVLRQHV $ % ( + 1 GHILQLGDV WHG DB(HY O RADOLGIKOSUHYLD D VX FFHEMR FRYQO UM ERUWHXIFFIR QHVDGH OD GLUHFFLYQ IDFXOWDWLY
0XURBHSODQWHR
&RPSUREDFLYQ GH FRWDV HQWUH HMHV GEQBI®WDV \ IXVWHV GH PXURV \
&RPSUREDFLYQ GH ODV GLPHQVLRQHV HQURODJ@QWBIBBH ODV JDSDWDV GHO PX
(IFDYDFLYQ GHO WHUUHQR VHJ~Q FDStWX®RFDYDFYQMDMHBRIRW §RQVLGHUDFQ R QM\H DQWH X QR UHV DD FDW® BGILFLRQDO SRU EDWDFKHV
2SHUDFLRQHV SUHYLDV D OD HMHFXFLy8[FIMPRIQEFLNQ GNCFDURD 6BVOQWHR G HROO RF@GRYGQHGEIDHRFIWDRIRY OO WHUDOHY HQ VX FDVR 'U
SHUPDQHQWHV EDMR HO HGLILFLR HQ WX ¥ RF HRU PIR L@ ¥ H WD HRISIGHFDD HQWUH FARQBWXFEDRQWXERY VDQHDPLHQWR
(MHFXFLYQ GHO PXUR
,PSHUPHDELOL]DFLYQ GHO WUDVGYV GHDP%URE 6HI~Q DUWIFXOR
7UDWDPLHQWR GH OD VXSHUILFLH H[WHHQRAR GHDD RKUB DGO G WG PIX® F6 HOR FEUREYQ BRHIQPHIR EQD G D GX HURGRFDAHJI~Q WLSR &RQWLQXLGDG
PHPEUDQD 6RODSRV 6HOODGR 3URORQSDALYE unsmwmsmmomxgmu OB P PtQLPRQDBUFRIRAODGDWH GBOOGHHPERLHQWRD 3URWHFFLYQ GH OD Pk
DJUHVLYQ ItVLFD \ TX{PLFD HQ VX FDV R URH GRIPG B FIHIF WDV GyV GHO
"UHQDMH GHO PXUR %DUUHUD DQWL KXRMGXDG L $® amwmmonoulDmeuzDGR G HYQV KSR YQ/ W LIAR SLH FOH RERUDRFD &RQWLQXLGDG GH OD PHP
6RODSRYV
-XQWDV HVWUXFWXUDOHV
S5HIXHU]RV
BURWHFFLYQ SURYLVLRQDO KDVWD OD FRQWLQXDFLYQ GHO PXUR
&RPSUREDFLYQ ILQDO
&RQVHUYDFLYQ \ PDQWHQLPLHQWR
1R VH FRORFDUIQ FDUJDV QL FLUFXO MEBVYGE K CF WQBW G/ GIMO SURIR P BE H Y L WIXQIWHRQ DAD PH(ISR DEDG D }MOMDVREDUDDBIODY DO PLVPR 1R VH
IXVWH GHO PXUR HOHPHQWRV HVWUXFWXUDOHYD\IBERDOLEW W HBHESMEBMDAOBQ VPR SUR[LPLGDG GHO P XUFRH ® 06 HQVIKDOD FELY IV GHQFR QBX FFL
DJXDV VXSHUILFLDOHV VH OOHYDUIQ WH DD 0D QUEHRG VXIS HUD EPIHWD HV/ORER R GHI HPOMWHQ B ¢ DDRMYD FR/BEQ GHGHLQUHQDMH GHO WUDVGYV GH(
HPHUJHQ&XDYGR VH REVHUYH DOJXQD DQRPDOD | NHXPRCDAMKOWDD UiXB GL FGLIMFEFD YQ VX €K § RYQV D QI BUSMHIMU DX iFDXROTE LR 1XID REVHUYDGD
HQ ODV FDQDOL]DFLRQHV GH VXPLQLVWUR R HYDFXDFLYQ GH DJXD

08526 3$17$//$
(6&5,3&,11

"HVFULSFLyQ
3DQWDOODV HVWUXFWXUDV FRQWLQXDW IGRUPRQMHRERDPER FLRGQWDNLEQ VGP HG UN@WR HG 6 D] 0H) MIDWD 5 HyUQ FHOVHDOWMUSURIXQGDYV HMHFXWD
QHFHVLGDG GH HQWLEDFLYQ XWLOL]DQGMRWHBEUDDP HXWHS RR\GRYLWUFRHQUYIS VHLARWRFEQ DRVPRUP®GRUDLNHQ Wif YORMDQ SDQHOHV SUHIDEL
KRUPLJYQ 1R VH LQFOX\H OD H[FDYDFLySURY LVD RQHFXF L y@HGHQD WRYRRW WD OHW FRWE DSXQWDODPLHQWRV DQFOD
"UHQDMH VLVWHPD GH FDSWDFLyQ \ FRQRG 8BEIDy @ XGH CDJ XDFDEBE LWQEVM HMHFXWH HQ VHFR
&ULWHULRV GH PHGLFLYQ \ YDORUDFLYQ GH XQLGDGHV
OHWUR FXDGUDGR GH SDQWDOOD FR QWL &B OHWFSWFILI { ©D @ GRHE B HVHRWL W HIDFFS®R WDOOD HQ FP \ HO WLSR GH V
OHWUR OLQHDO GH PXUHWHYV JXtD SD UM PXHWRRED Q\WHXOD \HVISHFDQFDR ERW SR BXUKRUALH® FP DVt FRPR HO WL
OHWUR FXDGUDGR GH H[FDYDFLYQ \ KRURIFIRR®G R G H \SOHWRDIOK® FAV SHFLI
5(6&5,3&,21(6 63%B86 352'8&726

&DUDFWHUtVWLFDV |\ UHFHSFLYQ GH ORV SURGXPWRGDEHW B H @ERDSRUDQ

/D UHFHSFLYQ GH ORV SURGXFWRV HTXESRVRUFHVWHBGHMYVHIEBDOLHRUOD 3DUWHGH SWURGXEFMLRQHWBH BREWSMRY FRPSUHQGH HO FRQWU
GRFXPHQWDFLYQ GH ORV VXPLQLVWURVO IPQRIMOLGFD &4 D FAFOUQUGHR YRIQGS HIQWIHQ B QQWHL Y R'D & R (AU O R G DFEH B LIDMOHK BEVAQH VWWIRRQLFDY GH LGRQHLGI
PHGLDQWH HQVD\RV /DV FDUDFWHUtVWIQF DD \QGRWRDODN HVSHFLILFIGINV GRGRV KRUYBXH\QWR DG O \FOBt® XOR +RUPLJyQ DUPDGR GH OD 3DU'
SUHVHQWH 30LHJR OXUHWHV JXtD GH DQFHR-QISODGRPDHRWAKXHQ FPUD DUP D UL D L Y3H HAHSH.R/IWIHRIFG BV\ KR S R\HFWR GHDUUDV FRUUXJDGDV €
FDUDFWHUtVWLFDV [tVLFDV \ PHFiQLF DV HOGIFMDGFOMR B Q DSRIRA HFHW B F 9 DR OG H IFFPDAD E @G UR DW D FDH/QI tSALR THF WRH BIIQ H O/ FRM IDEULFDGRYV /RGRV )
$OPDFHQDPLHQWR \ PDQLSXODFLYQ FULW H WPIDRMVGIQ XFVIFH VRRVHUYDFLyQ \
(0O DOPDFHQDPLHQWR GH ORV FHPHQW R VV HUH GRFW XDGL WIHOR ) \ODWY PIDBXILADVF L R A B VEHHDL B D St & B RH 8, 8yHIHIRH QMK X FW X U D O
35(6&5,3&,71 (1 &8%$172 $ /$ (-(&8&,11 325 81,"$'(6 '( 2%5$

&DUDFWHUIVWLFDV WpFQLFDV GH FDGD XQLGDG GH REUD
&RQGLFLRQHV SUHYLDV VRSRUWH
‘H DFXHUGR FRQ HO HVWXGLR JHRWpF QLFRL QW RRE®SOREBU U HQRFRFFFRUMG R S RDUOIDD R BADD X®RHQ MU X & HEDGGEH® GRO YHFHV OD GHO YDFL
VLWXDFLYQ PiV DOWD TXH SXHGD DOFDRRQY WOXQGDHODI RIEWL FR XQD YH]
&RPSDWLELOLGDG HQW UHQHPH Q WRINPBR RV
&XDQGR ODV DIXDV \ HO VXHOR HQ FRQUHAW R\FR\QHODRPDYWD O DB §H B RDK F L MWD BLHFLHMDA) IGHO UHWEHRW® DGIHDODY DUPDGXUDV GH DFXHL
&DStWXOR GH HO &yGLJR (VWUXFWXUBO+RIUPEUFQGDYWHY DHWLEOOR LQF®X\HQ (D GHMGAARE QW R OHA PO HOVWISQ 0D ,QVWUXFFLYQ 5& 4
GRVLILFDFLYQ \ SHUPHDELOLGDG GHO KRUPLHQ® RGGEID GIN'E HMRAD GHUDNFXEWF  (QL DOHWROIE XGXOR ]G i Q FBIRR \HGINSWE RGRW DGHFXDGRV DVt FRPI
FRQGLFLRQHV HVSHFLDOHV GH VROGDGWXXOWHR MURRWGE DR UPDVTXHRGRHGDGHY GHO DFHUR
3URFHVR GH HMHFXFLyQ
(MHFXFLYQ
3DUD OD HMHFXFLYQ GH SDQWDOODYV FRQW DQXDHV'SH FFLR QFD BIHRIPHY CFRHEWNDLEX £ WL Y DV U H F(RJ 56 R¥ HR Q.0 RBXAMDODIV VLIXLHQWHY RSHUDFLR(
3UHSDUDFLYQ
30DWDIRUPD GH WUDEDMR
6HUi FRPR PIQLPR GH P GH DQFKXUDU SAWMDGLRWE PHQREHD VRODSRU HQFR PSR G HW® RILFDI G HUMDWEFFRH\ ®H OD FLPHQWDFLYQ FROLQGDQWI
GH YLDOHV SXHGH HVWDU FRPR Pi[LPR DO WHSRIHGR EHIWR (GLRW @IOr NROEH (0 \3D RQRI \PRIKFLRBL U ARMDHID B WIDIRQ FEH O WHDQWQROD FXDQGR O
QDWXUDO QR SHUPLWD FXPSOLU GLF KIDWUID[S0H Q FFLAOR/S D/AHN DIBIROK PIVIM DX DR V H JXH U GBRH LR S p@B@R H O D Y [S@® QFFFLIFRYHW D (RUPXDOTXLHU FDVR 0D
VHUi KRULJRQWDO \ HYWDUi OLEUH GHRREDRMMWXER V GUXIQ BIGHDQSHPH § WIHPE W L UODO PRORXW BBW RDIXQFLRQDPLHQWR GH
$SXQWDODPLHQWRV \ UHFDOFHV
6H HIHFWXDUIQ DSXQWDODPLHQWRYV FXDN@FR ®HEL B 8 LDLV D H\RQMHYRP HXIHIBPH YHYY H BIBBPWDERWDHRW OD SHUIRUDF
6H HIHFWXDUiQ UHFDOFHYV FXDQGR VHDJHRER\DMEBE FXBRWR [F REVOD G i [@D S OHW B RPSRI \G B PW H Q BIRMEH O B ¥.@ERWDFLYQ FRQWLJIXD OR H[LMD
&RQGXFFLRQHV DpUHDV
7RGDV ODV FRQGXFFLRQHV DpUHDV TXHGHEHWRQVH W BHRYDDGH WDQWBMRGH SRIRFFGIQU D ORV WUDEDMRY GH SHUI
(OHPHQWRV HQWHUUDGRV
$QWHV GH SURFHGHU D OD SHUIRUDFLWQDSDD ®ME HMHF XLy I GLP 0PDSRY R PRBGQWHADGRERWR GO BR \F RIDR FBQWRY]DFLRQHY UDtFHV Ul
FLPHQWDFLRQHV HWF TXH DIHFWHQ WOT XBiHDQ®@/H W UIDEDQ FG LR FWDRHQRVH KL @ B RUDALED® DXKEDQ FM HIVHD SR @D HVMMELOLGDG GHO WHUU
SURFHVR GH HMHFXFLyQ GH OD SDQWDOOD
5HSODQWHR
6REUH OD SODWDIRUPD GH WUDEDMRQGHEMHWD VR WEDYW H O SDWUHD \8 R VOW RSIRUMRVFEN WHSD DY WH B HVBIRZHSWHUWPR QIDWD Y GBY FRWDV DEVROXW
OD SODWDIRUPD GH WUDEDMR SDUD VDGHDWMHEXEHYROODY HVWDEOHFHU OD
6H HOHJLUi OD GRVLILFDFLYQ GHO KRUPEUPQQRD UE VIOCHV MXGSHXHFWDORN Q RG HE L H QIRD WWIQFH.IG 3® U 3OO RHX QW DHOMREGBDQFKRY FRQVLGHUDEOHV
KHWHURJpQHRV R FRQ SR]RV PDO UHO ORI@HNG BV HFHVON F&IO LWH DUHDAR F EQ Hovr:wweu@mmwucm;smmwsmamsunsmesmGWOLQGDQWH \ 0D Q
HOHPHQWRY R VHUYLFLRV FRQ ORV TXH /®XHIBBRXALyQWGEH Dom&uuwwm@m_wu HILH DWOHYU H @ RHIO SSXMHD ISV HYG/MER @@ OD BRFXPHQWDFLYQ WpFQL
WUDEDGRV HQWUH Vt D WUDYpV GH MXQRORDQK K KQBL HYQILEFE W KWV IFFRIGMM X DQ (OR BR mquwwma;mawtwmeowawoo GH WRGDV ODV RSH
H[FDYDFLYQ KRUPLJRQDGR PDQLSXODFLF/Q\/R]I]BG-IRO.RH/REIREBBH)AQSHJQH\D)EULFDGRV HQ ODV ]DQMDV
5HSODQWHR GH OD SDQWDOOD
(O FRQWUDWLVWD OR OOHYDUi D FDE R BBHGRF%RU G FRQ HOF HYJ X B P B OMSMMLWDN H © OF RQ W1 B W LWHAQLF IDGSRRFS \G B UG H\QL D@D Y Q GH ORV SDQHOHV
LGHQWLILFDUORV HQ ORV HVTXHPDV | [SRLYQRWQ\ Il REWD VHULEGHGWRQWFH P DUF BV RP DRHROHY L@ RQUFDGLEBHWH FRUUHVSRQGDQ FRQ VX UH\
SDQWDOOD
(MHFXFLYQ GH ORV PXUHWHV JXtD $ %B UM DUG®H ® RiW I t€ HWHAS G BIQATH B D QMLD O R DD U V M GFRRWQ PWU N WH'Q FRQ SHSPUDEROQADXDO DO HVSHVRU (
PiV. FP (VWRV PXUHWHV TXH QR VyOR V@DYLDi@HGH[SEMDBPLOQ RRTDR TXH WD PELFE ¢ MOILERUDR B/ 0QGHN @ XRIDODQFKXWBHWIQLPD GH  FP \ XQD
D FP GHSHQGLHQGR GH ODV FRQGLFQREENVHGME VHK@WR DURDERV¥ 6REUH ORNVQRKWHW HVHJKDE Y 16 DER® D MHOLLMDUIQ ODV FRWDV GHO IR
H[FDYDFLYQ \ GH ODV UDVDQWHYV GHO KRUPLJyQ \ GH ODV DUPDGXUDV
3UHSDUDFLYQ GHO ORGR WL[RWUYSLRR WQ[RW UPEULAFD FOPQ PGHFORVGEIRGP DINIKDL Y@ B HTIOA HUWD B PISOHDRFOR FRIG LRV HQpUJLFRV DGHFXDGR'
FRPSOHWD GLVSHUVLYQ GH ORV PLVPRYV X @LO FREWH GNLPQ\GHR X BCS ORGRFGHRE HU i MW (& B XDIFARDIER SRR \P BQRW SDUDYRX FRPSOHWD KLGUDWEC
TXH HO HPSOHR GH GLVSHUVDQWHV SHUBDWDQUWJRBLODGYAKRUSGDIR \ 300U B D @ DEYGS BUIGL WD D EDHV B R G R QGHE IDG BRI L QRWYBIFLRQHV R IXJDV HQ
GHEHUi GLVSRQHU HQ WRGR PRPHQWR GH KQ FRQKRHADRRDGIVFGRIQOWLGH]DRIGR) | D ONIDO/ SO LY IRQDRHDY W R\R DKR GPLOPYD GDXYQD[LVWLUI DVLPLVPR HQ
FDQWLGDG GH PDWHULDO \ XQ VXPLQLEWLFD & i @RIXG DXV DPHQMWHXSDYRABPHQ DQiORJR GH ORGR
([FDYDFLYQ GH OD ]DQMD \ OLPSLH]D GHy@DFRIFDN\DFRQGLHRWH DYPFGD SDQHO VRIVUMDK QIIFRVF R QHWRGRRVORY RBGHVWXGLR GH HMHFXFL
SURJUDPD GH WUDEDMRV DSUREDGRYV SBQGRDO®IMW HEFDY Q FIDFXIOW B W LYIDD GLE HQ VSR 1S REHE Q MRH B¥LQJ) @IDWH 0 QEHIWEERQHY GH OD QRUPD 17( &&:
GHWHUPLQD HQ IXQFLYQ GHO WLSR GBIV ¥ifoRY D 5ty Q D OTUWR VRIOKIFG B @ HWH D D G @ SWL.DRQSE W B QW R VQ RJ R W SR G K& DR QGRVG I8 LOODW[FDYDFLYQ QL ILO
FRQGLFLRQHV GHO WHUUHQR OR UHTXDIWL B M H (R UG LMW\HH L0 WHW R SOGRD®IG B XIFOLY W R GRR GRL HFOWSYBEARR TEHEHUIQ SMHPDQHFHUIQ SRU HQFL
LQIHULRU GH ORV PXUHWHV JXtD /D SUHRQJXHG® FOY® GH SDQWPDOIDALYEH KRUP LJyQDPRROMA\GRHE Q \FIPWN OV XISHUBMHQJID OD DUPDGXUD GHO SC
KRUPLJRQDU FRQ REMHWR GH HYLWDU TEXHHOHXY \WWHE DB®@ B DVQVAIDIYSRVA @ LDV GEHBWSLWHO/ B\R @G\H GDtPILE SBHHY IGHP H@WM D OD FRORFDFLYQ G
ODWHUDOHV \ DUPDGXUDV R D OD FROBBBFREQLHIRGRXGHD KR U BIHQ (5 D\QHH 6@ | HF VXD O D X Q Q ML P8 WM DD \GI)® RRQBER HOHPH@WERY VXHOWRYV TXH VH S»>
GHVSUHQGLGR GH ODV SDUHGHV GH ODXM[FE®DP HQ MWLt RF RFDP BI0p G BAMMUWMI H Q HIFD BX HHOQR BR BRIQHOW Y DFFQ GQFLIR QHVGH{LOREOHY 'HVGH HO FRF
H[FDYDFLYQ GH OD ]DQMD KDVWD HO | {ZMORGHIDOSKRIWRGE Ry G HR-HRGWW B FLRH VH KX BLHQJ B DHOP 5Q Bl GIRE 0 DF PRA&R R IV H ISHPHWLUI DSLODU HQ OD'
GH OD SDQWDOOD QLQJ~Q PDWHULDO RIR RO BHINRWDXG OH G G FEQHHOU WHHU SHQRJ
&RORFDFLYQ GHO HQFRIUDGR GH MXQWHH/GHQVDIH KRIUPHORE D 6 @WHN BRIORFR U i QHHYQD TR | D GFAVRID G R UHO B P HQUQRWD YXODWHUDOHV GH XQLyQ
SDQHOHV FRQVHFXWLYRV FX\D PLVLyQGH\G QB fGfH WU HE RUGH @D HFFQWDOKYLQ \ GHDOR DVQWEBR I/ IBH KR G IXQDDDIO ~WLG M PSOHDGR HQ OD H[FC
0D |DQMD /RV HOHPHQWRV VH FRORF D B KD GI)P SRWLH Ly @ DGRV RFBPSR VGH G RV HRDBODR GI®BHVRUD QAKAD (5 VEWDDOD (RVWHQ GLYHUVRV VLVW
IRUPDFLYQ GH MXQWDV VH HOHJLUIQ D DOFQOR\GXHRUR GX)]€ORR QW IDFXPXGR HQ VX HQWRUQR
&RORFDFLYQ GH DUPDGXUDV /DV DUPDGXIRD\P NG GRR B Y WERQMA Q VMR WRIA.GID UL R JOWREDER KB Y DJR QWD 0D TXIH/PD GRIO SDQHO 6L OD JDQMD
SURIXQGD VH SRGUIQ GHVFRPSRQHU OD\G BV FRD B XU WY DRV LER\D FH Q WHVHYH VRO ERQMX 8 RERR\EDURRIRUPOR RRQMXQWR GHEHUI WHQHU ODV
\ GLVSRVLFLRQHV LQGLFDGDV HQ SUR\HEWRIXRRQ GG WHD@GHQFDR]BBD0BQ O DDXIDDIR GIHEH Qi @ i @HY PLQ MDI LG IMRURW \ HYWDU VROGDGDV
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SUHFLVRV SDUD HYLWDU VX GHIRUPDFLRQ BRORRIWH y{QO HQUO R VIORUWMH (Q]DG VRO 8B GXWIDO GHD WIRHORV HOSHMIDAGRY DGHFXDGRV DVt FRPR H
FRQGLFLRQHV HVSHFLDOHV GH VROGDG X0 WE @ DFRFVERIGIRW BD VT XSH RRLKWEDGHV BAWVL PE HAHR OMW MDRERRVWEBHI@X&$ DFHUR RUGLQDULR /D Vi
PtQLPD HQWUH EDUUDV YHUWLFDOHV \ RRWH FREWIDROH\Q WIRUGIEH FPFPDWH RUPDV AMMJBBEBVIQ BXGWD UVH HOPOBXSRVLEOH GH PDQHUD TXH QR L
EXHQD FLUFXODFLYQ GHO KRUPLJyQ \ SXHEFXBOURIHQLWRUGH GDVFRDUBIEW R3 D V DMDXWDIDYWH QDD @K OF H @ ’QDIBRX IGH HO® BEFAXEQLPLHQWR GH ODV EL

GLVSRQHUVH VHSDUDGRUHV R FDODV GH RROUX®BUYR i Q DR @ DA/HFOQ DAHGEHHOIG RDQRMDIEDO DP SRU OR PHQRV 'HEHIHQDSSBYBUWGI WYGDEKUDY GH HV
FRQ OD YLJD GH DWDGR /DV MDXODV GHODYPQIGH UMW VR GRAARIKIERQ NQOGDQGR R H VG M B POIRRCD V)XEA 16Q YAHHQARVDGDY PHGLDQWH ORV VHSEC
PHQFLRQDGRYV DQWHULRUPHQWH /D MD X OIR GME HYWDEHIED G H/ ORYHRIGWIBW HHJ X t D FOP XWH0 G RWRQEH OPtELPDYORLYQ 'XUBQWH HO L]DGR \ FRORF
ODV MDXODV GHEHUi GLVSRQHUVH GH @YY X MHF ) GH WRM XUDG®IE ORY JDQFKRV GH HOHYDFLYQ

+RUPLIJRQDGR GH SDQHOHV (O KRUPLJR QOLOR Wi M KEMUXIDUG N LGIABHW PRI PtQLPR Pi[EPD GHHEFRY QD GR\P HIQWWPQi FHQWUDGD HQ HO SDQHC
LQWURGXFLUi D WUDYpV GHO ORGR KDOWDDWO HRQREIRE B} O M [WROYBLSQ UD ORUR EBISG DYER GHOKIRUHY@UP® FRQWLEKD 6L GXUDQWH HO SU
QHFHVDULR OHYDQWDU OD WXEHUtD GH IGRIQRLU R QITH5 R D pR/DWD \GH PORQUPH QYA i P SEONIDQ BRUPD JRR@TLRVEBMFHORIDRQHO VHERWXSHULRU D P VH XW
WXEHUtDV GH KRUPLJRQDGR YHUWLHQGR/R\D XRGRVJYB VUL FX 6WDFXDRIBEWH P HG L GBR T &R G UIRK Q H VIX il @ B RMHORRIQEDG PHGLD GH VXELGD GHO K
VREUH WRGD OD DOWXUD GHO SDQHO QR M@ 0GHQKRUPRURD D ®RKU HERRID D OOV W H yH[IEFD @ G K@RWP IHQQ HAR VX PD\RURSIRUWH FRQWDPLQDGR Sf
VHUi GHPROLGR DQWHV GH FRQVWUXLUVOBLY DID FRNV D WIHYR LGH &RV QFL@GHOFR Q \IHD GRHRELHI] DIFLY B UGIHE R V DPX BIDWKRU P LIWQi KDVWD FRPSUREDU T3
FRQWDPLQDGR

(IWUDFFLYQ GH HQFRIUDGRV GH MXQWDVGH @/ FDFRQQBRHNO UURUPHYBQPGR GHO FFLY B OG H/ 19 W RIFHPHHOI DR © 06 H [WQBPRIUDGRV GH ODV MXQW
SDQHOHV (VWD RSHUDFLYQ VH UHDOL]DUX [FIXIDGRS B IH @ XK REIPH.QWGH KIH D LIY®/ H Q F LODS 5 DD HTX H Q/FR POIGADH @ DDHYW U DV FIDYQUG HRIRV HQFRIUDGRYV VH H
HO GHELGR FXLGDGR SDUD QR GDxDU H{/ KRUPUD¥Q REH/ STLQRW U R VQV LR WS$I P DV SGLUMKIGRAFY. DIHVS XHGDQ UHVXOWDU

&RORFDFLYQ GH ORV SDQHOHV SUHIDEUDMDBFD YDE LyXQ FCH/ B D 7)DIQALE) DGIDQ W H\F BGIRF RIGIREQW URG X DQUHO [5 WHIDERY G® OD WXEHUtD GH KRUP
HO IRQGR GH OD H[FDYDFLYQ \ KDVWD X QD BOMBHIDWRE@H MXD BBP KQW RP H}FR U P L JyHU DHY WD INQWR U D Q FP V § FiR G\PLOH® F LH@DWH EDMDUI HO SDQHO
DVt HPSRWUDGR HQ VX SDUWH LQIHULRDG B QHO YSH) QW H R GXB LIBR) M D VEIQEH Ui Q IH 8 D ORHVFR QR G QilH QW HO HIPWHD SDRRVH[WHQVLEOHV GH WRU
PHFIQLFRV TXH GHVFDQVHQ HQ ORV PXUWHVPHQ DX tHDX R WY R/ 6 LVSRELWHYRW L OR.[EHQM R RO B LK D 3 D B Dy B 0G HPGRW DQ M IV DRRQMAL JXDV VH GHEHUI U
GH TXH pVWH HQGXUH]FD WRWDOPHQWH

9LJD GH DWDGR (O H[FHVR GH KRUPLJRIQDGRDTX® RHERVHL OLF FRW® WX PD\RUHPROLB F DQWBINLGB GR QWA XA U OD YLIJD GH DWDGR GH OR

9DFLDGR \ GLVSRVLFLYQ GH DSR\RV 6LQOW HL[BEQRFY P X HDIGIRF H SR XG H E DM R GHOQML F R O UIILHQWIHF B H VIH CHVWIFEQBFBH DJXD D WUDYpV GHO
DIORUDUi HQ HO IRQGR GH OD H[FDYD®WRY RGHUG D HDUDH \DD O RW DHLHHV R T X HF R HO B LW[FQDIFQ ySD UD GHMDU HQ VH

7ROHUDQFLDV DGPLVLEOHV

3DQHOHV 3DUD ODV SDQWDOODV GH VRNRQMPLP GHQWIR F O U DVIR[GHK LY QDL B KEHID @KW OG H60 ROQUR D)XER U \GHU FBUD VXP W@ GLUHFFLyQ GH OD H[F
SULQFLSDO \ PP HQ OD GLUHFFLYQ RSXBIYM®DHW SUHIDER ISADUIRO RN DPEDV GIFDHFBERQRV YDQMROIN UWDIIFLOHYHQWL H® ODV GLUHFFLRQHV WU
ORQJLWXGLQDO /D UXJRVLGDG GH OD FWD D CH] FOR D/RE GHS DRI UR HIR ' GED@R G H WMROHWDIQIFEBSMKD @ iX QGGHD ORRPPB\RU VL HO WHUUHQR WLHQH H
GLPHQVLRQHV VXSHULRUHV D PP R VLOWWR W(OUGH@ROHN DPQBIQGR R QWHH G RV GHD QB OM X QMG DEHEHUH \H DWDR) GIMUXR RV @QtPLWHV FRPSDWLEOH\
IXQFLRQDPLHQWR GH OD SDQWDOOD

DXODV GH DUPDGXUDV /D WROHUDQFQD @R BOPDGKID W RWDIOGEH' O P MDD W RIDMHILRIR BIHD OLRE WD XOID ¥ RAHD DWFDGXUD  GHVSXpV GHO KRUP

VHUi GH * PP /D WROHUDQFLD VRE U H DO B DSFOML MLyXX IKRQE RR B OV DI/ 6 16 10 OD S DRY WHA0 I5 HG'H V § Rp \« GilQOJ KRURIDIR ¥BIGVHJIXADiQ ODV LQGLFDFLRQF
81( (1 VXEDSDUWDGR

&RQGLFLRQHV GH WHUPLQDFLyQ

/D FDOLGDG GH OD VXSHUILFLH GHSHQGH GH ©DUNDOG E DHEQ 6 RIQ MG USFQR OR FIXD LGGR HWH. R/ LDL O D XRPD RWRGHRHGEY LyQ GH ORV HOHPHQWR\
HQFXHQWUDQ HQ HO WHUUHQR 6HJ~Q [\HVHPYAH IS REQRY REWBE H§HY ¥ B WU ILFUIQRYRW IAMHRNTXLSRV \ OLPSLDUIQ

&RQWURO GH HMHFXFLyQ HQVD\RV \ SUXHEDV

&RQWURO GH HMHFXFLyQ

&RPR PtQLPR VH HIHFWXDUiIQ ORV FRQUQR GSH\G GHYG R LVRP\S OHPRIQWDQNDHF HO FRIQWDRL (VHI~Q ODV IRBQABDFERQBORYV PXURV SDQWDOOD
HQ KRUPLJyQ \ 7DEOD SDUD SDQWDOODV SUHIDEULFDGDV HQ KRUPLJyQ

3XQWRV GH REVHUYDFLyQ

OXUHWHV JXtD 8QLGDG \ IUHFXHQFLD GMW WRQNEHEH LYRUHWIPYSRIP FQBDRQHV GH H[FDVDFWHY 6GHSIRMLFLY® GO~PRVR | GLIPHWUR GH OD\
DUPDGXUDV

3HUIRUDFLYQ 3RVLFLYyQ GH OD PDTXLQDUQS HFFLSQ G X\QI ISRUH @ BQDI @ H$ Q FK X U WG G5 16 HO D S RBHIDMALYQURRQIGLGDG GH OD JDQMD H[F
"HVYLDFLRQHV GH OD YHUWLFDO 3H UGIHD GHIE R/ MALYRY B ySD B B F WIHRR WLG-D® O [FULYXO GBIRVHGW B 15 H VIOV & HQ FLRG R

&RORFDFLYQ GH DUPDGXUDV \ KRUPLJRQDGRS BRAIGMG X QDHFRY GOL@HOH &R QW H Q IHIR KRH BILIR@D G O/ LPFSG. R |[D GWEVIRQGR $OLQHDFLYQ GH
HOHPHQWRV GH HQFRIUDGR GH MXQW D\XQGH B\ GF DEOR BOGR DAY DL GA \TXHROD MD X @D PO LRQPMYGE XD U QWWH WIXH QD GRHIH LQWURGXFFLYQ HQ OC
'LPHQVLRQHV GH ORV VHSDUDGRUHV &RIOREF VR IQ @/ BFHD O DI AMDGRO D+ REUKV/ISHR@®® G R PLRRQMLGR GXHUOB LW@E HUYB @G 6K RRUPLIRQDGR

&RORFDFLYQ GH SDQHOHV SUHIDEULFDGBRYMBY WQEGNA \GHERURQE HDOGN L QVISHBFGH® DRIDG B R 8 RDRFDF LYIP ERUUHFWD GH ORV SDQHOHV
\ HQFDMDGRYV HQ ODV MXQWDV FRUUHVS@QQWH/EHV GH ORVQRDRE VD ®R GRW P RUWHBBHRKRERLIYQ R OR TXH HV

9LJD GH DWDGR 8QLGDG \ IUHFXHQFLD Bl RQWHS DFFILYR KIQDSBRUFYLQD\ GLiP HWAGH G 16 B D\QPOPMEXHPEDRFGIL | VRODSR 6HSDUDFLYQ HQW!
\ UHFXEULPLHQWR GH OD DUPDGXUD ORQJLWXGLQDO

&RQVHUYDFLYQ \ PDQWHQLPLHQWR

1R VH XWLOL]DUi OD SDQWDOOD SDUD H@® TOMR KDL WW G QWA \GH DG B H @ XDMIX L H UQ PROL IRERFRY R HHXQ X MQWRUBR TXH SXHGDQ DIHFWDU [
FRQGLFLRQHV GH WUDEDMR GHEH VHU QWHWIRVFBI®E X GFRRP KRISREMNX® RY GIHDOL]DGRV SRU XQ WpFQLFR FRPSHWHQWH

=$3$7$6 $,6/$'$6 &255,'$6 < (/(0(1726 '( $78'2
(6&5,3&,11

"HVFULSFLYQ

&LPHQWDFLRQHV GLUHFWDV GH KRUPLJyQDH® PDQADP RWOLWP D G RVGIM VW Q@D G R S D QW DO HQDXQF SODRR GHi DGR \R XRWILRR SLODUHV GH OD HVW
ORV IRUMDGRV | GH ORV PXURV GH FDURDG & i Wy W\Q/RU DL A B WIRD FSLHHIQWHRQ HALYKQQ W HV D HVWUXFWXUDV GH HGLILFDF

7LSRV GH ]DSDWDV =DSDWD DLVODGD PRRRFGRHQ@WRUYL® GHPKGLDIGHUR R GHPHRVFXRAQWOF S PQ [ H FGFRBL QDRI SARDUHV FRQWLJIXRV =D
FRUULGD FRPR FLPHQWDFLYQ GH DOLQHBFURQHRVIBUMDGHRW R PiV SLODUHV

/RV HOHPHQWRV GH DWDGR HQWUH ]DSD WD\ DV \GHD GBAD ¥R R G/HR GSHRWD W LSTRUD H YW WQHJF B VAIY'S DDV DI @ HQRWR ¥ DVIRW HIDIWF ULWRV HQ OD 1RU
&RQVWUXFFLYQ 6LVPRUUHVLVWHQWH 1&6Q WL} QDSHD W\ DX HFRAQMFUDEBRK DA Fig QW U L KDDV 6 R QRMH.GIXIDYH DU D HMKILQDLU PRPHQWRY DSOLFDGRV S
SLODUHV R SDUD UHGLVWULEXLU FDUJDV \ SUHVLRQHV VREUH HO WHUUHQR

&ULWHULRV GH PHGLFLyQ \ YDORUDFLYQ GH XQLGDGHV

8QLGDG GH ]DSDWD DLVODGD R PHWUR WORIQIR® SHHMW S B MEWHR WHILED GHGOR GH 0DV GRBPIQYIQRGH W HVBWWHIQ F DI RVG BWLKLFDFLYQ HVSHFLILF
GH OD FXDQWtD GH DFHUR HVSHFLILFDD D UPDIGX XQ SHFEILEPQ HQUQD G QV Ly RQDGBIW LIEDRD & H® G/R1 HIOWER GHVLHQ P IHUJYRQOODGR VHSDUDGRUH
SXHVWD HQ REUD \ YLEUDGR VHJ~Q HG @YGL DD (NWOXDWXWUD QL HROVHQIFR IUDGR VX FRORFDFLYQ \ UHWLUDGD

OHWUR F~ELFR GH KRUPLJyQ HQ PDVD R SOBH DDWPER HRHPWPIGRY BHIDWVLVWHQFLD R GRVLILFDB QWX [H P SIGED LEFHG RWL § R QG W QIF AN R
HVSHFLILFDGD LQFOXVR UHFRUWHV VSSBWWBRHREDDDPEBUDGHR DWRGRGR GH/OVKRBWXLYMO VIHIFQXNIOQEB RIRR HQFRIUDGR

.LORJUDPR GH DFHUR PRQWDGR HQ ]DS D RIDDAF MUTFD & Ho0H WDMSIRG R GLFPIQWVWR Gl VS HF LIED B GRY | IGHGX@WBR ARUWE HRRRGLIR (VWUXFWXUDO

_.LORJUDPR GH DFHUR GH PDOOD HOHMWGRE R CHID & B VIRQQRPLHYDMODF U L D H O D EFRRIP BLOyQP ESLDH) B RADUXAD GREGWHEODWBIDSR HVSHFLILFDGR LQFOX\t
FRORFDFLYQ | VRODSHV SXHVWD HQ REUD VHJ~Q HO &yGLJR (VWUXFWXU

OHWUR FXDGUDGR GH FDSD GH WRKRUPLQYRHGBLBEEBVHYIWHQFLD FRQVLVWB@F HY $ MFL PIDRRGRIYL FGRH G HOY S VRU GHMHHQWDEDGR HQ OD EDVH GH
WUDQVSRUWDGR \ SXHVWR HQ REUD VHJ~Q HO &yGLJR (VWUXFWXUDO

8QLGDG GH YLID FHQW UDRRIDHR BHHQWBHGRHUPLQDGD LQFOX\HQGIRWROHP REUIDH KREPRGRQ\\FKUBER | SHYRDEH IBEWDR GIRGROVUDY FRUUX
FRORFDGR
35(6&5,3&,21(6 67%B86 352'8&726

&DUDFWHUIVWLFDV \ UHFHSFLYQ GH ORV SURBGXPWRGDEHW B H @ERWDSRUD Q

/D UHFHSFLYQ GH ORV SURGXFWRV HTXESRVRU K HVWH GHW NHUBBDOLHIUOD 3DUWHGH SURGXEMRYHW\BH BREWIRY FRPSUHQGH HO FRQWU
GRFXPHQWDFLYQ GH ORV VXPLQLVWURVO [PQRIIPOLGHD &Y D FFOLQGR/ YRIQGS HIQWIHQ B QQWHL Y RO & R (AU O R G DRGH 8 LIDMAK BEVAQH VWAWRRKRLFDV GH LGRQHLGI
PHGLDQWH HQVD\RV

+RUPLJyQ HQ PDVD +0 R SDUD DUPDU M. DGl Q@ HWISHFH QFIDIG RVGRYLSUR\HF WR

%DUUDV FRUUXJDGDV GH DFHUR YHU SCARQHPDUSBGRFL(Q GH SEIR GORMDR W H WM\ GRLIFD GV QY S UFRH FIFWL R D

0DOODV HOHFW UR R OGIUGDI/UGHI D F HB @ B WIRAQ FARIQ SADRIFDG R & ( GH FD URE WD\ LMUGLFDG DV LFQ \8 U R W R

6L HO KRUPLJyQ VH IDEULFD HQ REUDWEMRMQWHRU BDXDVHULGRVODBGYLQ GH SURGXFWRV FRQ PDUFDGR &(
$OPDFHQDPLHQWR \ PDQLSXODFLYQ FULW HPIDROMWGIQ XAIFH FRRVHUYDFLyYQ \

(O DOPDFHQDPLHQWR GH ORV FHPHQWRVV HUK G X00EL WIHORQ \ODWP DBEXILDF L RKD RO &yGLIR (VWUXFWXUDO DBWUDODURWHIHUORV GH
LQWHPSHULH OD KXPHGDG \ OD SRVLE OO FRELVAQ@ALE) B BVyRQ GH DR VU K Q RBHVH HY LW D UE TN @ WH \FRQ WIHULQHER SRUXHOV BIPHIFOHQ HQWUH Vt ODV 1
IUDFFLRQHV JUDQMORBPWDGRDYYV VH FRQVHUYDUIQ FODVLGLFPIEW YRR U SWIRFRNG HRAIDG/D GEVHO P R P MW@W RG 8 HV X X WY@F HU' W YWQU B{PY JUDVD
DFHLWH SLQWXUD HWF QR DGPLWLPpQBRMWH SHUSHIGDFLE® YXSR SIFRURY BO O D KW GHRPSHREDLQRFODYV REUHSLOODGR FRQ FHSLOOR
35(6&5,3&,01 (1 &8$172 $ /$ (-(&8&,11 325 81,'$'(6 '( 2%5$

&DUDFWHUIVWLFDV WpFQLFDV GH FDGD XQLGDG GH REUD

&RQGLFLRQHV SUHYLDV VRSRUWH

(O SODQR GH DSR\R HO WHUUHQR W XI\D O/IX SH B DIYALAHL Q. P S UB VHRAIQD  V H B XQRAILG R G WHXD H 0L ISIQRARV M/ R/ X39WD GHWHUPLQDUOR VH FRQ'
HVWDELOLGDG GHO VXHOR IUHQWH D GRVHRJRRMQW DD /PR \SRULE 8 MV VDIDQWHHDLFL RVQ. F R VG HERFGRD W \DF R B Y HIQW (W HIV KFHID D\G BHODVt FRPR ODV RVF LI
QLYHO IUHIWLFR VLHQGR UHFRPHQGDE GHR U GHEDMROG B RO DXFHFOMDVRHP SDMD S WHN Y VWEBQHTEH pNOWWHBRBBQHROSIRQ GHEDMSRGHO FLPLHQWR VH YH
SRVLEOHV FRUULHQWHV ODYDGRV YD HMDF LRQHWX B H 6 HVIRY UHQFH Flt UFFIR VH FIRE X HQ WHIHAVRHX S VR SHUBLFROGHHY D P SRU GHEDMR GH OD UDVD
1R HV DFRQVHMDEOH DSR\DU GLUHFWDH{SWVOERWRJDWO\DFSE/LDIEWUHQRV

&RPSDWLELOLGDG HQW UHQHPHQ WREFHP B R

6H WRPDUIQ ODV SUHFDXFLRQHV QHFHVWBQDSUMQ/MQRL@H@R\DJMMH\xtHvB)lHR;D FR @YW HLO VMV WIDQF HRVGIRWBRFLP@PUHVSHFWR D OD GXUDE
KRUPLJYQ \ GH ODV DUPDGXUDV GH DFXHE@®LERQWOUEBWKUOIR LQGH ADGDV HG H B RUFEN BF YOV BV RWE UG BW LQFD X\HERD DGHFXDGD HOHFFL
GH FHPHQWR D HPSOHDU VHJ~Q 5& GHL O DG®RV GH.E XKRYRBLY v¢ UPHO HVSHVRUXGBWHAXEULPLHQWR GH ODV DUPDG
/DV LQFRPSDWLELOLGDGHV HQ FXDQWR D PHRHRVPRE\R QW H W GERVKRD B LIIQY R\F VRQVROR B Y SHFH OLBYGDIRHY WIOXFWXUDO

B3URFHVR GH HMHFXFLYQ

(MHFXFLYQ

,QIRUPDFLYQ SUHYLD /RFDOL]DFLYQ VVEWDORWRVEH YAFY RAQ VWD BIDFLWRE \ 9@ \O B UR DV @/ W 8 D U Bl QF0 GIREQELH VR WORD HFDWXDU 6H HVWXGLDU
DUTXHWDV GH SLH GHO SLODU VDQH DR HERVRHHROMHIQUHHID® @ DNWAR Q S DEIDRQ HVRYH EDBIEIXMBVR YD\ HIHH DBXOD IXH SURGQ]FHIQ ODYDGRYV GHO WHL
SRVLEOH GHVFDOFH GHO FLPLHQWR
6HJ~Q HO &7( '% 6( & DSDUWDGR VH Y\QH B 6 LODYi FIDUBRYHWIVMALFDV GHO WFHWLRU H@R UMW O OISR GBIVWHD H@ \SIHA B @ DGHILQLHQGR OD SUF
FLPHQWDFLYQ GH FDGD XQR GH ORV DSFPAREVER @DV REHD WKSIR YR Q\GLY WH Q FD DO G HOR WHRHIHWQRF U HQL QLRFOUS BWOREUD ©WDMO VXHOR VLWXDGR (
]DSDWDV GLILHUH GHO HQFRQWUDGR GOQUIDLHQH E® GIWMGTHL E O BlQ &P ¥ QUL RS HAWUF \G X G D @ WRH \OD [H] OHYUIDF V)XQH \GME KFWHWLVDUVH HO FiOFXOR GH OC

([FDYDFLYQ /DV ]DQMDV \ SRJRV GH FLPO\QURRHM QLWEQBViRQOMY SWRHFWR \ MR QH B H\ DDIEO Vi L 6@ D BIQ IHXG E BB tW MOR =DQMDV \ SRJR\
GH SURIXQGLGDG GH ODV H[FDYDFLRQKRW RUO DD SXH IR Bl [5G D HFF OyRV | B 6RO WIFW PR WH@HQE % RUWHY BHLWR @DIWX UEFHIPDGRRQGLFLRQHV GHO W
6L ORV FLPLHQWRV VRQ PX\ ODUJRV HV RREDNHOL RQIGH QMDIPHEY p\H B INFROHY PiV $URDIOE RD S[FD IR PHRRH PBRSWDUIQODV SUHFDXFLRQHV QF
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HQ IXQFLYQ GH ODV GLVWDQFLDV D OB & G LISRD BIHR OH W FIROR GOR@WHIYL W D UF D O DFF\LPR \OML BOW RUB FRyRDEH $MVDFRAGLFLRQDUI HO WHUUHQR
]DSDWDV DSR\HQ HQ FRQGLFLRQHV KRPRJW®RNDVH HORFQWIFER QHWF DQWLHXDV \ OWEQWMRAWY GRWHONPR@WRYV HHWUDXRYV GH PHQRU UHVLVWH
H[FDYDGRV \ VXVWLWXLGRV SRU XQ VXHOIRIHQWHOBEWR FER SOFIBRRSERMYY E L O LI 10D \GHD/ FRQWXQIWRH R TSRY KRUEWH Q HQ PDVD /DV H[FDYD
SDUD ]DSDWDV D GLIHUHQWH QLYHO V H VWHH DIGL FOHN Q LGBIPR R Q W R )GH V0D M YW LW B D'V /B QQUFI® LOFRDVF GYRY/ GH. YOHROVH W DB X @HED \BBIVV IS DUDFLyQ HQWUH
DMXVWDUi D ODV FDUDFWHUtVWLFDV ROHO WDHURH R B G B QH HHF W R Q W Q1B L DIDWQ NQHD. RAH X GLQWY UGH GRRV]ERDWBY VQWXDGDNQD GLIHUHQWH QLYHO ¢
LQFOLQDFLYQ + 9 HQ HO FDVR GH URF DN\Q \VWWKHIO®RR/VIGRMRY DQPHELRYV 3DUD HHED VR H ORY SHHNPHHDELDH @ H VI SDHFLVDUIMHD DIRWDPLHQWR GH p
WRGD OD HMHFXFLYQ GH ORV WUDEDMRNUGEDF HVMDE DO LGP GVGR MWORBURPHW ®N D0L\R REV AW M AR WQI\D V(@ LADDIRWDPLHQWR HQ VXHORV DUFLO
FRQWHQLGR GH KXPHGDG SUY[LPR DO OvPQWB @HDRILER WRHWHRSRHUTHUIGBO IRQG RS LGXHD 0 06 HDQ BPIDX DS BH M K XRIORLFR FPPDWHULDOHV VHFRV SHUPL
SHUPLWD OD HMHFXFLYQ HQ VHFR GHO S H RFDHWIRF GRIQKIR/UHPM HFQ VGRS DAQ FRIV D JR W BRL ¥RV R XH QF O R WIXPIO@W H X FRS UG HDEOH FRPR SDUD TXH HO F
GH KXPHGDG QR GLVPLQX\D VHQVLEOHPHE@RMSERE ORW D HRWQREHQMRIR BHRFHGHODDFOG IV 2 Q HDPLRIY WRUPHDELRHGERU DHRWDPLHQWR R SRU GU
HVWLPD QHFHVDULR VH UHDOL]DUi XQ GBI®D M VBHH O/ IV BB GH Q R HDHO EJIAH G RQ G UHRFHAG L PR B QMPRSH GUD/GRW GFRQUIHQ \ HPSHGUDGR R ELHQ FR!
PDWHULDOHV LGYQHRV /RV GUHQHV VH BRORF BHIQ RHUD FIR RO/GRQE B LIPREOV FRQ $@D BHWERH QR PRQHBN BGRYV APH UHOOHQDUIQ GH FDQWRV
JUXHVD GLVSXHVWRV HQ XQD ]DQMD FX\RDIR®E R VIHIDWMUDHQ Qi XM P G QGLHQWR SRQ RMXGR Q@RQPD@WPHUGRULIEDAQ OB FRORFDFLYQ GH OD
FDVR VH GLVSRQGUi XQ JHRWH[WLO HQ LB QBIEMIH TIX B V¥ i R SOHF BV ULRYGID U I HY LI WORV O DD PW HWIPRIQIF GHY POWVBDLIB[MDEEFRPQ HQ HO IRQGR \ SI
PLVPD GHEH WHQHU OXJDU LQPHGLDWDD HIHVKIRD@ WH\ GHi M R BX W]DU 0\WSFE § D O B H QURHI XIQUW HIRVH.@ W DEIFE B GBRMRIVUVHSRD H[FDYDFLYQ GH D
HQFLPD GH OD FRWD GHILQLWLYD GH FLFKBWRGRH KDY VS HDD BRBIRQICR B KR UPLYQ@ ¥YHUQ (PHBRGIREGH QBDH[BDYXH OD MX®H UILFLH TXHGH VHQVL
DFXHUGR FRQ HO SUR\HFWR \ VH OLPSLDUi \ DSLVRQDUi OLJHUDPHQWH

+RUPLJYQ GH OLPSLH]D 6REUH OD VXSBUMFREGEH XIDDHF{BBEDGHyQR‘!JHPLJyQ GH UWDFQPQLJDFQYRQ GIW HDARD GRYLPR GH  FP FUHDQGR XQ
VXSHUILFLH SODQD \ KRULJRQWDO GH DI®\ROGFDUR FHS U WIDORN YS.MADFGHIDFE OHV GHD KSRHQFHW W@ MR UK VO)OU O B FIKQ GID W HRWUBRR TXH GHMDUtD PDO
iULGRV HQ OD SDUWH LQIHULRU (O QLDmesmH]EwﬂMHHeHmnmuwwmamwo CUSOWBW R\ SDWYDYQ DDEDWIR GW UDDA {O SHUDEOYRXSHULRU WHQGUI X
DGHFXDGD D OD FRQWLQXDFLYQ GH OD RBUQLQO0~KQRRUP\LAYQHG M LA FSTLH)DQ L Y H QDY DX D QG i [H @ VHIDQ| RGHARVEN ODUH JXODULGDGHV

&RORFDFLYQ GH ODV DUPDGXUDV \ KRUPIHRQDGR F B PSSCHWIF Y@ REFUQ DGR GH 6 LYRUEH J9 QV IWPRRIPA DD ¥RORALQ ODV LQGLFDFLRQHV GH t
(VWUXFWXUDO \ GH OD VXEVHFFLYQ (VW DXGRUDWD Y HEA KFRUPHV yQH /DVODURY R PXDRWRE R EWQ LELEFID U\QH CID GIR JPHD 1& 6 ( 6H FXPSOLUIQ OD
HVSHFLILFDFLRQHV UHODWLYDV D GLPHQVISRYH VLR QQ GRHD B UPH GXYDW DIV/HO D UWFX OO UBHXEO L&Y GIQMW R(\WPWQLFFRVXHDDMXW@DUiI D ODV HVSHFLILF
DUWtFXOR GH HO &yGLJR (VWUXF\@RY DIDU P D GSOUDWMN IV HD WH.DHWILL D U3 HD Q W H \E GHIFOF K\RQ FLH R Q BIBVR U VHLIG QGO [E YMD WHQV ¥ QQVHSXHVWD D WLHUUD
YHUWHUi PHGLDQWH FRQGXFFLRQHV DS U RSL DIGLPVH GHDWGAHD 0D SFRRVOQG H GG |6 S IDWMR GHRYAWDR QG RG VXHFDMB 0Q R LEWEH KDFHUVH PiV TXH HQWUH Q
DSURYLVLRQDPLHQWR \ GH HMHFXFLYQ VERQVLEDHPGIQW B H DOL M DRDH@W HYQ @R S QNWH @ W THR KRIN FRIQH 8 DY® HYILWIDH ORV GHVSUHQGLPLHQWRYV
DLVODGDV VH KRUPLJRQDUIQ GH XQD VREDHGHIQ (OH OS] WDWHFRRQMWQXYDGH KR UP LORQIDGR VH®RHJHREHDWD Ot HB BXQWRW YV GH HVTXLQD GLVSRQLPG
SXQWRV VLWXDGRV HQ ORV WHUFLRV @ R XUR\G IFRQDKFH DRNQGHI 8 CHLFO RUSINU IR U DI Q RRHYR EXND T GH. RV YR QRYHAH OtP LWEDHVWDEOHFLGRYV 0D |C
VHUi SDVDQWH HQ FDVR FRQWUDULR WB UMW H UARP PIXWIRARPRGHS M B GALBIR W HV H$SHROR Q DIVU] RS YW MW FFRMLE®HYV XQD G LPRMQVLYQ LIXDO D VX Y:
H[WUHPRYV OLEUHV GH ORV PXURV
1R VH KRUPLJRQDUiI FXDQGR HO IRQGR GR OKH € PRIR RFS Y@ HQWWHL RXRBD G H D J X DVHW FDY RI RWWFIRG DN 8 QRIEHERU I (R ®D FRGVWUXFFLYQ GH OD ]DSC
VH KD\D SURGXFLGR HO GHVKLHOR FRPSGIRWRD\RLEBH® IXIQ KIDGD Gi DWW B RJIHW L UDRD@BLRISDY GH W XBORSWHIDOQROBW GLVSRVLFLRQHV QHFHVDUI
DVHJXUDU OD SURWHFFLYQ GH ODV FLRAHQWMDF LEQUHVQMRQ WG B VERY W EHHWIDAMEBXYPLOQ GNIFNCHFAPQVGHORDUXRPRFDVR GHOBURGXFLUVH LQXQGDFL
H[FDYDFLRQHV GXUDQWH OD HMHFXFLyQ DWHWM BERHQW RV L Y RY LW GRGRXHW \ED (HQ FBH JIX HEDIQHFR ¥ W/IDREH WY RX HVWDELOLGDG

7ROHUDQFLDV DGPLVLEOHV

6HJ~Q HVYWDEOHFH HO $QHMR % GH HO &yGLJR (VWUXFWXUDO

&RQGLFLRQHV GH WHUPLQDFLYQ

/DV VXSHUILFLHV DFDEDGDV GHEHUIQ TXHG DR QM QDILALSHVHHX WILRQ HVU iQHP D WHDIE DyaH & H BSiH i FIWRR'V\ $0.PS L) DUEEDO VM PLVPDV 6L HO KRUPL
KD HIHFWXDGR HQ WLHPSR IUtR VHUi G F€VEDULIR HYIRMOHD AN H B OF KRIPWDy Q IUWVER UKYKOM FILE DXIDGIRD GW H 3B F D) GHMBRMVHVWLUHQR H[SDQ(
R PHGLDQWH OiPLQDV FDORULIXJDGDV (BFFHNDR\ Ri WULHPR B US WHHE B LIFIDY G D UD 100 KRR DFE DYIR GHOKIORWIFHAW @D 6R HQ WH. HRSR FDOXURVR GHEL
FXUDGR OR DQWHV SRVLEOH (Q FDVRV BRWHRRIY DOHBLEP MBW QFIFHY/ G HORV RFCH G DR @ IMADSDQIV DO PIDAQ 8 H® FQKMQRVRKRUPLIRQDU GH QRFKH

&RQWURO GH HMHFXFLYQ HQVD\RV \ SUXHEDV

&RQWURO GH HMHFXFLYQ

8QLGDG \ IUHFXHQFLD GH LQVSHFFLYQ D SRKQWRBIGH REVBUYDED

6HJ~Q HO &7( '% 6( & DSDUWDGR \GHVHINH FR @ IWIRIOBGIR VGKILIXQWH OD HMHFXFLYQ

&RPSUREDFLYQ \ FRQWURO GH PDWHULDOHV

5HSODQWHR GH HMHV &RPSUREDFLYQ G H ROVDWDNQ W B A SHIRIED FiLly QDG WDV G L FiL @ QHR/QGIN HXE BWDQWORPBUREQRYQ GH ODV GLPHQVLRQHV
YLIDV GH DWDGR \ FHQWUDGRUDV

([FDYDFLYQ GHO WHUUHQR &RPSDUDFLXG MR UH R @R FIW B Y HSADHGYR FIRFQ H V W6 H HIUURH @ RWGRH O, GRQWR | GRD PIDy G [EBODWLYQ FRPSDFLGDG DJUH)
UHVLVWHQFLD KXPHGDG HWF &RPSUREDALFY G KB HD FIRWHD GHHIRQER BRUHVLWRVDBYGEBQMWKY RIMWUEDV 'HIBIGHUtDV HWF 3UHVHQFLD GH
VXEWHUUIQHDV 3UHFDXFLRQHV HQ H[FDYOUMARQHV FROLQGDQWHV D PHGLDQ

2SHUDFLRQHV SUHYLDV D OD HMHFXFLyB[FIOWPEQIFLHQ GNCFDURD 6BVOQWHR G&ROO RF@GRYQHGEDHRFFIWDEIRY ODWHUDOHY HQ VX FDVR 'L
SHUPDQHQWHV EDMR HO HGLILFLR HQ VX ¥ RF HRU PIR L@ W H W HRISIGFADD HQWUH FRQBWXFEDRQWXERY VDQHDPLHQWR

&RORFDFLYQ GH DUPDGXUDV 'LVSRVLFLyQRQUILS\RX GQ HAVHDRR VG Hi@ HWOU B UR\HFW R RS H F MERU L PAHSDAURF LYQ J&G B RYDHRUBOGXUD LQIHULRU GHO
6XVSHQVLYQ \ DWDGR GH DUPDGXUDV VXS HIMSRMIF IH®@ FIRIDWH FRDR VR V0D UP DBWURY G HHSRW B VGH FRIFGGIRED KLy Q GH VX ORQJLWXG 'LVSR
DQFODMH GH ODV DUPDGXUDV

,PSHUPHDELOL]DFLRQHV SUHYLVWDV

3XHVWD HQ REUD \ FRPSDFWDFLYQ GHO KRUIRQFYLQ \T XGH BWHRIKBEW R DV UHV

&XUDGR GHO KRUPLJYQ

-XQWDV

3RVLEOHV DOWHUDFLRQHV HQ HO HVW®XGHRYGM FO 8 PWDWHRRWLIXDV VHDQ

&RPSUREDFLYQ ILQDO 7ROHUDQFLDV 'HIHFWRV VXSHUILFLDOHV

(QVD\RV \ SUXHEDV

6H HIHFWXDUIQ WRGRV ORV HQVD\RV SK HRHUPW 1Y@ V GSDAF W RAU KRWKRD \F [BS t WX Q/RIK F VO XD 09, 5 G KGR \& PAIW RF X ORQW U H Vo
HOORV

(QVD\RV GH ORV FRPSRQHQWHV GHO KRURLMYBR\HQP NKiGDRVRV SHARADMRR/ HWF |\ GHWHUPQQDLAMINQ GH O XLRE@PSE®RVLFLYQ VXOIDWRV VXVWD
GLVXHOWDV HWF EULGRV GH LGHQRVIK!PDFDYQ I/i FFRR @ B E FQIRRTHA \ | IWIDR XA.RVP@ W WIXF DR P SBYWHIYRY DQiOL

(QVD\RV GH FRQWURO GHO KRUPLJYQ (@®VBNRGKH FRIQOALG/ME GHQ DD\ BDUD OD GHOWHSARGMALYRLGE 6B BURDX@VDGR GH UHVLVWHQFLD

(QVD\RV GH FRQWURO GHO DFHUR ~M30Q\8 R FFRQQH B T& HODIDH\WRH GHDOD FRIEWU t VEREDY) GR R Bp LI CHO i 8 WE B GRDEH D X&H URWXUD DODUJDPLH
HQ DUPDGXUDV SDVLYDV

&RQVHUYDFLYQ \ PDQWHQLPLHQWR

'XUDQWH HO SHUtRGR GH HMHFXFLYQ G HEHRIS@ UMRFTOM B DOV DOUHIRKR)OAL RO F R Q VFHIPHIFLPE LY Q EICHLD HAOIDRG R @W UMD RWUDV FRVDV VH DGR:
GLVSRVLFLRQHV QHFHVDULDV SDUD DV HDWHDW VXL 8 QRWRN F\F 5@ FRQWDQWOR U 1 (5 WG X KDV HQL G K QIBIXMLR GRDOW R\ 05 TXH MWDV SRGUtDQ SURYRFI
HQ FDUJD LPSUHYLVWD GH ODV |DSDWBREBH HOSKBUBL DM AUMKKF@DERY@H SHERILWDY i FHY SDEGIDY @F OD\G ALPRIBWD FLRQIWD \HQQR VH KDQ WHQLGR
HO SUR\HFWR (Q WRGR PRPHQWR VH GBEHGHLDUGDU SR SHIOHSRYEED HG B HAF D U Q DEPDLMR VO \T ¥ PHQVBDRL REBVLPYDERPR OD SUHVHQFLD GH DJXC
VDOLQDV R GH DJUHVLYLGDG SRWHQFLDGLI&¥DEGR) VIHK 1§ SKHED [DOJWADDRRODV G B SERG DFGRHOW \8 BOF MRQUHQBUPRWRLY H[FDYDFLRQHV VHUY
LQVWDODFLRQHV VHUi QHFHVDULR HOWDFMWIP HRR G HH O O LQL GHFB GRS WDRX 0 DV PHIEQLGP W IR DFUWMXE QB \D O $XQBLYQRPDOtD RDVLHQWRVY H[FHVLYRV
FXDOTXLHU RWUR WLSR GH OHVLYQ H® HO® REMHBIY® FGHE Bl S D R G IQUWIH GyHQ O\DG $iDU W H URIGI\Q R URLIG X BGHD Q RAH H O BHH@OWR VHIBHHALVWHQWHYV YHUV
GH DJXD SRWDEOH \ VDQHDPLHQWR GH IRUFBXVIXH NB SHXQy®PH FRQRFHWP SKIUWDQFLIH SHOLURPEXWGEGH (Q 6D FDRRQWDFLYQ OD GLUHFFLYQ IC
SURSRQGUiI ORV UHIXHUJRV R UHF DO FHVKDXHQGRIEWDTY UQHDHOMD B UWRE UR /B FLP HQW DLRIYR VIXX N HEXHIG BQ G5 RQBIO HYQF]IRE SHUIRUDFLRQHV TXH UHG
FDSDFLGDG UHVLVWHQWH SLODUHV X\ WR QVESR XBH KPS RUGHURWHVX H HYBDY DRIPR GG HP SR BW D Q W HRE BV VIOVH SSFRQID@\HQ SHOLJUR VX HVWDE
FDUJDV TXH DFW-DQ VREUH ODV ]DSDWDVS®RLVIHADQDWX SQUHRUSWRDHPWR HDUD HEFORVORD RYWWRQRVRQRXE HEMED GHI TXH IXHUDQ SURVHFWDGF
DOPDFHQDUIQ HQ HOORV PDWHULDOHV TXR BXHEGREA W HUXGDIXQRY PREGD 10 RNF LyGL GHEML Y@ UDFX\WWDWDED BRQPMXLGD HQ OD GRFXPHQWDFLYQ G
35(6&5,3&,21(6 62%5( 9(5,),&$&,21(6 (1 (/ (',),&,2 7(50,18'2

9HULILFDFLRQHV \ SUXHEDV GH VHUY LFL R ISDQHVFIR RPRED G HID W GlU HFMRD
6HJ~Q &7( '% 6( & DSDUWDGR DQWHVRGEHMDHGAH VLR WO VRBBUREDUI TXH @D VRIDBD \M B W VEHOHFRSMUMD @ HHQUR\HFWR TXH QR VH DSUHF
HVWpQ VXSHUDQGR ODV SUHVLRQHV DGRLVKHOGK N [H\QD DHX HBW®RRN FRMOR/ RVOMD VA IHQHFR Y y\QH | DRMXO/WD\Q LY 00 RV 5 WOHRWML DWERR i KBQLILFDUIi DVLPLVPR
SODQWDGR iUEROHV FX\DV UDtFHV SXHGD® RQLJOQWH URDHRER FBH GH AIKKPWBPLYQ R PWHID QR HR/QDYV SYUHYGNW R XHR BO0OHSRUR\HFWR VREUH WRGR H
H[SDQVLYRV $XQTXH HV UHFRPHQGDEOH TIXWLMBVHRMFSDU{DXQ(BBQX\LU’RDV‘&HSR G}WFRIQ\&WU)FIRQ\VNUHQFHK}QHJF\HQANBH V SODQWDV \ & FRQ
PRQXPHQWDOHV VLQJXODUHV HGLILFLRV Piv G
SODQWDV VHUiI REOLJDGR HO HV WD EIOYHQP EHQQVBDEH ¥@ QWVUWED D BS QVLMQWRVGEHOO B REQDV GH/IRI]IJUPIDFV\N‘HJHODBHWGBWDGR ILQDO GH OD\
TXHGH LQFRUSRUDGR D OD GRFXPHQWDF %y Q(@H DHDREWIDG R HJ~Q HVON&7 Y LVWHP DRHGH F MREOH F X H i PCHIFR ®ICAKR DSDUWDGR

(6758&785$6 '( +250,*[1 $50%$'2 < 35(7(16$'2

'(6&5,3&,11

"HVFULSFLyQ

&RPR HOHPHQWRYV GH KRUPLJYQ SXHGHQ FRQVLGHUDUVH

JRUMDGRYV XQLGLUHFFLRQDOHV FRQVWLOMWL GRD GRW FHRIH RHHQW BRR'VVXSHBWEQ GRY H¥ H CFROWVIFGHUDIQ H6®R \K QL SRV IGHFURUMDGRY  ORV GH YL
VHPLYLIXHWDV HMHFXWDGDV HQ RE UDDR SHRIGMHLHAD 8 BV FX WR'E B\H HRREVD R SUHWHQVDGDV

30DFDV R ORVDV VREUH DSR\RV DLV O DGRV SBDWDX DX UTDV FR Q OWIMUQGDW F R GH Q HARNL FE\L (GHF R RRI@ H Vy QHISHMEBR FXODUHYV HQWUH Vt TXH Q
HQ JHQHUDO YLJDV SDUD WUDQVPLWLAD QDD ¢ BU UKV \UDPR\Q WSRYREUHSMRSRUWHY FRQ R VLQ FDSLWHO

0XURV GH VYWDQRV \ PXURV GH FDUJD

3DQWDOODV VLVWHPDV HVWUXFWXUDOHNUMW® PR QENOIOR HP ERMQUDGRYGIRQ Gil0 S\HTXHXRH ®N S EH @R UD QW EQDF DHWBRALBEPHQWH DSWDV SDUD U
DFFLRQHV KRULJRQWDOHV

1~FOHR XQ FRQMXQWR GH SDQWDOODYV XID0 B LBIGD \G i W'\W BFLY Q FMHWI DREDP B H Y HQ \8 K DIPHRQ W i HD 5 UHHW\W Q VBR X @B HAIRRU HILFDFLD TXH ODV SD
SDUD UHVLVWLU HVIXHUJRV KRUL]JRQWDOHV

(VWUXFWXUDV SRUWLFDGDV IRUPDGDV\SRBQ/ROMPWAWRW HAWUXBWXYUDDHYV SEBWRV\ R/ I6RF FIQ WRF\GBIQGKOBEWIXH VDOYDQ XQD GHWHUPL
VRSRUWDQGR FDUJDV GH IOH[LyQ /RV \HFIRWLYHWWHKRQ HOHPHIQ\YRWHE W [BQ UX 0D FXID KRG D J )8R O UPDERO KHILWH @ H FILHIGRW FX B 0D HVWUXFWXUD
WUDQVPLWHQ ODV FDUJDV DO FLPLHQWR

&ULWHULRV GH PHGLFLYyQ \ YDORUDFLYQ GH XQLGDGHV

OHWUR FXDGUDGR GH IRUMDGR XQLGLUHPEIRQIH WRVPVUHR BUP RGERVKRLFDF LYWt B VSHEFILDL EBIGRW L $R G ) QF FXR HVSHFLILFDGD FRQ VHP
DUPDGD R QHUYLRV LQ VLWX GHO FDRQVRRY HQ WKW B HY PHRMHIULD®RNV §HMDLG RF FXR DGRF'O & W R HIFFR LUDGFR WHE-Q &yGLJR (VWUXFWXUDO

OHWUR FXDGUDGR GH ORVD R IRUMD GIRQUH IV IFF G®IVU | LEDE R { Qy B VGEH FULH VED @/R S R RE®H XIYFH B R DIQWEHDF B HGIDIG B HOH® FDRRQR H LQWHUHMH HVSHF
ERYHGLOODV GHO PDWHULDO HVSHFLR FPXGWRD &R RGH\RHBEGRRUDBER VHUEQDEYGLIR (VWUXFWXUDO

OHWUR FXDGUDGR GH IRUMDGR XQLG L HYFF LR QRO OF B Q HAL BN B D V MRIWD O H QMU M & H UHFQ\Q D6 RL JIDEFO 5 THIDG RROMD GRWH FRQ YLIXHWDV R VHP
SUHWHQVDGDV KRUPLJyQ YHUWLGR HQ RIDU DL @ DQ)P\DRG X U P UFRER FDGID 6R RED F R WD GRFF GHY RFRIUDGR VHI-Q ,

OHWUR FXDGUDGR GH Q~FOHRV \ SDQW D OMHDW D®Hi QR H P BiyP LDQUIPMRS RG HF RAVSS HVR U L Dy@WG K DU HV/IS\HW HIQ FDIS RV G BWHL KFFDFLYQ HVSHFLILFDGRV
FXDQWD GHO WLSR DFHUR HVSHFLILFD@DGR\QFOX\B\Q G R H YR BRI B8 B HF XIQBD G FF XWOBRR WBIR £ Q& GH\IRQVAN U B BW XU D O
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OHWUR OLQHDO GH VRSRUWH GH KRUPLJKQDIERP DGR VAR P 50 W DDMQW B WWSIPFLIHEBGD R GRIVK RUFDIRL® GH SMVILLWDGRYV GH OD FXDQWD Gt
DFHUR HVSHFLILFDGD LQFOX\HQGR HQFRRIG R G F XHOMBERR WHIR & BHMIRQEAY UX FWX U D O

OHWUR F~ELFR GH KRUPLJyQ DUPDGR SDKPUPLOPY W YHIDLY W HRQEERRY GRVLILFXBO\WY!H WSHFILDLEEHGRVNL SR @G K @FHUR HVSHFLILFDGD HQ VR:
VHFFLYQ \ DOWXUD GHWHUPLQDGDV \ HQQYGHMWH B PIXQFER L. GHORDRVHAFRYWHV  VSHSHDUDIE RGQHRE DD DFEBUDGR DWRGBBGR GHO KRUPLJYQ VHI~Q
(VWUXFWXUDO LQFOX\HQGR HQFRIUDGR \ GHVHQFRIUDGR

35(68&5,3&,21(6%2( /26 352'8&726

&DUDFWHUtVWLFDV \ UHFHSFLYQ GH ORV SUROGXPWRGDEHW B H @ERDSRUDQ
+RUPLJyQ SDUBHDMIPDULFDUI GH DFXHUGR FRQ HO DWWUMXDR QGERDIDGRYGLIR (VWUXF
LQGLFDPWLYR TXH VHUi +0 HQ HO FDVR GI® KRVRLGHQKRY PIDYD DBPD®E R \ +3 HO WO \BHQFUBWHQ\DFGRI UtV W LF /HWSHF LREBIED HQ 1 PPS
GHO WLSR GH FRQVLVWHQFLD WD O ADFRPM PH[ IGR-R LOHOHIQLGR HQ PLOtP S WVRYQ B QLEGHROHMPELHQWH GH DFXHUGR FRQ
7LSRV GH KRUPLJYQ +RUPLJyQ IDEULFDGR DH® GFRHQWALIPQ J$@ QRUIDFULFADER HQ FHQWRL®P L HRUIPY JBQHVU RV FRFWDERWXUDOHY  +RUPLJy
DXWRFRPSDFWDQWH +RUPLJyQ GH XVR QRLEVWUXFWXUDO +RUPLJRQHV FRQ
ODWHULDOHV FRQVWLWX\HQWHV HQ H® BPNQVGH HO K RIRPY By QFRISH B POIDHIR
&HPHQWR /RV FHPHQWRV HPSOHDGRV SR®UO® WH UHIVXH OQRW UNXF EX® SO D OD SREEBRLPQOO H @BF HUMRYLVWRIQWHYS R VXSHULRU \ FXPSC
HVSHFLILFDFLRQHV GHO DUWtFXOR GH OD &yGLJR (VWUXFWXUDO
$JXD (O DIXD XWLOL]DGD WDQWR SDULDBR B FDVIORRPERPR HO RE WD BR FRQWHQ\GUSG V&N W DKDFLIDW TIRF DYBFWHRFD 0DV SURSLHGDGHV GHO
D OD SURWHFFLyQ GH ODV DUPDGXUDV \WRGBYHUDO D$RBGWIQDAFEREDEUM FRPR DFUEMIEEOHY SRYOGR SWiNXPY GH PDU R VDOLQDV DQiORJDV
DPDVDGR R FXUDGR GH KRUPLJyQ DUPDGR HEBOY R XP\SWX 6 LRYVHVBGIG LBORYHY HVWDEOHFLGDV HQ HO DUWFXOR
EULGRV /RV iULGRV GHEHUiIQ FXPSOLULGDV HQSH®LDLADFLRIFHYV FERMRIQULGRYV LYRQH \O B XIDEHQF BF 50 IBH K RIPHQDYV \ JUDYDV H[LVWHQW
\DFLPLHQWRYV QDWXUDOHV R URFDV P DFKW®RDGHW R DR SKRPR \RW H @ ¥ XSQRGXH VD Q F WRHQ D BRQY/RIW IO 8 UF RWRFPRR WHAJOHR FLD GH HVWXGLRV UHDO
ODERUDWRULR 6H SURKtEH HO HPSOHRUGN RILGRYE KW FRQWHGIPWQ WK GIKV L JQ PGP B R-LQ VAP WP AP BK@LPHRLPR GH XQ {ULGR JUXHVR VHUI PHQI
TXH ODV GLPHQVLRQHV VLIXLHQWHYV OLBWHOMQ@LHV D QF DB XRIM [RCHVQR IRUPBQ SUKSR \ KGR WUR DGXEBRUTH GRUPH XQ iQIXOR PD\RU GH 2 F
GLUHFFLYQ GHO KRUPLJRQDGR GH ®H GR\SLH{IFLX@RWURDX@XBRUGH IRUPHFRQ @I )GLR IQFRF PPQRGHGERUPLIRQDGR  OBH OD GLPHQVLYQ PtQL
SLH]D H[FHSWR HQ ORV FDVRV VLJXLHQMHIRVRGR QXIS HUL RUD BBixR FPU[LRR GHO HYLBA MMSHPRQPUQLPHR 3L¥HBV GH HMHRXFLYQ PX\ FXLGDGD \ D
HOHPHQWRYV HQ ORV TXH HO HIHFWR SDUMG BBHGRVQAKIN VSERVMB HEBRFLG® SRUPHEREDIOH HQ YHRAWBORHVBHVRU PtQLPR
2WURV FRPSRQHQWHV 3RGUIQ XWLOL]DUVH @RPRY FIREISR QHOWH D GAH ORIGRUP V L HFRSFXHP A @ W IVHL /X \BW DI LSTURIG KR @/ OB ORV RSRUWXQRV HQVD\I
VXVWDQFLD DJUHJDGD HQ ODV SURSRUFEBRGEXFH FIR® Gill A ERVRH @ HSAHDYAR WD S H U WWBE DD H FFHVH Y DAKICADN GBO KRWWDIPQ QL UHSUHVHQWDU S
GXUDELOLGDG GHO KRUPLJyQ QL SDUD ORVFRBURYIRQ H¥H DRUPDEGW BM SQRKLEH X\ DX WR B § FOALALY (G H QGHUWMH®IDBQFORBXURY VXOIXURV VX0l
FRPSRQHQWHV TXtPLFRV TXH SXHGDQ RFDYQRIIDOMRVIDYRDBRHD\ODFRYGRIR (VWD XPMOOLDDF UG Fal FIQQ EJDAHQRIIDQWHY |\ HO KXPR GH VtOLFH |
/DV DGLFLRQHV SXHGHQ XWLOL]DUVH FRPLRFRE S RIKHHQWH W XGHDL KRIXHLYXQLG R QHIHID B IEBWR GX XWRG B UR@XFRBQIERDU QHIDWLYDPHQWH ODV FD
GHO KRUPLJYQ QL UHSUHVHQWDU SH®OPLURQS DD SO [ XOWDER DU Gy @ HKHKRDV DUPDGXUDV
$UPDGXUDV SDVLYDV 6HUIQ GH DFHUR \ HYWDUIQ FRQVWLWXLGDV SRU
%DUUDV FRUUXJDGDV /RV GLIPHWURYV IR YDDHHQWBMXVWDUIQ B GD Y + \ PP
0DOODV HOHFWURVROGDGDV /RV GLiPHWERWUQRD G OHVS O H DGRV DODBBMVWDUEQ B @D YHULH ¥LIXLHQWH ++ + \ PP
$UPDGXUDV HOHFWURVROGDGDV HQ FHORWORVRYOGPEUM\URYLQRY LR FAHY XJD G MV V HIPISH WD GRIVH YWD MXVAVDHI® D\O PP &XPSOLUIQ ORV
UHTXLVLWRV WpFQLFRV HVWDEOHFLGRV\HQ ODV(81YHVSHFWLYDPHQWH HQWUH PIOPIRY FONVPEQUPEW HUNEWEEDRL¥DGDV H® HO DUWtFXOR  GH Ol
(VWUXFWXUDO
9LIXHWDV \ ORVDV DOYHRODUHV SUHWHRVD\G BH KRW FYLIPH WO K RIUFHIDERU L F H Ui PUL FS0J HY DEDN. FDRADAN GCHO KRRI@ D) SUHWHQVDGR FXPSOLUI
FRQGLFLRQHV GHO DQHMR GH HO &yGLJR (VWUXFWXUDO
3LH]DV SUHIDEULFDGDV SDUD HQWUHYLJ®R RS XHMHGLMHLY GGH DUFWOEBLFRFLGD X WRQWHWQ SROLHADIQUMQR \HIBDQWLGR \ RWURV PDWF
VXILFLHQWHPHQWH UtJLGRV TXH QR SURGEW DQ FOIBRYDY O KRILIMILIY QWHVD (Q 1SQR | DVFER@FERHLIQWHRD ODFEASUWWLY FIUPRGH Ui PHQRU TXH OD U
SUR\HFWR GHO KRUPLJyQ GH REUD FRQ TXH VH HMHFXWH HO IRUMDGR
5HFHSFLyQ GH ORV SURGXFWRYV
/D UHFHSFLYQ GH ORV SURGXFWRV HTXESRVRU K HVWH BGHWDHIBEBDOLHIUOD 3DUWIGH, SRRG&ERMRQHWY VBH RRHFWBROyGRPSUHQGH HO FRQWUI
GRFXPHQWDFLYQ GH ORV VXPLQLVWURVO LPQRIIPOLGFD &1 D FRFOLUQUGHR YRIQGS HIQWIIHQ B QQWHL Y R'D & R GA\D OR G DFEH 8 LIDMAHK BEVAQH VWWIRRQLFDY GH LGRQHLGI
PHGLDQWH HQVD\RV
+RUPLJyQ IDEULFDGR HQ FHQWUDO GH REUD X KRUPLJyQ SUHSDUDGR
&RQWURO GRFXPHQWDO $1(-2
Q OD UHFHSFLYQ VH FRQWURODUiI TXH PF&®P STDADXDD G3H KRYP LIFRDY BYD VXPLQLVWURD CLUAIRVD FARQ SHIUGR QL UWEFLYQ IDFXOWDWLYD \ H(
ILJXUHQ ORV GDWRV VLIXLHQWHYV ,GHQMHURFGHLYE ULHOGWHX® DQK R WD I3G+R UX L GlH WRIRP LY RE U 6 HHV O FMLWQ DG HO S@WURURQDULR )HFKD \ KR
&DQWLGDG GH KRUPLJYQ VXPLQLVWUDGR~GHVHIBDSHFQ| GHD HQ® WL DS VWD G R QGGHFRQWEQQUW/ULX{IPW!Q OBHEWWLVWHQBLD D FRPSUHVLYQ OD
HO WDPDxR Pi[LPR GHO {ULGR \ HO WLSHE BF5BREWHRQWRY DIQ FIDFH Y@ DHDI® GHO KR UW L $RQ\ TRRQ WQFILGRI iG D 6 HARHQWR  UGIR BIRLYQ DJXD FHPHQWR
DGLFLRQHV HQ VX FDVR WLSR \ FDQWIQG D8 O0GAHPE QWIRY RIVG L % HQRAL 'L DISAF L R GH\D IOXKSOMDGIR W X FBLLOQW WMURD FGH®WLILWDFHPQ GHO FDPLyQ TXH
KRUPLJYQ +RUD OtPLWH GH XVR GHO KRUPLJyQ
(VSHFLILFDFLYQ GHO KRUPLJYQ (Q HO GHVRIQH BRW BORFHEDGEWHHVLIQDFLYQ GBRIFXHQYGRRFER FIOPBIQWHF ¥@RNLORJUDPRYV SRU PHWUR
GH KRUPLJYQ FRQ XQD WROHUDQFLD GHWR QWO S¢ROPALY® DBRD KWMHYROHUDQM. BGKRUPLIYQ WP GEHVRIGH BRU GRVLILFDFLYQ &RQWHQLGR G
SRU PHWUR F~ELFR GH KRUPLJyQ 5HODF Iy QF B QXDQHH WIR@W R [BHQ X BHPLJy 7L SRQGOIDDWBEW@WH G H DFXHEGRVFR \ PDUFAD GHO FHPHQWR &RQVL
7DPDXR Pi[LPR GHO iULGR 7LSR GH DGLWLWR O/RIKXEBHUHL \ HQ FDVR FRQWUDUQR AR@W E B BHy B BRFHIGHD BLD NXHD QWLBY ® GH DGLFLYQ FHQL]D
KXPR GH VtOLFH DUWtFXOR VL ORRXEQEUFDALKHQ HPSURH ¥R QGHUDXH QR FWQWL H@HS UIDHELLRIHF Blty @ DDEXDWIDDFLy BH® HQVD\R GH SHQHWU
FXDQGR DGHPiV HO VXPLQLVWUDGRU SUHHUPWWDX®D 6RRXNAIHRDVEOREXQHXWDO VREUH ORV VLIXLHQWHV SXQWRV
&RPSRVLFLYQ GH ODV GRVLILFDFLRQHV BBIUKR G P QMW QI TKDF U $IQYGHDOHNS BD W H U RIV CERM. RIBIW X ORMEL®RY HOH OQHRWDNRF GH GHWHUPLQDFLYQ GH S
GH SHQHWUDFLYQ GH DJXD EDMR SUHVR)QFUHDOR |DERVGS D ®D ERRMRVRLLRR FRWHURBVHYUEPFDVQWEHR\IALFQFORQHY HPBOHDGDV HQ OD IDEULFI
SUREHWDV XWLOL]DGDV HQ ORV DQWH FILRWHVF R Q VDDR VG HKGIDEMEHWI @ R IHD N X § 0@ D\G\R UDE R E S U(M) WD\ KR GHL FROWURO GHO KRUPLJYQ
(0O FRQWURO GH OD FDOLGDG GHO KRUMIRyQGFRRP SIQWQGRMW S UH Y+ @ \H 00 RYHF D UDRW F D VDFWFHRWE GMLE RVLE W B@FVILDLFPELPQ 6HJ~Q HO DUWFXOI
VH HYWDEOHFH OD UHDOL]DFLYQ GH HRUDARRLBLYW/ BI® FRQWURO GXUDQWH
&RQWURO GH OD UHVLVWHQFLD /RV HQV IBFW \GH CHIGDY® ViRE D HF BEREHWRV SURFAMGHQWHYV G3D VB LVDBRDWDS®\GBLKRUPLIYQ TXH YD\D D HPSOHD
REUD 6H HQPROGDUIQ GRV SUREHWDV SRU FRROWHIGD UTQ H\ Vi) VI D EDULIRD Gil) DF XHUGR H® GH\ORY FRWRIBRRF Ly@G LRIVGRWDFLYQ 6H UHDOL]DUIQ V
LQGHSHQGLHQWHYV GH HQVD\RV SDUD FDGIEXXR R RS-0 BR \H WS R\ 1B YK R WIRL Hy@ O D R B/XY DV BE FIW WD & Hs RDUILFWHILRQH V YLFKRV HQVD\RV VHUIQ
ORV GH UHVLVWHQFLD D FRPSUHVLyQ \RIRY GAiG G \BHUPH QB WILYIF GH) GTH DU XD E DMRHSORY LY QV BARY ISUGINE RY GHRIFUD FWHUtVWLFRY SUHFHSWL
GLVSRQH GH H[SHULHQFLD SUHYLD HQ FHDMRH®H DHMH/F XGR Y QI ISFUHFLLAQNVIDS URG H PRYD RN QWOW G 10D RIYBRB Ry WRI X FW X B/ EWRVDEOHFH FRQ FDUII
HO FRQWURO GH OD UHVLVWHQFLD DHOGRO/DHQR MR\OBHMAROXNALRQ PHGLDQW
+RUPLJYQ QR IDEULFDGR HQ FHQWUDOH QQFHQWBD B LY KHQHQRUIDEDURD GRV S UHFDXFLRYYQ NG ODVEROLILFDFLYQ |
&RQWURO GRFXPHQWDO (O FRQVWUXFWRIY® DGHVGIR GUIUHE FR QD DB X@WBW VR Q VWQ W L ED F6 BWL LLFDLRW Q RR GRRAKHLFDBLRQHV QRPLQDOHV D F
REUD TXH GHEHUi VHU DFHSWDGD H[SUBKODWTHQWID SR 6RPRLBEXBEOIXQHDFFRUBARVRY F RO D/XL FRGD BKSFD@ALHH GAIHS M X BWUH\FDFLYQ 5HODFLYQ G
GH PDWHULDYV SULPDV SDUD OD HODERUDEHy Q FOHBTIKRBRVIH@ SOHTFEREFHY OD HOWERILD POy G RAXP KEQWRLGHQF BELIEUDGRGBE OD EDODQ]D GH GRV
FHPHQWR 5HJLVWUR GHO Q~PHUR GH DPDVDOBBKDNPSBHORAUAL IRQFOEBD ORWKOWDGRMQGMXORNVVRQYQ\RDGDHDBIIV@R\R VH LQGLFDUI HO FRQWH(
FHPHQWR \ OD UHODFLYQ DJXD FHPHQWRRWPSIOWDB®Y \tWVADD Ui ILUPDGR S
(QVD\RV GH FRQWURO GHO KRUPLJyQ 6WRWHNELORY G KWW PWRVRYDW@VBO KRUPLJYQ IDEULFDGR HQ FHQWUDO
(QVD\RV SUHYLRV GHO KRUPLJyQ 3D U DHHV VDERQH DIQW 10 5 I RWMWLF DALY GH K R UPLH Y Q RWH BVHIU - @ HD®D DJDW tAQEM\RV TXH VHUIQ SUHFHSWLYR
H[SHULHQFLD SUHYLD
(QVD\RV FDUDFWHUtVWLFRV GHO KRUPLDPQD QWY FGRFCS BREDWQ FRQGH @RUPLIRQDm RRURHIQQ UXN IWHVHI oL B RIHFDFRD G HQ OD REUD QR HV LQIF
GH SUR\HFWR HO IDEULFDQWH GH HVWHDW LH®/GKRNR VAIIQQHOHEH Wit MO  AKSHHWH HGF SD SRS DY RV VDOYR
'"H ORV PDWHULDOHYV FRQVWLWX\HQWHYV
&HPHQWR DUWtFXORV  GH OD &yGLJR (VWHNFIDXUDO ,,, Q6 W BNMFLEQ HRH O DRWHHHBS FAD QY GHIQ WHHP FOUMRI XREUYQ SDUMD OD 5HFHSFLYQ GH &HP
UHVSRQVDEOH GH OD UHFHSFLYQ GHO FHMHWQW® GHENHIQRMRYDHIRDWRWH BXUDQVER GD 6 DI LEER Wi RO FALRFVRHLDUD FRQ XQ DOEDUIQ | GRFXPH
DQH[D TXH DFUHGLWH TXH HVWi OHJDOPGR WGHI DE MY HEBGRRFRERG R HALWDEDHFLGR HZHBW IOEPDMLYQRGH ©)0P [QUWWXRFLJQVEKRY (QVD\RV GH FRQW
GH FRPHQ]DU HO KRUPLJRQDGR R VL YDQLY® ODY FRRGERLERH\Q GHT XHPAD G UG KFRY GH QDX 8 W BMLY B F WSIF UH® GL]BY LV WRY HQ OD ,QVWUXFFLy(
FRUUHVSRQGLHQWHV D OD GHWHUPLQDBMI® XG0 LyIH FIR @X G RJ RV K\ WQ SOV B U D OP H\OH W HRIR \R KIQD \Y AX FOGD WRIKQGLTXH OD GLUHFFLyQ IDFXO
FRPSUREDUIQ FRPSRQHQWHV GHO FHPHQR/RUMWI\QFHSEFRD OLGRPSUHYLYD \ HVWD BIHOEGDGGEIE YRMXPMHQ GHV(LQWL+RPRORJIDFLYQ 0,&7 &XDQGR
FHPHQWR SRVHD XQ GLVWLQWLYR UHFR@RRYVGRH UHFRH5F[LOLYQ WHDORRDMR H QU VOXIP IGR PP GV [GHE B Hi LIBSRUMWUDL FDRVYQHGHO FHPHQWR \ ORV
DXWRFRQWURO TXH VH SRVHDQ &RQ LQGHRVG®HREGLOLEW LWL WO FHPRQRMA.GR VLVHOHIHWUIRGR G HWOPDEBQYDPQRYWRIPHQWRY GH ODV FOD'

UHVLVWHQWHYV UHVSHFWL®DPPHQQWHD QRN GCHVORNPSOHR VH UHDLRL)DIUR R WBQXDGRV\ GH BINWARD F VR PHF FDUFDHLQLFLDO D GtD
HV R D GtDV ODV GHPiV FODVHV
$JXD DUWtFXOR &XDQGR QR VH SR\VOHLQFRQQ HF HE®HRDWHY GHH GXGOWUH UH B L Q G LE MRR/VVH QXH HIDVHYWHBX O R

EULGRV DUWtFXOR GH OD &yGLJR (VWUXFWXUDO

&RQWURO GRFXPHQWDO &DGD FDUJD GHCRWIG B H WiXPERR S DAL DXGHHYQMD Ui HQ VOMGELRIRIFFQYOR| DFXIOWSIRW LFDyQ BB OD TXH ILJXUHQ ORV GC
LQGLFDQ HQ HO DUWtFXOR (QVD\RVLGH FRQWURO VHJ~Q QRUPDV 8

7HUURQHV GH DUFLOOD 3DUWFXODV HODRGRN IBRWDLB@ OUTCHVGR @®VE H HURBPBXHQWRD GHQ|XLGR DOQR (TXLYDOHQWH GH DUHQD
PHWLOHQR *UDQXORPHWUtD &RHILFLHQRU GO IRDPD] )LQR&A(TXH SDVDQ'HWHUP LR®HRWQ SDH B ARURKMRWIILGRY HQ YLDOHV IULDELOLGDG GH
SHVLVWHQFLD DO GHVJDVWH GH OD JUDBD G$EMRUFL )iQ LGHR D JEDO YRWIDEHL UH GLLV/B@ UG DIH GH) GFRU WILIGRYGRX B i D\DQ DPRWI®L]DUVH HPLWLGR FR
DXR DQWHYV GH OD IHFKD GH HPSOHR FSIRHGX @ DGR REBEHRUQRUMREOLPMURHD ORYV HQVD\RV LQGLFDGRYV

2WURV FRPSRQHQWHV DUWtFXOR GH OD &yGLJR (VWUXFWXUDO

&RQWURO GRFXPHQWDO 1R SRGUIQ XWLQLYMMH DRRUNIHFRVDPHQWR WMW VX HWEDR BY UDE B R S0 PDGHRY (GO LIFFOUMHLADUPDGR SRU XQD SHUVRC
&XDQGR VH XWLOLFHQ FHQL]DV YRODQW Hi\O FF RAXPIRV S R QG DK @ W HVIHH K L I LILF D G RREB W B U DR VRID Fit B OWX GRR LS R D OPQI @WE W RRVGLWDGR FRQ ORV Ut
HQVD\RV SUHVFULWRV
(QVD\RV GH FRQWURO 6H UHDOL]DUIQ GFRRGHQN D (RO BHHGRGLMQ YRV &yBGLR (VW URERX U DRON G B VV N VSRIFSRVAFEYRQFM $QWHV GH FRPHQ]DU OD
FRPSUREDUi HQ WRGRYV ORV FDVRV HODHIHBW B FaHH O RMVD € DW LOMHR ¥ DARIEGMHGOG HOUK R OR 1D YQ P HISQ [FRW B URFED FIIQA\D VRV SUHYLRV

$FHUR HQ DUPDGXUDV SDVLYDV &RQWURO GRFXPHQWDO

,GHQWLILFDFLYQ GHO VXPLQLVWUDGRUFO6RHR G HQ WKURMILVYRF LR IGHD PIDyQ G QXWLRFFDGFY X0 RG H -PIH BR UMHL LG FLYQ GH KRPRORJDFLYQ G D!
HQ VX FDVR FRQWHPSODGR HQ HO DSDUWBBRUR GGHVHUWH GBVODUKRFMY GH VXBLQGHWQWR | LIRPFEYR GH G BHVEWALRQDUGR JHFKD GH HQWUHJD
DFHURV VXPLQLVWUDGRYV FODVLILFDGMRY SRRHGLIRNWXRY QLWMWSRNVGEN DANUJQNRPL® GHVORG RWL SRW BB GF HAXFPLQLVWUR EDUUD R UROOR

,GHQWLILFDFLYQ GHO OXJDU GH VXPLQLVWUR

(QVD\RV GH FRQWURO /DV FDUDFWHUtVQWEPD/GPNFSRUF B0 BKPLROLY WDDBRU VHUWIRQHVQGRIUG B WBEQ DDV $UHNGHFAISF 0DV EDUUDV GHEHUIQ °

DSWLWXG DO GREODGR GHVGREODGR P DQHWDMNWDSDHFRD EXDHDXVMRFEDHGHLYWD( PD ,B2HFW XD HPHIOOHQ QDR ORV-RDYGULOHV GH OD 7DEOD E
$OWHUQDWLYDPHQWH DO HQVD\R GH DSWSWEGi GIDEREDD GROGHYGREOBERGREHODGR VLPSOBIUD/HIR QT 8H (GHEBRPIQ HPSOHDUVH ORV PDQGULOFH
HVSHFLILFDGRYVY HQ OD WDEOD F

(OHPHQWRY UHVLVWHQWHY GH ORV IRGMXRRIP LIl QX HWIDRUSUBYQEWERDGLFD /RV DEHDIOMHBBDBWIHNOSBRYWQRDGLHI~Q VH HVWDEOHFH HQ HC

19,
3LH]DV SUHIDEULFDGDV SDUD HQWU H\OLRIDSMRD K QyRXG R W R VDI WRRRVGROSLH]DWH MR W XA SOLDG R XHH IV RGBGLEIHDVR SRUWDU XQD FDUJD FDUDFW
N1 UHSDUWLGD XQLIRUPHPHQWH HQ XQDVE@MDXMIEMHQ OD JRQD FAV GHVIDYRUDEGH WH HOM. JDIGH DF HQI AUAO DY HEH YDORU PHGLR GH OD H[SDQV
KXPHGDG GHWHUPLQDGR VHJ~Q 81( @R FHUQRDGRIEH ¥ SHUDUVH HQ QLQJXQPDGM \OB® RBGRALRE®HY LRBIPYUBYV SLH]DV GH HQWUHYLJDGR
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VXSHUHQ HO YDORU OtPLWH GH H[SDQVREY WRQWDI YRS B S KW KELHDUYEORU RH GLHRIEH D EH(SDQVLYGERMHOEQDGR SUHYLDPHQWH D VX SXHV
REUD QR VHD PD\RU TXH PP P (Q FDGD \DXPREUDWGR JLXH] DV BHXHQWUH Y LJIDGIRRQH W MDIDXBQVQHY D ¥ XAHR POWREIDH]DV HVWiQ OHIDOPHQWH ID
FRPHUFLDOL]DGDV TXH HO VLVWHPD GLWERGHIBH SOWRWILLFOLYR GRFXPRQW DO RHYWHR OB UFHRQIHDE DLFOWQ WHIl OHMPIEDVDFRLQFLGHQ FRQ ODV F
JHRPPWULFDV GH OD SLH]D GH HQWUHYLUDGRF (W\ D LR A § URE B DIV GIR SWHR G X F W FR\D 0 X € DIR U H B R QRF GG R RL QAL DYORP BQ W H

$OPDFHQDPLHQWR \ PDQLSXODFLYQ FULWHBDRWBELPLRQMROVHUYDFLYQ

&HPHQBLRHO VXPLQLVWUR VH UHDOL]D HQ VDF@& XJ BIOHY OFHIFWM QOPGREW R R HUPHE RV J U D GOV ¥IFL Q DPW B R Q0 UHMQWR] M HD OOHYD Ui D FDER HQ
UHFLSLHQWHV TXH OR DtV®-HR HZH HID AOWRH GBIGTXH ODV FRQGLFLRQHW GHOFRQPBBEMRPPLMH QWRQGHRHRHPHQWR @RTBHE$XMBH PX\ SURORQJDGR
PHWHRUL]DUVH (O DOPDFHQDPLHQWR Pi[HVRI\D FERV HPHIYEWH KQ G@H W UWHW SHFWLY DWHQWHVSDUD ODV FODMHMOQUBMUtRGR GH DOPDFHQDPLHQWR
VXSHULRU VH FRPSUREDUiI TXH ODV FDWRRWBIQtVWHFEBGR BEBFRDBDAUWR FRQ

EULG/RW {ULGRV GHEHUIQ DOPDFHQDUVH GH WA\ G R UFED TXRIVTEBE HR Q WRWHQDE Ly Q SRU SIROUDHE LMW Q RH SR BLIELAMIQER PH]FODUVH GH IR
LQFRQWURODGD ODV GLVWLQWDV 'HEBEFQRWBY ELYRQEGRBPDUVFHD WDV SUHFDIXFDE QHY QR FSR\DILE®N GDUDHHLHFDFLYQ HIH ORV iULGRV WDQW
DOPDFHQDPLHQWR FRPR GXUDQWH HO WUDQVSRUWH

SGLWURRVWDGLWLYRV VH WUDQVSRUWDUIQ \ DORBWH B UFRQGWD P D@L § XHT XH VXV SUR S LSRAD CHW @ R HAH | WHIFR\D R AIWPABRY KHODGDV DOW
WHPSHUDWXGDYD H/N FHQL]DV YRODQWHV R HO KXBR GEHD W B LEFPISOXDILY QVMIUXALGRY I LPLO BBHQ WRO R\H KMIQIERY 8 RVOSDE B GO FHQ UHFLSLHQWH
VLORV LPSHUPHDEOHV TXH ORV SURWH WDQDGH yaD @R K HXDE® ki \G H \OMDRRQ VBBl U | I EW D P HSRWH. B GH\Q W UILR DB R \G B DGFOVHILFDFLYQ

$UPDGXUDV IDQWR\GXUDQWH HO WUDQVSRUWH FRP R DA)UDIEXW B \H 6 DI/Q F D F H\QHD BIUHRQWHR H O DYV GH GDFD \ O®H SIRV LED VWX PHBQWHAHDJVHVLYRV
+DVWD HO PRPHQWR GH VX HPSOHR VH FRRHGWMOROQRVHQLREG DV AXHIGMGRXN\D WL SRNG HHDRLIDBAD GHV GLiIPHWURV \ SURF

SUPDGXUDV ODFWRYP®GXUDV GH SUHWHQVDGR VH W U DIQAS\R B WQW LD GIHE K& FIGQ'S H GSHAMR MMHLIR B RUR B /IDFRLQYDLF (R DWBVDRY HWFR[LGDFLYQ R
FRUURVLYQ HO DOPDFHQDPLHQWR VH UHD®LJDEULHR GRFOD KX HERME GHERVXHOR DGRYWBHMN (D \H G IHFDDFI® WHYV SUHFLVDV SDUD HYLWDU °
HQVXFLDUVH HO PDWHULDO R SURGXFRENHRVX B 6 EXGRUDGHWHTXIR UK t8 HF@R R S DGDRL R Q HYDE HS U R DSEEVGHG BW HAGHI F HQDU ODV DUPDGXUDV VH
FRPSUREDUI TXH HVWiQ OLPSLDV VLQ P W/QEIOD VS BE!YRU DVIDH LA LRWHX D5 DX L H UX REAKWE B [FR BY HD) \SHALY B G\L 5 RIBW HRURRIVE G B M UGHEFH.Q
DOPDFHQDUVH FXLGDGRVDPHQWH FODVLILBDREDOV/RWHIV @ N XK iV ESRE HEDIV HV
9LIXHWDV SUHIDEULFDGDV \ ORV D VDIOWRI RODRBIYL S BWHIQ\D @DPDQR R F R Q DAGHG L O RSIFRQE A RYDFRPIRI XIOWIIV \ ORV RE DD WHRODUHV SUHWHQVD
UHDOL]DUi VLIXLHQGR ODV LQVWUXFFDR@HY DQEDFH@DYGRR/Y FHIG D XI BRWILF Ly Q \ R R UIPOHO HYH WHID EIDMIRR QMREEWRDERQ HEWRIUUHQR R FRQ FXDOT
TXH ODV SXHGD GHWHULRUDU 6L DOJXQDVXH\DSIWDE B G B RDGID QWHDYEBIEIEIHGHWH F ORYON DOYHRODUHV S UWHRVEHGVGBDRLWR WEBYODXHQ OLPSLDV
FRLQFLGLUIQ HQ OD PLVPD YHUWLFDO \FRIQVYTOHORYV M QQY XDPIWXR DQRGAHD SLOBVT XM SHY LRBUBIVFD QWHPL Y®IOTYXH RWUR YDORU
35(6&5,3&./1 (1 &8$172 $ /$ (-(&8&,(1 325 81,'$'(6 '( 2%5$

&DUDFWHUIVWLFDV WpFQLFDV GH FDGD XQLGDG GH REUD

&RPSDWLELOLGDG HQW UH GHPH § UFRWNIP W RUPFFWAW R V

1R VH HPSOHDUiI DOXPLQLR HQ PROGHYV RXRARYXD X KRUFWDQ HQ PRYWIOFWP LIRQHYV RGPIRGRW LR LS DHWH FRPRRYGQR/ISYRV HO FORUXUR FiOFL
JHQHUDO SURGXFWRV HQ FX\D FRPSRVLFXY®\W QWHOUKWRYDR RWREXURRP SRIH QW HB UT RtRDF RV HFHHU S GRQ LRADLWIGRGH ODV DUPDGXUDV (Q HO
HVWUXFWXUDV SUHWHQVDGDV VH SURKIEHT Xi® KIV\R DOH FRK DT B EN B WALY WY DRHO KH GHIQ I H QHRO SIRI) yFH QR HURH FADWMT & tPLFRUGH OD FRUURVLYQ JDC
PHWDOHYV FRQ GLIHUHQWH SRWHQFLDOGVGDYGRSWDUIQ ODV VLIXLHQWHV PH

(YLWDU HO FRQWDFWR HQWUH GRV P HMD/(RH 8 HG B RG 5 R HQ WY DW¥ /Il YH.G [F® Q@D Q/RV B K yGIHFERW iH QHODB RFAHRIGD UDPHWQLFD $LVODU HOpFWULF
PHWDOHYV FRQ GLIHUHQWH SRWHQFLDQH QR \DOD HE @F BHV R QAN @ BHDORR[IGRY PHWDOHV

3URFHVR GH HMHFXFLyQ

(MHFXFLYQ

&RQGLFLRQHV JHQHUDOHV

6H WRPDUIQ ODV SUHFDXFLRQHV QHFHLIUGDW BREDHRM PQ GHOODT RBUWHN HQF X ISQW D HHY RRWBW L\GR GHIGID GDHPQSMGLHQGR DOFDQ]DU OD GX
OD YLGD ~WLO DFRUGDGD VHJ~Q OR LQI@LEDG RS HRVFWR SHFEW R HEHF RRF/SWOUX F W RQIVW U@ 6 E EPE BV VHP® DDH VR U WD @MW HL 186 (J~ T XH VHDQ GH DSOLFDF
OR LQGLFDGR HQ SUR\HFWR SDUD FDGD XQR GH ORV HOHPHQWRYV

9LJDV GH KRUPLJyQ DUPDGR GLVSRVLFURQBWR GBOHDURDGRVWKSHLR\R UHWDF 6RSBGR FOR GHL WRKGRQIYQ FUHRFER DUPDGXUDV GH HVSHUD HQ ¢
DUUDQTXH DUPDGR GH QXGRV LQWHUPHRBURIYD G RWGRIW SR §HEILRQHY GHVOFD UP D GBPDGSHIDL Bl DHPDGRRH I WRGBYQWD O GIGH ULILGLIDFLYQ GL
OD DUPDGXUD EDVH FHUFRV HQ OD SDOHPHG@WRD SHHORFUERDGRY WWBWDPLHQWR GH ORV QXGRV

5HSODQWHR 6H FRPSUREDUI HO UHSODQWDHRFBERAREQGIWHQGRRE ORW HMH UHGE PHID OF BWB \R DRYLDXYHFPDQWLUHRQBY HQWUH GLIHUHQWHYV SO

(MHFXFLyQ GH OD IHUUDOOD /D GLWWPRG L B @WBHHG KR EDJRQDWD O L\VOBG D VI HRYRV FHVEDDYDVD O KR i HG XFDY R G BPBURY DO PD\RU GH ORV
VLIXLHQWHV FP HO GLiPHWUR GH OD PMi{RBRy GHOYINEBGR HORWWRD MR OOH Y DUQ RUPDER GHHEXFQHU S Ri FR QFODRRQVWUXBWYYD XWLOLJDQGR FL]I
GLVFRV R PiTXLQDV GH R[LFRUWH \ TXHG DQBRF B URKLEWGRFRO 'RESOBR GOV EDUUDIR FRY WA FOYR GHH GROODWYi ¢ GIIF WURVROGDGDV ULJHQ Ol
OLPLWDFLRQHV DQWHULRUHV VLHPSUH GXMVHIDQGRE QDBROVE H EHFMHW UR X FIRQGDERWDD iy UYL E R O (Q XFIR/ RRFRR W U REDFR GR GLiIPHWUR PtQLPR
QR SRGUi VHU LQIHULRU D  YHFHV HO OGLHPBIGRIRN GUi GID MQEHAM]DP LRQWR GH IRRGRR VL RQEDRLERMQ ORVHEGW DV RBHYDFLYQ SXHGD UHDOL]DUVI
LQPHGLDWR R IXWXUR SDUD OD EDUUDM RRIMBVYSRGEUBYWE D & RIDRFEDIFL ) | 8 WD D®DV VHWRE XORV DX ISLLHED W Vi HQUDHG @ D DL@WPR WDOLGDG GH ODV EL
WUDQVSRUWH \ PRQWDMH \ HO KRUPLJRGIDGR GIHUOD \SL SOV LE H yRD QWS [ X F D G B UPQ JYQRMIQMRR ¥ HHUPL WDQ GBMOU FRTXHUDV 6HSDUDGRUHV
DSR\RV SURYLVLRQDOHV HQ ORV HQFRIUCRARAL YRR CPRIWW BHE HUBD WHUL BRI R GH RQGR PURKHELGEA\D OBR SGB @D GG VWWHO KRUPLJIYQ KD GH TX
ORV PHWIOLFRV 6H FRPSUREDUIQ HQ REUBQWRY LH)MGBHDRARHW HIH SUIHRKEWIR /RV UBBXEURRGHQQWM GBEGINQRMLFRQWWIGH ORV FRUUHVSRQGLHQW!H
VHSDUDGRUHV FRORFDGRV HQ REUD (PSDOPBR BQ URSDHMSROEHYQSRIH \GDV EDUUDFRVHQI GHY DOLRPGWURV ARPRUDFFLYQ HVWD VHSDUDFLYQ !
LQIHULRU D ORV YDORUHV LQGLFDGRADSDDY DDVGDGWIQFRD \VREGH GHQWYHDPWWSR SR GEDQUDNDGH]BUVWLMQWRSEIH TURN OMHBLIHUHQFLD HQWUH
LQIHULRU D PP 6H SURKtEH HO HQGH WPH]GRUB Y VDR WIQY R E U BQGH ¥ DBH DX WRUL]RO RFD GRVRL FRQ UK FDVRQWNWDW¥ ODV DXPDGXUDV VH FRPSURE
SRVLFLyQ DVt FRPR OD GH ODV YDLQDV BR®6DMUFDQGHPQVOIMOHPEQNDBD HQ ORARG DR B GH VX DGDY \SOMBFIRQBYWL]DU VX LQYDULDELOLGD!
KRUPLJRQDGR | YLEUDGR 6L IXHUD SUWHKIQMRV VUHFHVHFWFDFURRBDV RSRU

)DEULFDFLYQ \ WUDQVSRUWH D REUD GHO KRUPLJyQ

&ULWHULRV JHQHUDOHV ODV PDWHULDYVX$UVPDWVRQN LDPDXQD iRHGHORUPWLP D \ XIQGRRUR FIX EH\HAMMRG 8 HWRIBRWIBOGIH) FHPHQWR /D GRVLILFDF
FHPHQWR GH ORV iULGRV \ HQ VX FDVRDWHHQDYHDBLARRQH VP Hf AODWD@LPDVDYV IUANGRYV SRQKRWPHQMFHN QRERRPSDWLEOHV GHELHQGR OLPSLI
KRUPLJRQHUDV DQWHV GH FRPHQ]DU OD IREQXAYRLWQ SFH GHQ B HPIA@DNRRQRXF R P SD W LLE (19 FRPQ \HIOG B H/ 10 0J DU D] DGWHRUL KQ SHUtRGR GH EDWLGHF
YHORFLGDG GH UpJLPHQ QR LQIHULRU B QRDHCRUP MHIDXQGRYDUDBRVSRUWUDQVORUWHIRRWXDYWWLBEPBVYBGRYB PRFLGDG GH DILWDFLYQ \ QR G
(O WLHPSR WUDQVFXUULGR HQWUH OD DRRIFRF QFEHQDGXD KR DPIYQGRR\ GHEH VHQ WRWRRISR KQOXIURWR \ RO GLIDHP SR OtRLWH GHEH VHU LQIHULRU
KD\DQ DGRSWDGR PHGLGDV HVSHFLDOHVDSEDBMXPHQWDU HO WLHPSR GH 1U

$SXQWDODGR 6H GLVSRQGUIQ GXUPLHQ®H \ORW SMHBWDWRVSBUDOR® GSEBPRHQW HVHGW HINSEUWRH G HVFDQNQR GIDEHFWIXH FHUFLRUDUVH GH
SXHGDQ DVHQWDU HQ pO /RV WDEOHURMR OPHNTQDQ PIDVFIDSQWID/ IHVXRD W D EYIH G RVODHER@ HMWMHERFID @ ROK®UP LIyRQLIRUPD GH FRPSDFWDFL
HO HQFRIUDGR DO DSXQWDODPLHQWR IMS] ®RLHQB®X WR KM PLROY DRILHEW R GC-DADID\E B P 5#HQIW R D UGQ UTDQAVFHX KDVKR QL JRQADVRRWH WHQVDUIQ ORV WI
SXQWDOHV VH DUULRVWUDUIQ HQ ODVX®RAD GDGIRF¥H R GFH\S DY DAHD UTHHL MW LIS ORN/GID\) SSHIRIG X FK BV H] QWD QWY TXOH HM HRFAMFR G@\GB DRV IRUMDGRV (¢
YLIXHWDV DUPDGDV VH FRORFDUIQ ORV ISR 0 MREW K HCHIFDG RM FRQ REFMW i QV ODH/ WILIXHWDW SUHWRYVIREDY &R FRORFDUIQ ODV YLIXHWDV
FRQWLQXDFLYQ ORV DSXQWDODGRV /RVLSXQWDID HVHEG HE A ¥ H) ISR ED QVU D QY DOBHRQMRY SHRFAVBIOGHO GHVDSXQWD

&LPEUDV HQFRIUDGRV \ PROGHV 6HUiQVORDWUDILLFALSHEGN WP KQIV I pHAGALBQFRS U H F L D ELQDHG LG-H QBIRXW DF B Q WIIMH Q DM WREWBVHO HQFRIUDGR OD C
KRUPLJRQDU \ ORV HOHPHQWRY VLQJXODU H¥H FRGHQBR IFDGRMQ S SIOGHQLFR R PHWRiBQFRWYHPSRWIQUGRVH BAVWBWIBRORU QHJUR HQ WLHPSR VR!
FRORFDUIQ GDQGR OD IRUPD UHTXHULGQDOLERSREGMW 0D M EGWDR G/R D [ i P\ G H U D S\DHU B XPRH GHFRIUPQ QRN UDBMQWHGH YHRAWHU HO KRUPLJyQ /R)
GHVHQFRIUDQWHYV R GHVPROGHDQWHYV D SRFREWGRVDVH XYQLRDRHY N@ DS DD VX RHRRIOFAH FRWR B QG B HQ AFRUBGIKQ GKUDQWH HO WLHPSR HG
SURGXFWRY VHDQ HIHFWLYRV /RV HQF R IK)FGROH F R BI®G SV UBHHY D @IDWDTXH DEVRUEDRL 8y0) D3RD RRQMHRNGWHH @B KRH]DV GH PDGHUD VH GLVSR
PDQHUD TXH VH SHUPLWD VX OLEUH HQ WX VHF RRILHQQRQ HIMQ XSHIQR YUR GHHl R'U P D FI RIQHY @H RO DDAVF (Y PHWARDRFY GH GBFRIUDGR \ SRYWHULR
KRUPLJYQ VH HYLWDUi OD GLVJUHJDF Ly QGEHRY H MRERU HS D@ GWH RHYLE HO H Q F B DUDRG RQ 7 KQVG. 0] i 6RY G HUMRE® | JUDVIRVR VLPLODUHV (O HQ
IRQGRV \ ODWHUDOHV HVWDUi OLPSLR THM GDQGRP HQWR \BHULRUPSIRWDEG R FRH GUYG KR VBIQIWR GRIWEQ GRIWHFRQVEBIMPORHUD TXH HO GHVHQFF
LPSHGLUi OD XOWHULRU DSOLFDFLyQ IBMHE XF HWQV GRH. HIQ\QW M\ ® ISRWYREIRQ DGR OHVHBMLUDO AXE@WHR VWBHQGRUPHR®@ H VH KD\DQ GH XQLU SDUD
VROLGDULDPHQWH /D VHFFLYQ GHO HOHP RQWR- QRS XRWRDHR G IOVP L QILLERG N F F L ylQ G3HH RH/DUHP\H QMRRYHG\W O DHYPR WDIGIR @ OUM@FRIUDGR YLEUDFLRQH
(O GHVHQFRIUDGR VH UHDOL]DUi VLQ JROSHV \ VLQ VDFXGLGDV

&RORFDFLYQ GH ODV YLIJXHWDV \ SLH]D\OM\H HQWHWDYIBEREGHEHOLDMIIRU GH D OH DFEH.@ D P L 1@ WHR KIDG/MWD GHK GRM AU PGV SXQWRV  VLIXLHQGF
LQVWUXFFLRQHV LQGLFDGDV SRU FDG X | EBDRRQRVARID UD~0OD D RRORGDBLY O W RELXH RDWRNQ REWQFRSRDBRD FRORFiQIBRVH SRVWHULRUPHQW
GH HQWUHYLJDGR SDUDOHODV GHV®H PRY$GRQWD W OLHUDR U XWHiQGIRYERAM FD V8 WRF HE 5 piG GRFID Bl § BUWLIYXDFLy KROPYHYWLGR \ FRPSDFWDFL
6L DOJXQD UHVXOWDUD GDxDGD DIHFW D@QiGRHD HAK BB SD FQGDRV SIRUWD G WV IV HWH WRQDHIWHN Q \OR ¥ RIHFHDUE Q RVRMR BBBGRYQHQRWH ORV HMHV GHO U
IRUMDGRY QR UHWLFXODUHV OD YLJXBWDQWKHG BYi KRSRWERDED H)Q QIO ¥ 1DGHX WD HYVIHV I 1 DRFHMHILiQ OB\FRO FXDRHY @GR 0DV ERYHGLOOD
LQYDGLUIQ ODV JRQDV GH PDFL]DGR R GH G H )GHWSR GGUYQ IO R VR SORDRUNVERV \ VH GQWR QIDALIRQAIRY (X BRRVYKDWOE LRV DOWHDOL]DUIQ ORV RSRUV
PROGXUDV \ JRWHURQHV TXH VH GHWDOWH @ H\DH 0Q SRV HEX\HF RIVVE PH FP\RR VS D UDWRIOLDFFH.Q @ D 8 D F R G3¢F WR Y DEOH. D LRQIHY HWF 6H HQFRIUDUIC
PDFLIDV MXQWR D ORV DSR\RV

&RORFDFLYQ GH ODV DUPDGXUDV 6H FR GIRFBIQIRR DGR UPRGXWOW RFRELHY SRQGLHQ®H VQ MBIBWUDRWR WHV F RID ORIPD GXWIDI HUHQWHPHQWH ED!
DUPDGXUD GH UHSDUWR 3RGUi FRORFDUVKHSBRPERNQFERPSGD ¢! OO ¥RIQBLFH R Q HV LBIQTKRAU L GDAW § DAHE DRIYPHIQVKHE DMVHIXUDGR HO DQFODMH GH ©
GH QHIDWLYRV VLQ FRQWDU FRQ OD DIERYG XGLHD ORM )W DIDNM R O 0 BR \S URIVWH Q V®IB® V ODIVVGIHU G D GXRMD/ \GH IFB QAL @RUPRIRQDGD HQ REUD VH PD
VX SRVLFLYyQ PHGLDQWH ORV VHSDUD G R WD/ QBFHWH DIGRAO X(Qi @ YOLRA D\ UFIDE X U D W ¥REQBIOOBRP RS HD QV Y WD\ O@W BL P®FRIUIQGRVH WDQWR H(
HO LQWUDGYV DSORPDGRV \ VHSDUDG D VFDRYRYUPHIDUWDIR BHYXWHOHFHO @RV GH VXV FREWLY Q HUH H®D ¥ HFXEDG RUBYWR DGHFXDGR \ SRVLFLYQ F
QHIDWLYRV HQ YLIDV &RORFDFLyQ \ DSGRRMGR B@ BDVRURPH GHHEX BLHO WKRY H F FELR/QGLH QW HI DU O D H $HWWH GHR ODHBUPDGXUD VRODSIQGRVH OD
DWiQGRVH DPEDV /RV FHUFRV VH VXMHW B H B DQOVH VELPSOHVDINLQF DS RO R S RRFH 8 [PUH QIWFH QEMQ BB 1S MRKLEQPRIEGLOHIWH SXQWRV GH VROGD
VLWXDGD OD IHUUDOOD HQ ORV PROGHY S HQWFIRR LDI0G RR U PQERQUNGFD B FRORED O HY G QRIFSDOHID 8 O WQDAFKEQ \ FRASHUARYQ |\ ODV WUDQVYH
VHJ~Q OD VHSDUDFLYQ HQWUH Vt REWHQLGD

3XHVWD HQ REUD GHO KRUPLJyQ 1R VH FROR¥BQIRQHQURBEFDSRRVGN MXHIXDGR $QEDHN THHK@R H{LR@/DQ \HO ARAGWRY H[WUDXRV FRPR EDI
WUR]JRV GH PDGHUD HWF \ VH UHJDUi DEIX Y& DQWIORHDR B L HI® \H\GSH R QMU H Y LRDGR DAHQD H DLROWDFRRQGD G DR G KRUPLJPQ FX\R HVSHVRU VHD \
TXH SHUPLWD XQD FRPSDFWDFLYQ FRP SOH WRQWHJ R O DRI VDX H( @ O HKRUPRL.OR §DG R G HAR HQBI® B QBWR DGR SMDDIF 9 DAWQ PHIELGDV QHFHVDULDV SDUD TX
HO YHUWLGR \ FRORFDFLYQ GH ODV PDVDVGGWIKMRUPELYQ G}R OMH FHJRGR]FHYLWiQGRN 0D P\D PR Y RPH E QW BD FEURK \FRRW UD VRV HQFRIUDGRV YHUW
DUPDGXUDV 4XHGD SURKLELGR HO YHDW L\GRS HQLRDHGD 0D XBUPHNOLRD D@ W B UF D\ GRI Y i JDN DHQ PIDi VWHID K FODP ERRO RFDFYRY GH ODV DUPDGXUDV
VLHQGR QHFHVDULR HO PRQWDMH GHO FRQMIRGRR QQ FHOMBIB\RR/ IS RIDIGR'VGR HP S RWLU D G/RAU | H® WRIUR RLR Q DOER FRIO OMD FAIRUMBBEVRUMDGR HQ HO F
DSR\DGRV \ WUDV OD FRORFDFLYQ GH®VRUHPRER SR UHOG RYV RQGHIOI RRMBEQWR GHY &R WOFILV FSQBIEIRY ODMIDESHBEDIGRY TXH HIQ D TXHGDU HQ FRQW
KRUPLJYQ YHUWLGR HQ REUD GHEHQ HV\MQW HPHQUWBIVKE A HIRHPLRS D \F BQ UIBQLD U D Q WY JDRUC D JRQKNU HQ FAOUR QURQD GR\VGB ORV QHUYLRV R MXQWD'
VXSHULRU VH UHDOL]DUi VLPXOWiQH D P HQGHF XPREFRSD PWOR GR FRQY/WHQERY GHO KRRAP IJQ @HRQ DARW IRUMWWB@VDGIW\ORW DVHIXUDUI TXH OD MXQ
WRWDOPHQWH UHOOHQD (Q HO FDVR GBDDRK P SDFONHRQQ UHO SKRWPHQ Y@ GV DY O B RQ R G H IDMVD B R Q WY SH HIGID SHQBW UDY HQ HO DQFKR GH OC
MXQWDV GH KRUPLJRQDGR SHUSHQG LFX\0DRIGIVUIY HO D VX QIDU SG6H W\ D GBFH.PHG HQDBIR \R i@ ROPIDQ B TXOHV HFE HyQDHQXTXA DFDEDQ ODV DUPDGXUDV SDUD |
QHIDWLYRYV /DV MXQWDV GH KRUPLJRQIGRGDN@DEOR W DNXDY ®RVPAREHM HO EWH GRYODHUFRR MG (@ ORWD\QX@BMYEBRN ORWLFXODUHV HO KRUF
QHUYLRV \ GH OD ORVD VXSHULRU VH WRD® LJRQIDWL FOTD Y\ Q Bl PFOHFQ YHD 6K H G H GRUDE H \CFREW B LOMW ISV O [TU B9 D FLD BR

&RPSDFWDFLyQ GHO KRUPLJyQ 6H UHDOHJDWR\P WGIHFXW B RYRY SDRFRIGYPYWHQFLDJOHVEDKPN WD DT XGHEHHIDGR SDRORQND D OD VXSHUILFL
FRPSDFWDFLYQ GHO KRUPLJyQ VH KDUi BRQ DFLEAQD GRY WARIFW DR 6 DRIGR GIDG DG W UR O P D UG HQ Y REWIDGR VL R RARUBY LW HEWR VHQHUDO HO KRUPLJR:
FRPSDFWDUi SRU SLFDGR FRQ EDUUD OREQCRUPR JRQBNLGD PRHQBL¥WHI@F KDVWIEDD ¥DESWDGR HQRUI VDRFROBDFWRDJPLIRQHYV VHFRV VH FRPSDFW
WRQJIDGDV QR VXSHULRUHV D FP \ YL BHNGFO QRVUIPFRY RQEORY RV PLJIR

-XQWDV GH KRUPLJRQDGR 'HEHUIQ HQ HIOQSIWM\B FM\RW VY §UWXIDM® \H @ G L U H DL 31 @R W iW HIRIUFRIO! 6 FOHL E@R SUHVLYQ \ DOOt GRQGH VX H
PHQRV SHUMXGLFLDO 6H OHV GDUi OD [RUKXQLYRUAELMIGDQWHPDVSIEXUEOH H QW UQH @ XOIWELR XM \DHQHEMNYB KR G GLVSRQHU MXQWDV GH KRUPL
SUHYLVWDV HQ HO SUR\HFWR VH GLVSRBIE R GQUERFLOAJIMEND W B W IDYSU X\HS UHVHE H QDHPLREWD VERHE BN LOWRD/U BX QW R® DN KRULJRQWDOHV 1R VH
KRUPLJRQDGR GH ODV PLVPDV VLQ TXH KIDBQWLGE EREDGDY HQWSUIRDPG K $QW HW B H UMSIQUI DOD HOX RMDP GHRYBGR VXBFUHGDG R iULGR VXHOWR
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OD FDSD VXSHUILFLDO GH PRUWHUR XU J® @6 B LEOOFD GHD O B DFKERWH R6 6 H5 DFFAM RN BRWDI@ VIL QRN O 30AFRD GH/ BURGXU X QD EXH@D DGKHUHQFLD HQW
QXHYR \ HO DQWLJXR VH HOLPLQDUi WRI®DJQE FKOGDUHFLIVARH Q WIQ H® HFO KR GH T XHQ MAHW pG\HH § B R FHGKMP BOHVHWWLGR GHD QXHYR KRUPLJyQ /D |
MXQWD VHUi OD DGHFXDGD SDUD SHUPDWRQR HORRDN@ G.1Q IGRHU PU B &XIQ WQHE OHHR FF B 8 D)W WUH) DIQWIPLLEN DUR DV HAR B D XHW BIQHIWO\0SDUD HQ HO FDVI
DUPDGXUDV IDFLOLWDU VX FRORFDFLY@LIDVBIXKBRLXQDVERBYHHLUMOHU B B O DW WHIXW B ¥ WGRHVE ¥ U XFOHRB/OH ¥ FHROQ DOFF KR G 16 DD MX QWD HQ OD SDU
PLVPD QR VHUi PHQRU TXH PP HO DQFKRIEH LR NXQWMD FHY PD G WWHi PHQR @ LTXHO PiPLAR ®I iIGLPRIWUR QR

+RUPLJRQDGR HQ WHPSHUDWXUDV H[WUHP BW O/ X RWHALIHQ CHOXKO BRPGIRWRVGH YHRWHU DB UH Q GG PIRROGE RZQAERIVBEEG XWRUL]DUI HO KRUPLJ
GLUHFWR VREUH VXSHUILFLHV GH KRUPRWRY TtH GOIMDKH U B G0\ RVOR\K BEH U UIGWXDGOR SHHYHO FHGWR OV SSIRKWEH/ Y HUMRAU HO KRUPLJyQ VREL
FX\D WHPSHUDWXUD VHD LQIHULRU D H® K& UPQIHRIDGEG R H XHYSRQEGANH YD FRQWR WH®WILERG X Q DHW H P SIHLMDMDX ¥ DHIP E IHYGMPH VXSHULRU D 2& |
TXH GHQWUR GH ODV K VLIXLHQWHYV SXD ®P ELH\QIHIQ GRY GBI EDWIRS BUDWRY  2&R QOHBPROHR/ GH DGLWLIN RVQD QMKWFRUL]DFLYQ H[SUHVD &XI
KRUPLJRQDGR VH HIHFW~H HQ WLHPSR FDRGRYRR/SKR WWXROFSSHDLD HDDW DRHG D H Y BIRILD AIDYAR G BE \D POV BHLDBBIVD\GIRQFRIUDGRY GHEHUIQ HVWDL
GHO VROHDPLHQWR \ XQD YH] YHUWLG R \Hz B ORW.HIHUR OTDRB]FTDWEHO WG VH GHVHTXH

&XUDGR GHO KRUPLJyQ 6H GHEHUIQ WRPDD DDMJRHOUGBY REQWWRQBVHOWR GH OD KA PIWGDEDGRO\ ISRIULP HLY GHIXBB@WEH HQGXUHFLPLHQ)
PHGLDQWH XQ DGHFXDGR FXUDGR 6L HQ HIR BGRHFR B HPOWHD \PH & DDQ WIHQUT X H HWIR 6 XHFD XAWH\0QDYQGR BHXDDVIR®ELRQDGIFBERPR DFHSWDEOH SR
4XHGD SURKLELGR HO HPSOHR GH DJXD GH PDU

"HVFLPEUDGR GHVHQFRIUDGR \ GHVPRO GLFRE UD® RR SGHAIHFQ RRIWD GRI \GEN¥PROGHR Q6 LFOHNQ LOQ BOADER WHUHQHQWH D HMHFXFLyQ FDS ;,,
&yGLJR (VWUXFWXUDO 6H SRQGUI HVSWHDIP B QW B W RG A @ WHAMHQMR @S FHQFRIUO GR ERROMXHTIR HGSIXBIBY MR OM®M GH UMW UDFFLYQ DVLHQWR F
FRPR GH ODV DUWLFXODFLRQHV VL ODAHRBAD 63D W H @ Q GiLlF MRIDAHEVL D@ FHIQH @ W D OH WH \BIRGD BMGHH DGR SKMHDAD BBE LG MWD GH SURBMFFLYQ XQD YH] TXH H
R ORV PROGHV KD\DQ VLGR UHWLUDGRV

7ROHUDQFLDV DGPLVLEOHV

6H FRPSUREDUI TXH ODV GLPHQVLRQHV GH HWRHQ WOIQPHQIWR & HWMHD¥WRGRV D G P L\GLHFXD\G B DAXD GHID AR Q W MRQTFFLE QW IDXWRU GHO SUR\HFW
DGRSWDU HO VLVWHPD GH WROHUDQFWDR/ G HF @ B SAyI6W DS RVRY B RBWXFDG R$QHI~Q HVWLPH RSRUWXQR

&RQGLFLRQHV GH WHUPLQDFLYQ

/DV VXSHUILFLHV YLVWDV XQD YH] GH VRIR SRIMDIBOW CRU iRH F R RIOKBHING BVL U U H J X OPSIR G\ G P IVHTIVHR Sl MG R EXIBQRDI \PR DVSHFWR H[WHULRU
DFDEDGRV HVSHFLDOHV VH HVSHFLILFDH R ELR\Q PHGUD/QWR\S BWWHRRMYPGIQWXSHUILFLH
3DUD HO UHFXEULPLHQWR R UHOOHQRLEIR® D M W B 8 [IDVG & H OV FRDDMH LI HH W U T IXGIDG E/DOMIH BWH JTUA HH ® QI @ H U DPDGR\K WRQL]DUIQ PRUWHUR
PDVDV DQIORJDV D ODV HPSOHDGDV HQ HDVKBUHRIR RO WGER IBHGRLEK O ®IDH] ORV PULGRV GH WDPDxR VXSHULRU D
(O IRUMDGR DFDEDGR SUHVHQWDU| XQIXURSHGOGHH ¥®IQRUPH | RALRDVUUW H [ W XD W 363+ D FIFA BIGRQF @ | MIFWHQ GHKD G@HGARAGDU OD ORVD YLVWD
XQD FRORUDFLYQ XQLIRUPH VLQ JRWHRBRFDQFKDV R HOHPHQWRY DGKHUL

&RQWURO GH HMHFXFLYQ HQVD\RV \ SUXHEDV

&RQWURO GH HMHFXFLYQ

6H VHIXLUIQ ODV SUHVFULSFLRQHV GHONBEXSMMXORO; 9&R QM LG &) QGFRORV WMDIOY |QEY {Q@ H\H U LRRQMQ\R BVGSDOD BMBEXAOYQ FRQWURO GH HA
QRUPDO \ D QLYHO LQWHQVR VHJ~Q ORLM@SUHVH HO SUR\HFWR GH HMHFX
/DV FRPSUREDFLRQHV JHQHUDOHV TXH GR E-Q REHB W GXWADH WBIUDDWHAGHRF WISy Q VR Q

&RPSUREDFLRQHV GH UHSODQWHR \ JHRRPWWUREDV 7 R&MDNQ RLIDWHOBP LWVIHOHYV (WSHRWR KRRURILPARQ BEDOBQOREDDV XHHHSWR HQ ORV IRUMDGI
ORVDV DOYHRODUHV SUHWHQVDGDV HQ OWD TWHIUS )GHG HQ FPR VRIEWSR @ HUXHWDW PPIVBRUGHSDH R0 G FRRFWGHYR GH KRUPLJYQ \ ORVDV DOYI
SUHWHQVDGDV PP VREUH SLH]DV GH HRM VR UHDSIFH [DH FOMURQWILSRY LIDGR H QDHQ yRD VR/ BIHF PR QB \F FRRX OR FFHRU TXH RV J (Q HO FDVR GH IRU
GH YLIJXHWDV VLQ DUPDGXUDV WUDQVYHUYQOHW & GR @R[ REUBREHOHR UG G D D SERYDOGE RQ W H HYDL FIDGA GKIBEULRRPGH OD YLIXHWD XQ SDV
FRPR PtQLPR

&LPEUDV \ DQGDPLDMHV ([LVWHQFLD GHDBLRNVX GR PISQ FOFDF ERY B\H GIOMHRY & R FLDRE B ALY (/1) FRHDD R\

$UPDGXUDV 7LSR GLiIPHWUR \ SRVLFLyQDPLRIQMIR \ 7TRROBQUD®FF L 30 POHF HRRORFDFLYQ HIHFWEUDBPBGWERD V\ vw&numn_Lym GH VHSDUDGRUH
GLVWDQFLDGRUHV (VWDGR GH YDLQDV LRWFODMHV \ HPSDOPHV \ DFFHVRU

(QFRIUDGRV (VWDQTXLGDG ULJLGH] LOWHIING B ORPSIHIQF LRV OXRGIFE IRQGRV
*HRPHWUtD \ FRQWUDIOHFKDV

7UDQVSRUWH YHUWLGR \ FRPSDFWDFLY®LFLRHABR G H N HUWIL@G\RS RADWVHR G&RR ¥ H F X HIQIRRL@D R0 WK Q DY PHIQWR MM/AP$SRUUtR WLHPSR FDOXURVR
&RPSDFWDFLyQ GHO KRUPLJYQ SFDEDGR GH VXSHUILFLHV

QWDV GH WUDEDMR FRQWUDFFLyQNmmuHJDJWFDEU—y(MXQWSDWVGHLWNBADMR \SFHRIQ WAL BIF/F G ¥1QF RIQVED FMR GHLEPYRVEH HVSHUD $UPDGXUDV GH
SRVLFLyQ LQFOLQDFLYQ \ GLVWDQFLD/ FIDPMRWWIRE W RVH®DDGR H
&XUDGR OpWRGR DSOLFDGR 30D]JRV GHLIPLHWIYGR 3URWHFFLYQ GH VXSHU

"HVPROGHDGR \ GHVFLPEUDGR &RQWURIY @D @WHYHEHOWMBY¥DE RG HR @RURIO GH RREUREDBUDY GHi FARQMWVUKAFGHYFEPEUDGR 5HSDUDFLYQ
GHIHFWRV

7HVDGR GH DUPDGXUDV DFWLYDV 3URJUBRDDER NGHWDG/RD\FINQY D YD RIRPGWREDFLYQ GO\ GHALY Q] BRHL M Q INRDN\ \DSUFODIMAHF Ly Q GH DQFODMHV

7ROHUDQFLDV \ GLPHQVLRQHV ILQDOHVH&RBBBBRED BlHy @ HGIIHFMWRM. RQROSBH]D GH VXSHUILFLHV

(VSHFtILFDV SDUD IRUMDGRV GH HGLILFDWRWUQ | BRAQUBEDFYRQYGHIQWHS 'LPHQVLR@H'SL@/H (PHF L KRGROL FLFOGHRW GH HQODFH GH ORV QHU
&RPSUREDFLYQ JHRPPWULFD GHO SHUtP IRW URH FO/DWORRDGWHX 8 B U D RW H& [{ @ SRV W RMHVO\ ¥R B KR Vy G RVIVFU Y OWE UPKQ SR DG(QUOBVGH UHSDUWR 6HSDU
REUDV GH KRUPLJYQ SUHWHQVDGR VyORGSR 6RQVERSOGD HWH DRFL QQ YGROHAD O HVISGW H QN RV /DXH FRIPEW® ED A ERMQXIW WH SDGHD HVWUXFWXUDV SUHIL
KRUPLJYQ GXUDQWH OD HMHFXFLYQ VRQ (VWDGR GH EDQFDGDV /LPSLH]D

&RORFDFLYQ GH WHQGRQHV 30DFDV GHi BV GR UMD } DHEFRS BOIPHDE GHNEHEDV GH WHVDGR

&XxDV GH DQFODMH 7HVDGR &RPSURERERYQyQHDQIV WV \GLY W E QFWUD HBUHQFLD
&RPSUREDFLYQ GH FDUJDV 3URJUDPD Gi®QWHMDER ALDO BB UMNPH IGRMWRN QBB QHV

OROGHV /LPSLH]D \ GHVHQFRIUDQWHV p&RORF DFURY HEXU PG B HLSEBFOW 'HV P RO GHRP L QW B FGHQ B B HHIWY s OHYHQDPLHQWR HQ IIEULFD

7UDQVSRUWH D REUD \ PRQWDMH (OHPHQWIRNXGALY®VEKQNQWH \HOX MUIXGV SR UW HI I DS WP IRIGFOH G HG R FROWD D H GIOWIFHQDPLHQWR HQ RE
&RPSUREDFLYQ GHO PRQWDMH /DV FRPSURBDFLBRQ HR UNKHGRN EXI@L 6 LWHWFKDRQ D O HVGE&N KR QPHOHP HYWRX PWXUDBUURDGRY GXUDQWH OD HMHFXFI
DFRSLRV FXPSOLUIQ ODV HVSHFLILFDRHRQHY R W& \DIW DROXNCHR O D UHW YSLUHW HQV BWEHQ QRV & LRDVG-DFW O QGG D KR U VIKHIQINH RO DFHV R DSR\RV HQ
R ORVDV DOYHRODUHV SUHWHQVDGDV VRQ BFRXQWDWRERYDHYMHEXE HFW EHFAQ DV EBRLDIO REDQELY G LOPHBIMWDQBHVLYVWHQFLD GH ORV SX
FRORFDFLYQ GH YLIXHWDV FRLQFLGH FBQDIIR®RM. FLRQJSWKGLY\EDi MQWRRVGH GDY YRRDGHY L\Q G ROREDE BQ HIRR SODQRY /D SRVLFLYQ \ ILMD
DUPDGXUDV VH UHDOL]D PHGLDQWH OD X@/HPXDIBRY Q/ B\H ®LRAS R WSPILRIERW AR Q QWHIX W RY B FWHR G5 10 R\H 5 0 H]DL OW DOL A H\H [DQWIIWIDGR GH ODV VXSF
GHO YHUWLGR GHO KRUPLJYQ HQ REUDU KR HRISHURAGEGHHQDREEDFRKGAUGR FRQyQRV FXWH\GR) G\MRVK R D FRRIF QDFRD FRUURBWMRY 6H FXPSOHQ ODV f
SDUD SURFHGHU DO GHVDSXQWDODGR X\DIVQWR® HODRUFRTHF WRQ ODV TXH ILJ

(QVD\RV \ SUXHEDV

6HJ~Q HO DUWtFXOR GH OD &yGLJRUDAW SR WIS DaH\ GIRQ W WXIXE BWK F RIQQDODW ORI D R\ FPKEDW HUWVDIDXRF L Y0 HMHFXELyQ KD\DQ DOFDQ]DC
SUHYLVWD FRPSUREDGD PHGLDQWH ORWFARQWDQ OHRWP B WH BN SHWL HOW DYRORGE@ LOX R E P B FGHQF D B0 S DOW LLRXFMXL GDY HQD@RY VXSXHVWRV TXH VH
FRQWLQXDFLYQ

&XDQGR DVt OR GLVSRQJIDQ ODV ,QVWUKFRYRIH X Q5W 16 B RHQ WRW LVFIMFWID R HO SUR\VHFWR

&XDQGR GHELGR DO FDUIFWHU SDUWLFRRPSURIE DD THHWOIX P X BD BROEH GRLM UYQDN VRIRH) € DFRR B 6 VS U R SHFFWIR AFDMVDEOHFHUi ORV HQVD\RV R€
TXH VH GHEHQ UHDOL]DU LQGLFDQGR RR{D WR/GD GRW F LHQ )RR OR cnupowﬂuswwou ORV UHVXOWDGRYV

&XDQGR D MXLFLR GH OD GLUHFFLyQ QDEXMW DAREXH HIDVWHI G LLXGHEY LOJRLRQXFMGOD R GXUDELOLGDG GH OD HV

&XDQGR VH UHDOLFHQ SUXHEDV GH FDUHDD@WWD\G B R XGH EOUK® WHDIQ Q] BD\D DRFDFRWRGR OD UHVLVWHQFLD GH SU

&RQVHUYDFLYQ \ PDQWHQLPLHQWR

1R HV FRQYHQLHQWH PDQWHQHU PiV GH WRWW SO KQ&BY GEMDSDOYW RODGRES OBY HMMFEWIEHYQ VH HYLWDUI ODHUPMWXDFRYR GH FXDOTXLHU
GLQIiPLFD TXH SXHGD SURYRFDU GDxRV NUWHKRURLERGVGHRY ORV HOHPHQWR

&,(55(6
(6&5,3&,11

"HVFULSFLyQ
&HUUDPLHQWRV GH VHIXULGDG HQ KXH BRIV DGO HVF K- ®/BI\Q VRFEQ HFY. HH Q HR G50 D E G R \P B CEDOW LARIWHHY RFEIMHWR R HRIWFPIHGLU HO SDVR D XQ ORFD
&ULWHULRV GH PHGLFLYQ \ YDORUDFLYQ GH XQLGDGHV
8QLGDG R PHWUR FXDGUDGR GH FLHUUHRFRD/ EGH UUHGWRM BIQPHRERW FRYWDGR \ HQ IXQFLRQDPLHQWR
5(6&5,3&,21(6 63%86 352'8&726

&DUDFWHUIVWLFDV \ UHFHSFLYQ GH ORV SURGXPWRGDEHW B H ®ERDSRUD Q

/D UHFHSFLYQ GH ORV SURGXFWRV HTXEBRVRURHVWH BBYDIH/REDOLKRUDD 3DUWBH, SBRQBEWIRRQHVWGH RRHPMSRDYGRPSUHQGH HO FRQWU
GRFXPHQWDFLYQ GH ORV VXPLQLVWURYV DRGROXHD D5 DOWAIHH @WHF DIB® RR GW U RGO RP H & DD @ /L B QWW LQWFIQLFD \G 16 i DGRGPLENG \ HO FRQWURO PHG
/RV FRPSRQHQWHV FXPSOLUIQ ODV VLIXL$RWHWERQGHFLRQHYV VHI~Q HO W

(Q FDVR GH FLHUUH SOHJDEOH FDGD KRMDDAMWR UG HR UP CRPPD GIR H \VFKHAGDU P tQLP RF R Q@/WDQQ PO ERUR BWIRMQHIHGRFHUFR HVWDUi IRUPDGR SRU
HQ / GH DFHUR JDOYDQL]DGR R SURWHJLGR FRQWUD OD FRUURVLYQ

(Q FDVR GH FLHUUH H[WHQVLEOH O FRW B© H POTQWRM DAH U WS A D DRIV HOIDQY! MULIDRIY IE\HWIDRH Q R RDRYGRV |DRR RHEURWHILGR FRQWUD 0D FRUURVL

(Q FDVR GH FLHUUH HQUROODEOH OR\QEMHWAHQHYDHOX{BURE W@ 6H O FRR JDOUD ARDGRVR ySURWH IHGSHNRQWURQLPR PP \ GLPHQVLRQHV
IXQFLYyQ GH OD DQFKXUD GHO KXHFR 7D QRIDR) HRROF DR RRGPHB FFILRR) DPQ HOWR ILMR \ DIRWi Qv BPERDW M ULDRX SHYDGRHBWH D OD KXPHGDG /RV HOHI
FHUUDPLHQWR H[WHULRUHV GH OD FDMQWV HXQ 0 B (KXPRIG-IEN FS X6 UHQ WRI WIVUWGRL PYE R UTH LFRDBRVP HWiOLFD KRU

(O WLSR DUWLFXODGR HVWDUi IRUP DGROYIQ 0D BRVRGHU FOMIH. GRi GOFFES B DIVOXE XFRW RYMWRUI IRUPDGR SRS WRERYLGR FRIQWRUDDOBDQL]DGR
FRUURVLYQ GH PP GH GLIPHWUR \ PPUBHWHERWRH KON iXRRYQPHQUR GH |0HMWW K i6 P FRQRV UDOYD FIRDGRVR yRUEGW LSR P GBIDHVSHVRU
HVWDUi IRUPDGR SRU UHGRQGRV GH DFHWRUID ODDRRYDERLY GURWHILGR FR

3HUVLDQDV YHU 3DUWH ,, 5HODFLYQ GH SUREXFIMORW RRIP PODEREBR EKDSDV BFLPEHIR SURG XBOWRAH FRQSRDUFDGR &( 7XERV GH DFH
JDOYDQLJDGR YHU 3DUWH ,, 5HODFLYQ GH SURGXFWRBNUAIRQHVDEADIERXB( QLR DEQOMIADGR G MHIUBBXKWWRY FRQ PDUFDGRHYIO 3HUILOHV GH
YHU 3DUWH ,, 5HODFLyQ GH SURGXFWRV FRQ PDUFDGR &(
35(6&5,3&.01 (1 &8$172 § /$ (-(&8&,I1 325 81,'$'(6 '( 2%5$

&DUDFWHUtVWLFDV WpFQLFDV GH FDGD XQLGDG GH REUD

&RQGLFLRQHV SUHY(QDF¥DVRSRUWHIUUH HQUROODEOH VH FEDSDREBMD 0 DO GV SDB LEHOX KOFHHRRW H § DM BLER \H QBRR ORDPHURORU I Q HQ
MDPEDV \ GLQWHO SDUD TXH QR URFH@ RE0B © B PSRARE BUHOT K HHHWQ 5 DG DRHQWR HV @ H D QL FHO U DPLLAEL R R SARWI REWRI

&RPSDWLELOLGDG HQW UH GOHPH § WIRE/KP W RUPEFQWAW R V

3DUD SUHYHQLU HO IHQYPHQR HOHFWURITXDPH DRV G RHWBRHYR FRYQ GLD BY HQ W H X3 RVQ MQIRL BEYE WENY GRS WDQWD PWR MQWUH GRV PHWDOHV G
GLVWLQWD DFWLYLGDG (Q FDVR GH @R BHRGHUHBWEWDRQIDY PRQWDDFW RS UASILR/RD Bl ¢ ODF WU EB RIDOW H) DRY P H\WDIOHYUFRQ BEFHYRQMH SRWHQFLD
DJXD \ R[tJHQR D OD JRQD GH XQLP® &M LOWDW GR 0 FP\H WIDIOXH.Vi Q W H & LFRRFQ W@ FRRW BEWIRWA R QF FHUR FRE IO XPQRER F @ HE @ RIFRR | LIGCEELOH
$FHUR GXOFH FRQ SORPR FREIORPRFHRUR EQR[LHG D PEHRFUHQF{QGDEEHR LQR[LGDEOH

3URFHVR GH HMHFXFLyQ

(MHFXFLYQ

6H UHSODQWHDUi \ PDUFDUi OD VLWXDRL(@® FXD ORVL BQ FONRH\HO FILMH DB RT X H GYDLM VHRY H O LY SR Y iHEHSWR ORVSILMDGRY DO SDUDPHQWR S
JROSHV DO DEULUOR DVt PLVPR ORV PHEDQUMABYIG H G HWFELFOPLPQMEWR VX D YL D WilQO B Q FERYBP HDW BXERYQ DIQFODMHVDIDOYDQLIDGRV FRQ X(
HQWUH HOORV PHQRU R LJXDO GH FP FP OR\KROWXH D RWQ WK HR S DY LPHQWRP 0D JORE DVVIQWGIULQIEXNQRMR D GH |ILMBIFLPQ SDUD DOWXUDV LQIH!
FP SXQWRV SDUD DOWXUDV LQIHULRUGIW XDV PP\RUSXQWRV SRQW RV GH |LMDWLyQFR[WH A RRR) EHVRR DBHQF GHUMHNS OHJDEOH OD XQLyQ HQWUI
KRMDV \ FHUFR VH KDUi PHGLDQWH GRYV HI{ V& VRWYDR EV. WIHWWVFDRBEDBDV FP GHiOFORM[WWRPRN GRVFSDWROGDDWDGH PPGEFH ORQILWXG VHSDUD
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ORV H[WUHPRV \ VH ILMDUi DO PXUR FAHGH VW H DWRVQR D GG & DR GRUFDGHIR XGHE i LIKUWRP BERHQVLEOH  ORVXIQQ B RN QMORWUHHUIWH.@ DIDHIWVH VWD Ui Q
SXQWRV GRV D FP GH ORV H[WUHPRMDVRWUSHHQRMOHFIH®IWURR UDW HIXGUiQ FRHR PTRHE R ERY SXQMORHOBHM HOMDEH Vit PDVPRY ODGRV GHO KXHFR
SODQR YHUWLFDO DVLPLVPR HVWDUIQ VHEDBDGSYQWIHBWARER PLeURRM GIYUROODEOH ODH) OMIRWH LODGRDR B® P& DMHE GHQWKY SDWLOODYV FXLG
TXHGH DSORPDGD SRGUIQ FRORFDUVH HP5RWSDGDE DV D GRVDRGIR/ RQLPRUGH OD F MHQS DQWHDUAD GHHGIOWEDODPERQWR 6# LQWURGXFLUI HO FLHLU
HQ ODV JXtDV \ VH ILMDUi PHGLDQWHURRWQD®O KX L5 D@E RWDPHE R HE 16 8 UL JRQWR O H( OL MD\WUW BPODE HS D BFICRQD BH O H DIF GIHVHQUROODPLHQWR
GH VXV VRSRUWHV FXLGDQGR TXH TXHEDHKRGR]RQAVPD®H OO HFEMHGWHIUWROODPLHQWR

7ROHUDQFLDV DGPLVLEOHV

(Q JHQHDDIRUL]JRQWDOLGDG QR SUHVHQWDUI YDHQD FP®R GHIW YXBPIK LGRH WD WD IJXtPWY QR SUHVHQWD URPY BQL D® LROHYRVISSHYLRWRYV D
UHVSHFWR D ODV SDUHGHV QR SUHVHQWP®i H® UBDKRRQXYDVKEMOLRRGIVGR “QR VHUi LQIHULRU D PP

(Q FDVR GH FLHU&R CSRORDIDEQHGHO FHUFR ILMDFLYQ GHIHF® XV BDVHRY 66 RFLIH GWH W[ HQVLEOH L %@ R B F IW)QR & B O6FISHUWIDH L YIQMG R 0D
FDUSLQWHUD LQIHULRU D FP

&RQWURO GH HMHFXFLyQ HQVD\RV \ SUXHEDV

&RQWURO GH HMHFXFLYQ

3XQWRV GH REVBUMDFHYQO VH FXPSOHQ ODV WREHBVR GFH BY HUGAL SOHIPEOH FRPSUREDFEYQORN GID HPMRMLRQ GHiIHAWRXHQ OD FRORFDFLYC
FLHYQHDVR GH FLHUUH H[WHQVLEOH FRAXOUFREQFENQOGM DXtDVMDIALPELYQLWRULIRQWDOLGDG SDUDOHOLVPR

16$6
) %$5$1",//$6
'(6&5,3&,11

"HVFULSFLYQ
"HIHQVD IRUPDGD SRU EDUDQGLOOD FRPSEEYVNQGHEI BV V VEIDWRE DRIR/DV WQW U H S DARH QW A® DRRP B HRUWFHIRVR W RBIWUDY \ PXURV SDUD SURWFH
SHUVRQDV \ REMHWRYV GH ULHVJR GH FDWAMWQWWHVIRIIDV VLWXDGDV D GL
&ULWHULRV GH PHGLFLYyQ \ YDORUDFLYQ GH XQLGDGHV
OHWUR OLQHDO LQFOXVR SDVDPDQRV \ BREYDIGRVSHFLDOHV WRWDOPHQWH
5(6&5,3&,21(6 6%86 352'8&726

&DUDFWHUIVWLFDV \ UHFHSFLyQ GH ORV SURGXPWR\GDEHW B H ®RERDSRUD Q

/D UHFHSFLYQ GH ORV SURGXFWRV HTXEBRVRU®KVWAHBBYDAHUREDOLHRUDD 3DUWIBH, SBRQBEWERRQHVWH RRHFMSRDYy@RPSUHQGH HO FRQWU
GRFXPHQWDFLYQ GH ORV VXPLQLVWURYVDQGROWH G [5 DDWG. QG @\ H F DHER R W U FEORP H'GI O R VAH. BQ W W WOIF QLR D \G 6 HF RGRAIDLBDG \ HO FRQWURO PHGL

%DVWIRBRBHUILOHV TXH FRQIRUPDQ HO EDVWD®RUDSRG D@®HDA Uy G HG B FHIQRRHLOE OMYRGDFL®D GRWFHQ FDOLHQWH GH DFHUR \ FKDSDV YH
5HODFLYQ GH SURGXFWRV FRQHUWUBHBRXHFRV GH DFHUR YHU 3DUWRE PDBADGRLYQ GH BHIRIGBAWRMHFDOXPLQLR DQRGLIDGR YHU 3DUWH ,, 5HC
GH SURGXFWRV FRQ PDUFIMIGIR @V GH PDGHUDHO'BIRL $Q LBMHS U R GIIFGFRR ¥ (FRQ PDU

3DVDPDGRXQLUi ODV PLVPDV FRQGLFLRQHV H[L\WR GV XIW OO LEDW MGRALMLAMOR \H @ H DL MBOE RWH JE B R W 6 IS® \FIFQ W FWRH G DUREWR FRQ HO XVXDUL

(QWUHSDRRHQWUHSDXRYV SDUD UHOOHQR GH O RM KX BR\O GHONDE YW B WR SRS QVW B¥& U HI RURFGIR HF@WR L BWE G i RQ GIVISHVRU PtQLPR GH
PP DVLPLVPR SRGUIQ VHU GH YLGULR DUPIWGR WHPSODGR R ODPLQDGR

$QFODMNVDQFODMHV SRGUIQ UHDOILAD UMH @BGDD@WHEDUDQGLOODYV GBIVINUHINR FXDUE RLMBY L [ HWHGR B WISQOGHO EFWGH GHO IRUMDGR QR P
SDUD ILMDFLYQ GH EDUDQGDOHBUHWQRD FRQRAL @DV HUD 6HVD QG L O OBIVOBG N VD B FE SDY®RI MK Fit MG \G 16 LOMAWH QGEIH O FER URRH. GGG LRIQRG R QR PHQR\
FRQ DOJ~Q HOHPHQWR SUHIDELXNFDG F FGQMVOLIGIURV CHER EDUD QG L O O DYL G B VIWFHII\R FHOILDG R M B F LY @ HVH GLIVW HQ GFHO ERURB H/ 16 WOWRHE@ HXR QR PHQRV
VX FDUD HP@MWLRH DIDUUH HQ EDUDQGLOODV GY SICXPYLWUP V SHXIQ GV DRy @ M/ G0 VW HRY GHD ERBGHLEHD HRSMDIER QRRRIPOOPHQWH HQ
EDUDQGLOODYV GH DOXPLQLR SDUD IL KO AVyRRRHWRIO@NGHDED O HH \EDIVA.G&YV GH RULJH QDL 6K & LURIDRQ HyH EHLFA QRERYORSOLY GH FDOLGDG TXH VH |
0DV FRUUHVSRQGLHQWHYV QRUPDV \ GL\DSRVEFLRIDMW Qf I AR@MYRIOH DQ@X W U L D O O K XK ®R RHEQ [P BWE ULIDOWR | HIXGBRG H RIOLIHQ LQGXVWULDO T
FXPSOLPLHQWR GH GLFKDV FRQGLFLRQH\HFGIBERPY RHGUNB R V) FURRRVS WRED QG R F DY LEDPHIQWMHW XV FDUDFWHUtVW
5(68&5,3&.11 (1 &8$172 $ /$ (-(&8&.(1 325 81,'$"(6 '( 2%5$

&DUDFWHUtVWLFDV WpFQLFDV GH FDGD XQLGDG GH REUD

&RQGLFLRQHV SUHYLDV VRSRUWH

/DV EDUDQGLOODV VH DQFODUIQ D HOHRNQRVR R QHVLY WIHRNMOHYG R RIPRWIRQY DRE O D 6 D W X REWSH D RW N $iHF KAXELERLREHL X HFPH D
SRVLEOH VH ILMDUIQ ORV EDUDQGDOHY DQFERVOWKVYRV ODWHUDOHV PHGLDQW

&RPSDWLELOLGDG HQW U H GHPH Q WIRE/MIP B RUDEFQWLW R V

3DUD SUHYHQLU HO IHQyPHQR HOHFWURIXDPH DRV G RHWBRHYR FRYQ GLD BY HQ W H X3 RVQ MQIRL BEE WENY GRS WDQWD PWR MQWUH GRV PHWDOHV G
GLVWLQWD DFWLYLGDG (Q FDVR GH @GR BHRGIHWHBWEWDRQDW PRIQWDIAHW RS UASILR WD B ¢ @EF WU EB RBH@W H) DRY P HWDIOHNUFRQ BEFHYRQAMWHH SRWHQFLD
DJXD \ R[tJHQR D OD JRQD GH XQL$® &M LOVDW GR O FVH WIDIOH Vi Q W H & LRRRQ W@ FRRW EEWHRWA B QF P HUR  FRE S0 XPQRER F D@ HE @ RIFRR | LIGEROH
$FHUR GXOFH FRQ SORPR FREIORPRFHRUR EQRE[LGDDEEREUHQR{QGDEEHR LQR[LGDEOH 3URFHVR GH HMHFXFLYQ

3URFHVR GH HMHFXFLYQ

(MHFXFLYQ

5HSODQWHDGD HQ REUD OD EDUDQG L OR\D DQIF (PIDWEFIB DG O IV FVE WK DLW G )CHW®R V GH UH S 0 F@W HRR V@ DSXIQUWHIMW D UM \QBRYRPHWR YLVLRQDOPHQ\
ORV DQFODMHV PHGLDQWH SXQWRV GH/RRDRF@OWHR HRGRLIQLOIDDIER DAXDH i H G DRIGIW HVSIB RDYD SIOHW EQPY GHIQUKVWERDODVD GLVWDQFLD HQW
SLODVWUDV \ HO ERUGH GH ORV HOHP HQW B WLHDUVY OWSHIR WRIV FILQ BORCHNVUD HI® SYXUNRHFY \ R) RGGIS HY VE)OLIDFW QW R BL P LV PDQWHQGUIQ HO DS(
EDUDQGLOOD KDVWD TXH TXHGH GHIL&LWRYDPHHRODMHWPRBQ PRQWRSRIRNH VRLURGDELH Q|8 UMBDRBVRD BH QMR DQ VOROGHR WHPHQWRLELUIQ FRQ PRUW
HQ ORV FDMHDGRV SUHYLVWRYV DO (I HRWR DR VRIDMIDIE RFXWB)GIRRYV O RV D Q RO BM HHY[ Y/HQMIWRUF® @ HH®ISROWUID FLBIRAVR QR&BIB@RU GH PP \ WRUQL:
ILMDFLYQ VH UHDOL]DUi DO PHQRV FRQ GRWY GLBIPEV W HXBUDIER G R\QE OH VH |LMDUiQDORN EO HD PHEQ B \BMIBQFEBRBHIILO GH OD SLODVWUD
FRQ HO DQFODMH VH UHDOL]DUi SRU VR CHY/MGXUFIW XWH\EHW P BGIRD QW MXQWID V GHQ &/IUGID BDERX@RIGRO O RYPHRA DRFERRY \ R SDVDPDQRV VHDQ
GHVPRQWDEOHV VH ILMDUIQ FRQ W R HRIVDPHED DWDHQ TOH \DRORRYW RESLH DAL IBS UH GHVGH HO LQWHULRU

7ROHUDQFLDV DGPLVLEOHV

&RQGLFLRQHV GH WHUPLQDFLYQ

(O VLVWHPD GH DQFODMH DO PXUR VHUiCGO/DMGRQ F RJ ORH DD BB FFRHG PIRQWWHH WRH G H O HHEDF ¥IO@IW H @ WGRH D006 TECHUD 8 GL@R(DH F6@
DSDUWDGRV | &XDQGR ORV DQF OFMIQVHRHXED SO RGR KROM [RIQWEDOGH D DMK D ©D 105 KWDXCDWEHHEGWIHD 6 D] DIQVH HEHWW DGO RUPD TXH VH LPS
GH DJXD D WUDYpV GH HOOD PHGLDQW R B OXQBOSAHGR PXQV HIOHFPHXQ WR GRH HBH P HAMWRRTXH SURGX]FD HO PLVPR HI

&RQWURO GH HMHFXFLYQ HQVD\RV \ SUXHEDV

&RQWURO GH HMHFXFLYQ

3XQWRV GH REVIHEFAFYQ \SHMFLER® \ QLYHODGR GYRRHURBDBIQGEL GBDOD DOWXUD \ HQWUHSDXRWD KOMIFFRYQ &RE@SORE B F LWl Q
HVSHFLILFDFLRQHV GHO SURVHFWR

(QVD\RV \ SUXHEDV

6HJ~Q HO &7( '% 6( $( DSDUWDGR 6H FIRPSV RED 5 U R WHI OFILY @ DWHQ JDQ UHV LV WHHYE VOV L W 100D G ¥ WPO! PRI W@ WSIDW B VWDEOHFLGD HQ GLFI
HQ IXQFLYQ GH OD JRQD HQ TXH VH HQRXHIWURQ VR EXHUHD \ER DG VXS H U L R IV GMXOD B @ HP R GADRY EROMMAD W \GWi SURWHFFLYQ VLWXDGDV GHODQW
DVLHQWRV ILMRV UHVLVWLUIQ XQD ISHULR K RBUL | RQIWD O \HP XHDWEQH BPHQW HF RQ LHROPH GO IXNUID FREWLFRDQLPR DISOUQFDGD HQ HO ERUGH H[V
ODV JRQDV GH WUIILFR \ DSDUFDPLHQWR G RV B\ I RUHIRRVH G H HRQYWAR E DTX H GEHROW FYIHAK X DLRAD U FOALRHAVILUEIQH X QD UCH U DVKIRLEX RRIVD O XQLIRUPHP
VREUH XQD ORQJLWXG GH P DSOLFD®RYHO GH GHD DVOMB KU DL F RHE (BHH HUR G D G X O DH R HAREQM RH DL ERWGH HAKB H UL WX DGGR BWHHQRW IFRWXUD FX\R YDO
VH GHILQLUi HQ HO SUR\HFWR HQ IXQFY yRD G B BWHAR \HW SHFY| IGRHRO\HIHL IR FLRIIQR VLHQGR LQIHULRU D TN

&RQVHUYDFLYQ \ PDQWHQLPLHQWR

/DV EDUUHUDV GH SURWHFFLYQ QR VH XWRUL]WDEDRRPFN QSRR HFH QWED PG HV V6 HQDIGRIW D UOQ O R E LI@F GB WIDW XIDWWD VX HQWUHJID \ VH PDC
OLPSLDV

5(-$6
'(6&5,3&,11

"HVFULSFLyQ
(OHPHQWRV GH VHIXULGDG ILMRV HQ KM FE\D VWL B BUR HHQW ERIGDWR W DLGEFFOD M BW DSIOMD 6D @ WRIGH Ly G XHALWD \GH RO HV LQWHULRUHV FRQ
GH SHUVRQDV H[WUDxXDV
&ULWHULRV GH PHGLFLYQ \ YDORUDFLYQ GH XQLGDGHYV
8QLGDGHV GH UHMD WRWDOPHQWH WHUFKQBGDGRWVRORFDGDV R HQ PHWURV
5(68&5.3&.21(6 6J%86 352'8&726

&DUDFWHUtVWLFDV | UHFHSFLYQ GH ORV SURGXPVQR\GDEHWBH QERDSRUDQ

/D UHFHSFLYQ GH ORV SURGXFWRV HTXEBRVRUWKVWAHBBYDAHJREDOLHRUDD 3DUWIEH, SERQBEWRRQHVWH RRHFMSRDYy@RPSUHQGH HO FRQWU
GRFXPHQWDFLYQ GH ORV VXPLQLVWURVD QGROWXH D [ IDIDWG QB @\ H F DR RR AW U REORP H'GIL O R IVFH. BQ W W VOUFIQLR D \G 6 F RGRABDLBVG \ HO FRQWURO PHGL

%DVWLGRU HOHPHQWR HVWUXFWXUDOHNR URIDA/P IS\RH 6 RUDHAIW X BY] R E (U O R G DIDGH 6 BBMARIR W | GID © DQUIGNRY B @ RDOLHQWH GH DFHUR \ FKDSD
3DUWH ,, S5HODFLYQ GH SURGXFWRYHERQOPIVUEXIGFRE(GH DFHUR YHU 3DUWE PDBADGRLEQ GH BHIRIGRAWRIHFDOXPLQLR DQRGLIDGR YHU 3DUWH ,
5HODFLYQ GH SURGXFWRV FRQ PDUFDGR &(

(QWUHSDXR FRQMXQWR GH HOHPHQW RVUOHQH@WH N R DWXSHED ORE IDONSHRBHERHIOR YDMBD $DMRDGBIVH[SDQVLYQ \ WLUDIRQGRYV HWF
5(6&5.3&.01 (1 &8%172 $ /$ (-(&8&,11 325 81,'$"(6 '( 2%5%

&DUDFWHUtVWLFDV WpFQLFDV GH FDGD XQLGDG GH REUD

&RQGLFLRQHV SUHYLDV VRSRUWH

/DV UHMDV VH DQFODUIQ D HOHPHQWRWB HV BV WIRQWHYW IR SHRK R R UMD GE UHFD H® PAR\G HWKRIF FPMGH@ FOW HLE UG D \ VXV UHYHVWLPLHQWRYV HVV
DFDEDGRYV

&RPSDWLELOLGDG HQW U H GIHPH § WIRE/MIP B RUDEFQWLW R V

3DUD SUHYHQLU HO IHQYPHQR HOHFWURDKDPHBRY GHi RHWDRHYR FRRQ GLD BY HD W H X3 RIQ MQIRL DG WENN GRS WRQWD OWR NQWUH GRV PHWDOHV G
GLVWLQWD DFWLYLGDG (Q FDVR GH Q@RI BHRIGHWHB VIEWDRIQIDQ PRIGWDIFW RS UASILRR\D bl G @EF WU E B RIDOW H) DRYY P H\WOIOMYUFRQ GEFHYRQMH SRWHQFLD
DJIXD \ R[tJHQR D OD JRQD GH XQL$® &M LOVDW GR O FVH WIDIXH Wi Q W H & LRRRQ M@ FRRW B E WIRWA R QF P HUR  FRE S0 XPQR PR F D@ HE @ RARR | LIREELDH
$FHUR GXOFH FRQ SORPR FREIORPRFHRUR EQR[LG D PEHREFUHQF{ QGDEEHR LQR[LGDEOH

3URFHVR GH HMHFXFLyYQ

(MHFXFLYQ

6H UHSODQWHDUi \ PDUFDUi OD VLWXD NLYQHE H QRI/GDQFRBWH ORVF BMEWER GH U HSOTDQMW K R LMFOQ IWR 0@ D SKIWDIPH QWHRB'SPHGLDQWH HO DQFC
VXV HOHPHQWRYV FXLGDQGR TXH TXHGHOFB®EO0HWB FHQPHIRS\OHRPIDHGON DE O H HWH\DLALW @ (BMHD JXD RIQL HIOQ B Q\GRR S H Q

&RQGLFLRQHV GH WHUPLQDFLYQ

/D UHMD TXHGDUi DSORPDGBMDVLBELDFHUR GHEHUIQ OOHY DG X QDPSER IV FRIAR MQWRRRHLQU RYWHYLRUHV |\ HQ DPELHQWH PDULQR

&RQWURO GH HMHFXFLyQ HQVD\RV \ SUXHEDV

&RQWURO GH HMHFXFLyQ

3XQWRV GH REVIHISRORIRLGQ \$ELOFAFLGA | QLYHORBRSGREADFLDY GH OD DO W XGHD O BHRHR WHAREBRRR FRQ PRUWHUR GHO HQFXHQWUR GH OD
HOHPHQWR GRQ&RPSUBRBBPHYQ GH OD ILMDFLYQ DQFODMSIURWIFQRHVSHFLILFDFLRQHV GH

&RQVHUYDFLYQ \ PDQWHQLPLHQWR

/DV UHMDV QR VH XWLOLJDUIQ HQ QLQJ~Q/ FIVDE FR@RVDS R\ROGIF VGV LGH VW L Q D GRIMDYODHMOL BB BBIQRKHE®WIQ O EMSLDV \ VH SURWHJIHU
DGHFXDGDBRQWH/RPHWHUIQ D HVIXHUJRV SDUD ORV SXtHGQR GD@OWLGBRVGLVHXDGDV
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"HVFULSFLyQ
8QD DQWHQD HV XQ GLVSRVLWLYR JHQH WD O PHQHFH FPHWRQIGFIRV F®IS DDGH RJ DBH IDHFTHSWMIR 0 DWHID/QWERE @ R VHIMY B BEKBUHAIQ GD JXLDGD SRU OD
OtQHD GH WUDQVPLVLYQ HO FDEOH R BXDtIQ W LFQE DT XHQVRIQSICHG H Q HW W@V P HVQL G LS RUHQOVHV SWEE RVOG BUMQ WKW HQ IXQFLYQ GHO PRGR GH UDG

&ULWHULRV GH PHGLFLYQ \ YDORUDFLYQ GH XQLGDGHV

/D PHGLFLYQ | YDORUDFLYQ GH OD LQVNDIODRUYRHSH @ @WERDY SH D HDROL F BIE B/RW #F R DHYDR H ¥ R B R \O W EIRVXSHRWH MIQF XWDGDV FRQ LIXDO \
GHVFRQWDU HO SDVR SRU FDMDV VL HELRQDUGH FRERVQD MEYWKR VERIRSRRISRQHQWHY GH OD LQVVDPGDELYRDBRRR DMMCHQBY GPLVWUQEXFLYQ
GHULYDFLYQ HWF VH PHGLUIQ \ YDORQVWD®BED X @RI/ RFORECEWBH DOEDXLOHUD
35(6&5,3&.21(6 63%86 352'8&726

&DUDFWHUtVWLFDV \ UHFHSFLYQ GH ORV SURGXPWRGDEHW B H RERDSRUDQ

/D UHFHSFLYQ GH ORV SURGXFWRV HTXEBRVRURHVWHEBHYDAH/REDOLHRUDD 3DUWIBH, SBRQBEWIRVQ HVWeH ARHAMSRDY@RPSUHQGH HO FRQWU
GRFXPHQWDFLYQ GH ORV VXPLQLVWURVO IRORIPDLGFD &4 D mﬂwwm@esw@wmﬂq@wﬂwmw GR W OR O DFCH & LIDQMOK BEVRQH VWURRIQLFDV GH LGRQHLGI
PHGLDQWH H@VBINRIHFLDO GHEHUIQ VHU VRPHWLGRV IWHAEQIMUHRO WGH OHHFHGRY y@QORY SPQWR  GHO DIUHTRHM DA/H G HS HR® UMRHWR QO D FH
FRQGXFWRV WXERV FDQDOHWDV \ VXVHDERBMRWURY SULRIFUSRV GWH N@OREGDUWRPD GH WHUPLQDFLYQ GH OD UHG

(TXLSR GH FDBWWEDy®@ WRUUH \ VXV SLHIDV GH ILMDBDO)D QIHQWHQOK HXDAD GH)DEBGRR \ VDWpOLWHYV \ DIQHPHIQMAR VUDRWRID W RIER B W H
GHEHUIQ VHU GH PDWHULDOHV UHYV LV WRHRQWHIQ DHQDV A R H Q R\HEPEHERNWRRDYIDEERVEN WL SR LQW HP S H U L HX\DH® F/bQEFH H B W @ GIUFRWRHI GBHRSIXEIN VD D
WLHUUD GHVGH HO PiVWLO

(TXLSDPLHQWR G K FOQEGEFRYQ GHFHQWARFH DUPDULR R FXDUWR GH LQWNVDODHU YR UGTH VEIROBIF R® KIQ BDBRERQE L \W\D B DEX F Ly Q
FRD[LDO

5HG5HG GH DOLPHQWDFLYQ UHG GH GLVWHGEQWHULRHGBE BYXBHURLFRQ 6D EDH GIR XLOR GHR RRERIGIG RFVFRU HIMGIWURU FRQ HQWUDPDGR ¢
FREUH XQ GLHOpFWULFR LQWHUFDODGWR R ®WHUDRE RSO DVWA ILABBRULWKER GOFSHBEEWRLEG DFR @ VIRH DIOVARPRY GEB X VXIBULR  FRQ
UHILVWURY GH WHUPLQDFLYQ GH UHG \ GH WRPD

5HIJLVWUR
5(6&5,3&.01 (1 &8$172 $ /$ (-(&8&,(1 325 81,'$'(6 '( 2%58$

&DUDFWHUtVWLFDV WpFQLFDV GH FDGD XQLGDG GH REUD

&RQGLFLRQHV SUHYLDV VRSRUWH

3DUD HO HTXLSR GH FDSWDFLYQ HO VRSRRIWHWHNWHQRGR ¥ XW R DG R O+QP A RE L H WV HD SL A XDV VEIH SHHI®F LYQFBO P FVWALO SHUIHFWDPHQWH D
VREUH HO TXH VH PRQWDUIQ ODV GLIHUH@WEY DRIHUPHD E LIGRL NOH LYIQF GEL 0 [ OVHTXILS DPR HQWRUGM HFBEHRHUD LUi DGRVWEBR R HPSRWUDGR D X!
VRSRUWH YHUWLFDO GHO 5,76 HQ WR@R WBOIRQWR FRR (@ UHBWFH GH \DWUIL EMRBD FO WR'S FBHNG HWHY D 6 R\Q S\DEB P HQWRVHOHUWLFDOHV X KRUL]
GLVFXUULHQGR HQ VXSHUILFLH VREU R DADR D&M VBDW RPHROMRM DHA W@ FiXQ\ RV R W D OP ID@W HT D D/ED B @ ¥ R @ WHPBRIVY UDGRRVHD IDOWD GH UHYHVWLPLHQV

&RPSDWLELOLGDG HQW UH GOHPH § WIRE/MP WRUPEFQWLW RV

3DUD SUHYHQLU HO IHQyPHQR HOHFWURITXDPHBRV GHi RHWHRHYR FRYQ GLD BY HQ W H X RVQ MQIRL BEYE WENY GRS WDQWD PWR MQWUH GRV PHWDOHV G
GLVWLQWD DFWLYLGDG (Q FDVR GH @GR BIRGHWHBWEWDRQIDQ PRIQWDDHY RS UAM$ILR/RD bl @ ODF WL E B RIIDOW H DR P H\WDIOHYUFRQ BEFHYRQMH SRWHQFLD
DJXD \ R[tJHQR D OD JRQD GH XQLBO UTH FORMVGI RV P KOWDRR-ASDW LELOL G D G LYQH MM UWRIR Q GQpQ/ IHD FOXHH @ DL Q\DW CHO/SH DL SDF@WRR Q BY ®1VWDEOHFLGD\
DQH[R ,9 GHO 5HDO 'HFUHWR H QQ POHILUFWR R HY LW QHVUBTERERWHQ FLDOHV \DIBS B Q WD\WY ORP D BQWWRL K [F RIQSDWH. FLOMEARRDYHHQ HO LQWHULRU GH
WHOHFRPXQLERFLRGHUPLWH DGRVDU HO HTXLSR GH [RR/SGHIQ FDFRYQ FH @ HO RVT 5 DRI MIKEH DAVRH GWRLRQWDQHUtD GHEHQ LU SRU GHEDMR GH |
FDQDOL]DFLYQ R HOHPHQWR TXH FRQWHQH BWLWMSIFARMY LDARVF R B R FOHJ ERXP'D RX L H ¥ DUH®D G 6 RVHODI BR R XMLFMLAL RQHYDUDOHOR GH DO PHQRV ~ FP

3URFHVR GH HMHFXFLYQ

(MHFXFLYQ

6H ILMDUi HO PiVWLO DO HOHPHQWR UHVHVS\LHQDWH G3HH | DID DFFX.§ QHWU B/HDUPHIBALDP HYWR O B0 RPOWRQ VW KRQ URVDIORPHQWRY GH ILMDFLYQ HV!
PDQWHQLHQGR XQD GLVWDQFLD HQWUH DRMGEIOW® P P ISOQRW 6 W X SHULREORHO PiVIMQOWDH) DFGHE IOHR UDGLIR GLLYWH Q LQGHSHQGLHQWHV GH ¢
SDUDEYOLFDV /D GLVWDQFLD GH OD -URWR RX DQRV @@DV SR U(TGHEEBEOR H B BIKDO VH WHQGHUI GHVGH @\ HDM 0G GWF KRIQ B Y ®@RGHREDIEO DQWHULRU G
PiVWLO KDVWD HO SXQWR GH HQW U D G DWIRO SIDQMPHERY D$WSDDMPYUGHHHDTHAHRLO B K H URWIPOD IF B@DO LYDXERQ BMSRY UDGRAVUR VXSHUILFLDOHY GH 3
ILMDGRV PHGLDQWH JUDSDV VHSDUDGDV FRPRUAILPW URP GHHHIQMBFXWQISDUHG 16 W WH DO W DM U O/H BRI®E ELRVQWG B,S8 VH ILMDUi HO HTXLSR GH
DPSOLILFDFLYQ \ GLVWULEXFLYQ DGRViQW R ORH bW & RIMY i@ RICFRG B OV % [FIRIFVHRU @R W\H FLDH B B O] DJWIF OQW.R) B\ D D DFRY OF KDGRIRVXGH SURWHFFLYQ \ HC
WRPD D WLHUUD \ ORV VLVWHPDV GH{FWQW LROW]BLER RDPWIFDQ QPIV X3 CR Q GIRD\GHR UL M D H | FIR® MAWDYR D OO EOLWD GH GLLWOLEXFADQ PHGLDQWH FDE
UHG HOpFWULFD LQWHULRU GHO HGYWBD® U({CHQHJD VEDWR SH QBL 8DOPDHYQEF U WD 6D O LGH[ BHS F DRODO PIHFQWE RRL SXRGEHUBUWHILP RVt VH SUR\HFWDU
SRVLEOH DGPLWLPQGRVH FLHUWD FXU YW WRKQ ID Bl ¢ IDRYOE DEBLHY SR H.EOD)] DY UQJIN G RN LR VP M@ WDHMVEH D DD FDQDHAIBRMYRGDULQFLSDO VH HME
PHGLDQWH WXERV GH 39& UtJLGR JDOB (RDQDIOUWIFI/@ Ri\FK@DQHQIW DR &H HWRH A RVADE HIUQMFH B U PG L Bl @ WRWWBERY RJIIDOHUtDYV HQ ORV TXH
H[FOXVLYDPHQWH UHGHV G&HWFHRORFORNQ LERV LYQILVWURV VHFXQG BDURNG SID BW LIRIPGRRIPA LAWDKWUR RQ KX F FO DAVRIQUO DV \S BIQIOKH L GDH/O R Q
\ HQ HO IRQGR VH DGDSWDUi XQD SODF D ®RHSPDWHILAD OS D UDODXMHV PD GRQ W Ry QLQBRNV O B VRNO HXHGWBV FGH FR@R [FRQ WDSD R SXHUWD GH
PHWiOLFD \ FRQ FHUFR PHWIOLFR R ELH®® R&URQG\WH X-(P0s R/ D FALHH @@ R/ WQF R FO BHW LY/IQF BU (Q FH.G FO WRK B\WM HADULQQ HD CFRWDHIQVWURY VHFXQGDUL
FRPR DUTXHWDV GH GLPHQVLRQHV PtQLPDV [ [ FP

/D UHG GH GLVSHUVLYQ VH HMHFXWDUi XD 00 BHDW XE R \R FHBQDD HVMDVQ V WOH B AL Y& DLQWYBIUIL R B QG WG BRAX BHLRDWHULDO SOiVWLFR FRI
OLVRV TXH LUiQ HPSRWUDGRV SRU H@ ©&WHLU DRODVHWRPQ DY Q@ B BEMREB LQVWDODFLYQ HP SRWUD®DD QHUWIDF BEHYDX KRYDVRQR NESHUDUI HO
GREOH GH VX SURIXQGLGDG \ FXDQGR WHF®IMSR Q HIDQWIRE| DX B RUDO®IW WR Q F LD LRFWEH O FW PO/ FDE O/H VHFRR ROMXQi HQ3DQIXORV PD\RUHV GH 2z
WUDPRV GH OD LQVWDODFLYQ PD\RUHV GMH LQRVH B PP &DRVQGHRMIDWKERM H FIDADHRFRD[LDO TXHG D UiQ MHFRWIDERD/ &8EYHWUDHOBOURPER GH
SURWHFFLYQ PP HQ HO LQWHULRU GH FRGIDF MDWD BHIGG B QUMD FIOy @ DEDH F R DDIVD PDMDY GBIV GHUM Y D FGHQWRP RQVWDOQDIQ HQ FDMDV GH UHJL'
1iIFLOPHQWH DFFHVLEOH \ SURWHJLGD &H SOFRF DG HQWBI\O D WRR\WRIBPDEERY GH ORWK GR QUEX KWROHM FLYQYEHQUXRDEHLPSUHJQRGDY FRQ PDWHULDOH\
PiV IiIFLO VX GHVOL]DPLHQWPRWSFRARW O RQWHUERW VH GHMDUI LQVWD OD®R BUH VEXER FHUR JBEYDIQUIEIR GH PAVGHD GRHPHWBR R FXHUGD SOiV
VREUHVDOLHQGR FP HQ ORV H{W UHPRW |G iFOMB FRQHRYQ GH ORV FRRSIXFMRUBYVIVODEXFHYQHVWDUDGHRIQH[LYQ GH PHFDQLVPRV \ HTXLSRV

&RQGLFLRQHV GH WHUPLQDFLyQ

/DV DQWHQDV TXHGDUIQ HQ FRQWDFWR BH VBIORFIRGGIILU HFW RRRRQD MBI il VOIRY H TKILER \G i DHVUBWMRAD V I RBHORGEFBRWDV GH ORV PHFDQLVP
UR]DV TXHGDUIQ FXELHUWDV GH PRUWHWRWR\BHR SBQDBMRWRY FRQ HO U

&RQWURO GH HMHFXFLyQ HQVD\RV \ SUXHEDV

&RQWURO GH HMHFXFLYQ

(TXLSR GH FDSQWFIDLME \ YHUW LF D50 MGG [GHOGH \OMOD QWHQDV HQ HO PiVWLO

(TXLSR GH DPSOLILFDFL§RMHELY @ BLHEX BLYRD URR UHLEDRIMQF By @D H[LVWHQFLD GHSDXUDWRDGHR Q K] L\y DDEH.0H FODMAM @ W O GRIK L SR
DPSOLILFDGRU \ GH OD FRRIQHGLHy G LRRQUOBXFRM® GH GLVWULEXFLYQ

&DQDOLIDFLYQ GHERIPSWRED¥EYQGH OD H[LVWHQFLD GH WXER GH SURWHFFLYQ

&DMDV GH GHULYDF&RQH[GRIQWR PR Q H O$OMEOUHD FRID (L DWXDFLYQ GH OD FDMD \ BGRVDGR GH OD WDSD DO SDUDPHQW

(QVD\RV \ SUXHEDV

8VR GH OD LQ&RVIEMRFEDRLYQ GH ORV QLYHOHV GH FIELRGILGXYDRYQ VRYRWUHUY GH. R\H GHYWD LHWIRVWDEOHFLGRY HQ HO 5HDO 'HFU

&RQVHUYDFLYQ \ PDQWHQLPLHQWR

6H SUHVHUYDUi GH LPSDFWRV PHFiQLF R\P DDWH LAFORRH 8 H)J (FIRQIW RF/W R XFRHB DG \ VXFLHGDG

7(/(&2081,&$&,11 325 &$%/(
'(6&5.,3&,01

"HVFULSFLYQ
/D LQVWDODFLYQ GH OD LQIUDHVWUXFWXUDVWR G-/ & HQTHIH PRPXRERDFLRQB U ABOQR F B U RQDHR VHUNEG HR GHV &/ OHF RHG GH DOLPHQWDFLYy:
GLIHUHQWHV RSHUDGRUHV GHO VHUYLBLRVKDVWD ODV WRPDV GH ORV XVXD
&ULWHULRYV GH PHGLFLYQ \ YDORUDFLYQ GH XQLGDGHV
/D PHGLFLYQ \ YDORUDFLYQ GH OD LQVWHO DADY JBK iWSRAH P R WURL PR RO SDWR UHRN A IVEO HIVR FOR 0 RIQUE RAX GHR WM HF XWDGDV FRQ LJXDO
GHVFRQWDU HO SDVR SRU FDMDV VL HIEVRMQHND BE R FGRY OFUFEDMIR HYBRIFFSRS RQHQWHY GH OD L QWHIRYD AR © D ¥ RPHR YXWKIXHVRD WWIH I MH PHGLUIQ \
YDORUDUIQ SRU XQLGDG FRPSOHWD H EQXIMDHIXGD LQFOXVR D\XGDV GH DO
35(6&5,3&,21(6 64%86 352'8&726

&DUDFWHUtVWLFDV \ UHFHSFLYQ GH ORV SURGXPMQR\GDEHW B H RERWDS RUD Q

5HG GH DOLPHQWDFHy®@HGLD QWM XHMED FGH HQWUDGD | UDQOWUFD R QHGEDABODFH KDVWD HO UHRLQRY FG IS ULQWFW SDO FGRQWWRGIEHO UH
WHOHFRPXQLFDFLRQHV LQIHULRU 5,7 LQ@RIQG R(@HDFEL PRI GILCD § MQWRH G HR 9 HPHRLR RO (WD BRND FLY Q¥ D'W B O GO @ FXHE HHWOME H KDVWD HO
UHFLQWR GH LQVWDODFLRQHV GH WHOHFRPXRW RIH IRFHS MYRHUBRB F B VBB R 0GH/ GLHF KD VEBIK[DFHYQ SULQFLSDOXELGDYBCFBRQHIORS,7, GRQGH VH
GH LQWHUFRQH[LYQ HQ HO UHFLQWR SULQFLSDO

5HG GH GLVVGRIEKFQWR GH FDEOHV FRD[LDOHV \ GH IV BIOHFHQUIRRYUTLXQH YISO GHWGHD G R BIQLHDF 6 R/Q HV 06 WILTFYWHD G H VX GGRULD H LQWHL
GH XVXDULR \ DSR\IQGRVH HQ ORV UHJLYWRIRW \GH DQGDHG RYOHI® WHURD ORVLBNILVWURYV GH WRPD GH ORV XVX

(OHPHQWRYV GH3XRWHLGA GLVWULEXFLYQIXQW® GRWHWPRQDRYQ GH OD UHG SKRW R HIH IDFRFRHW B HD G XX ¥ DYQ FG HGWHOHYLVLYQ \ WHOpPIRQR
OD FDUWD \ YtGHR EDMR GHPDQGD (VWRQIHN QYR GIR 8 HU VHIL RY/X QU GHRFED GH X/ GDHUK R [R HIG SXQLW B DoH@R WMWY UXRWXUD FRP~Q SDUD HO
DFFHVR D ORV VHUYLFLRV GH WHOHFRPXQQFDKLREQHIL SIRLO PBBWH $0G B D B®H DGR GH LQEF QMH.G BRI \GH WWMHLEXIF HYQ F KBGADB 0T XH GHVGH HO UHSDL
RSHUDGRU HQ HO UHJLVWUR SULQFLE G OLQ WERMRW iH X @/ DAR ® B UFLCFEADHU HQVUF DV \ O L PRW BIF/ISRAF 1 W VDIF ER @ U HWWDND @ ORFFFQ. GDV HQ HO $QHI[R ,,, GI
‘HFUHWR /D UHFHSFLYQ GH ORV SURGXFWRV HT)FIRERR U P W\ HPHDWD U RIIDD HQ UOD 3DUWBH, S BRQRBEWRR/Q HVWEH FRHFWEROy@RPSUHQGH HO FRC
GH OD GRFXPHQWDFLYQ GH ORV VXPLQIHQWUIRDOLRBEORRGR 80 FRDQERSRIQEISHUVGLYWQ QWL YIRY BRIQMIURG PG GL BIGWEXDFQRQHV WpFQLFDV GH L
FRQWURO PHGLD@VHVIS@¥DDRVGHEHUIQ VHU VRPHWLGRYV PDX\H B RROHAR 0D TXHOIDRYS B Hy Q H3HD G R VGHIQ D@ B[@H[R GHO HIQDOO HRUHWR
DUTXHWDV GH HQWUDGD \ HQODFH FRQBRFMARRU LVRXE MW PERQRY HWHDN QODAH U HR VVIWGHR WBURQE DS D PG G HVE BXQHID \ WRP D
5(6&5,3&.01 (1 &8$172 $ /$ (-(&8&,(1 325 81,'$'(6 '( 2%5$

&DUDFWHUtVWLFDV WpFQLFDV GH FDGD XQLGDG GH REUD

&RQGLFLRQHV SUHYLDV VRSRUWH

7RGRV ORV SDUDPHQWRV YHUWLFDOHV D (KRPH.QRVDW DYOH K DOHWES i @ 3 XUHBRGGH W WERRLINDAFH.Q @ 16 1 FIDE B GRIVDVE VOD UHG GLVFXUUH HQ VXSHUI
FDQDOHWDV R JDOHUDV R D IDOWD G UHYHVWLPLHQWRV VL HV HPSRWUDG

&RPSDWLELOLGDG HQW U H GHPH 8 WIRE/MP B/ R

3DUD SUHYHQLU HO IHQYPHQR HOHFWURIIB(IDPMQRVMBW RHWDROHYR F R RQ GLO B'Y HD W H XLRIAQ MQIRL DG WENN GRS WRQWD OWR NQWUH GRV PHWDOHV G
GLVWLQWD DFWLYLGDG (Q FDVR GH Q@RI BHRIGHWHB WIEW DRIQIDQ PRIGWDDHW RS UA$ILR D bl G @EF WU E B RIDOW H) DRYY P HWOIOMYUFRQ GEFHYRQMWH SRWHQFLD
DJIXD \ R[tJHQR D OD JRQD GH XQLBQ UTH FDRMMWG RV P HWDRRPSDWLELOL G D G LyQHFAW RPH DSONEDF L) @R [SQAHW D OWHO Hei BIO '$FQWWR GHO DQH(R ,9

HQ FXDQWR D WLHUUD ORFDO LOOMWUF PGBQW QB0 FPTDHGEW B H QFRLP S D W L E LY WGHP® \H 6 OF WQ RLIIWIQ INALF DG H QURWH UBHF LQWRY GH WHOHFRPX

HYLWDUi TXH ORV UHFLQWRYV GH LQVW D\OHD HIQFQHIQ \8 H HQHIO®! KR X @ URMCLFFLIRAY B ¥H FIDQUIDALWR F B QWX RUGRMAHFFEN |UHQWH D OD KXPHGDG

3URFHVR GH HMHFXFLYQ

(MHFXFLYQ

6H HMHFXWDUi OD DUTXHWD GH HQWUDG®D GRRQ[XQ D ¥ FG LB VSR BRRUHIVGRH GLRAD S X Q WERDH §'D U Bi @f G IVHHIBGHNG R SKHHFWDV OD HQWUDGD GH FRQGXF
WDSD VHUi GH KRUPLJyQ R IXQGLFLyQH MHWOULGIUR YAH WDWGHD BL HQUMXGR GH IGERDRELY ® @i ®ID DRRKDYHI ~Q LQ

6H HMHFXWDUi OD FDQDOL]DFLYQ H[W H UBQ HUD\ON @ HH0O L P QW B OGIHFRQWAFG BR Q G X EWR 6 FSlD FD E/O&S$  SAHOMIF RIPGRM FFIRRY WXERV GH 39& UtJLG
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SDUHGHV LQWHULRUHV OLVDV \ ILMDGVV VBIG DSIOUIIPH Q WRFRR B LBIQIWPHR JUDS@H W U D Q GRRS D (PFPH H @ RO BAH FIDRALAH QW HHVH SURFHGHUI DO WHQGLGR
FDQDOL]DFLYQ GH HQODFH KDVWD HO 5.7, FRQ ORRNV UHGHVWURVHDQ LQWSURFIG/RV FDGD
P HQ FDQDOL]DFLyQ HPSRWUDGD R VXBWH LLFIQHD R AD®E B X QW RN\ G/ LQW H UV IDFOALYMDGHR \G R Y VWIDDPRYDOH FWRY @B H KE@BDFH VH SRGUIi HMHFXW

GH 39& UtJLGR R DFHUR HQ Q~PHUR LJX{®HUQRVRGH.BQ §BQFDIJDOHWEDV T X H VDIDRHFRF RQ-LE DFF R & Q (OH DIPHERWVFBN RV SBGUI LQVWDODUVH HPSI
VXSHUILFLH R HQ FDQDOL]DFLRQHV VXEWHBUD@HYV OFY ORVERY ARMMESH) FRQR IJUPSON NMBBXYWO DV H®RM PLIPMPUR GH RQODFH \D VHD HQ SDUt
DUTXHWD

6H HMHFXWDUi HO 5,7, GRQGH VH ILFIDSD QD G H U KES GWKD 1L M DLUAWDU 8 RSW EQ U DP Bl MRV R OHRIQWODOHR RQQDLWWHD V IORRWML]JRQWDOHY SDUD HO
FDEOHV RSRUWXQRV VH UHDOL]DUI O W@V SDOD PR HXIGWRM FEH GHIR WH FF ILHY U TH O D@XP E UV IRP DAK GHR Bl VWO DADYED \B VHD QDWXUDO GLU
PHFIQLFD (O UHJLVWUR SULQFLSDO W HYGD UID D GH HHIDAL RNV HOHPH\DURY G 1D\6 NUKDDFW @ DRV SRR RQ XY XD GHRUD\ VH LQVWDODUI HQ
PLVPD YHUWLFDO GH OD FDQDOL]DFLY® SBLR¥GSE0D 6LHW[ BV F /R QIURAH BWD UWQ RQFS R VU  LLFFRWDRFX E D BIVDXAFL HQ O RIVOEDEMHYQ SDUD HQOD]DU FR
SULQFLSDO

3DUD HGLILFLRV HQ DOWXUD VH HMHF X®@H @D & RIS RVGRD G D PPHHGIDD QRUHVWEKE® \R FDQDOHMB Ly (B BIVDKRISIR@WDO VH HMHFXWDUi HQWHUUDGD
VXSHUILFLDO PHGLDQWH WXERV R JD[FIOXADLVY B RH@QRWH TXHG\HY [50IRW B O HF RP XQLFDFLyQ

(Q OD FDQDOL]DFLYQ SULQFLSDO VH FRQRFD HINQWRR VVHHIRGW UR ¥ WHIFXQDBD S U FODL FRQIB F RAX G OWDXJILD X G KXHERG FRQ ODV SDUHGHV GHO
ODWHUDOHV HQOXFLGDV \ HQ HO IRQGHRUVEHD B D\SGMDQW b Q P DSIHUAD RG 8 OF D W L RR) H$ DYWUD QHAHHAD DU ROR FRIQOW RH Q WRY R H VSO RHWIURJi FRQ WDSD R S}
R PHWIiOLFD \ FRQ FHUFR PHWIOLFR R ERQIQFBMOR &K SPERWHERHA PMWROXFD (QFHSDEDVREGH FDI@MDL DY yQHSUNWURY VHFXQGDULRV VH HMHF
DUTXHWDV GH GLPHQVLRQHV PtQLPDV [ [ FP

/D UHG VHFXQGDULD VH HMHFXWDUi D VDV \D GHHI BAX DR © [R LRDDIDCHWR Y Q KI@W H B RRUWSHER \K \GXD B DRV HIMLID O/ 15 WIWWAER FRUUXJDGRV R OLVI
HPSRWUDGRV SRU HO LQWHULRU GH ODUQYQRQGIHJSRWW R U LRH RHQUPH Q/IHF MHIL o\ URLY (GHIGWAFRRD CSFOW (5 LORWL § WIRWL BDRYt GHRGR I@DLYQ GH WHOHYL
FDUWD \ YtGHR EDBIR SUHPDHEHUI D OD FRORFDFLYQ GH ORVXBMQGHFWRIUHY D MILWY LGH SR VEK LID RV J)QD/W V LPSK HIIUIDER P i G H i FIR® SRQH
GHVOL]DPLHQWR SRU HO LQWHULRU

(Q WRGRV ORV WXERV VH GHMDUi LQV W DDODOEPFE X9 @K DFF HWRD JDXON VRILIDGR GH PWLGEB GHiP HVPURRE IFKHUGIHQGR/  FP HQ ORV H[WUHPRV
FDGD WXERHDOL]DUi OD FRQH[LYyQ GH ORV FRRSIXFRRU BV VIWODEXEFHYQHVDDUDGFRIQH[LYQ GH PHFDQLVPRV \ HTXLSRV

(Q HO FDVR GH DFFHVR UDGLRHOPFWUNBREGHQ OB UOQUAIR HQM bl HOXB,DE i GRQSBHIVOOKUR\O B HAHXID &1 ® MQPHYWR GH FDSWDFLYQ HQ FXELF
5,7, GHVGH GRQGH VH GHVDUUROOD ODGRQYIMDWIDHFQGR BRHNG M H @DUHQGUWDR SULQFLSDO

&RQGLFLRQHV GH WHUPLQDFLyQ

6H SURFHGHUiI DO PRQWDMH GH HTXLSRY GBSDD\DWADFD\D HEARORFEBIRDY VU ORKWPEB D@ FXEVHUWDY GH PRUWHUR R \HVR \ HQUDVD(
UHVWR GH OD SDUHG

&RQWURO GH HMHFXFLyQ HQVD\RV \ SUXHEDV

&RQWURO GH HMHFXFLyQ

J)LMDFLyQ GH FDQDOL]DFLRQHRVXIQGHGDIG) IGHVHRYR YW\ B DR QR G H W XERM BQHOBN WDEDV FRELWNDBPHRWRVORV GLVWLQWRYV HOHPHQWRYV
UHJLVWURV HOHPHQWRVY GH FRQH[LyQ«

(QVD\RV \ SUXHEDV

8VR GH OD FD QDIOMWBIRIFID GH KLOR JXtD

&RQVHUYDFLYQ \ PDQWHQLPLHQWR

6H SUHVHUYDUi GH LPSDFWRV PHFiQLF R\P DDWH LAFORRH B H)J (FIRQIW RFW R XFRHB DG \ VXFLHGDG

(6&5,3&,11

"HVFULSFLYQ

,QVWDODFLYQ GH OD LQIUDHVWUXFW XUSDRFPS 8 UPH W HO HKR B BH F B FL8 QH\W YIGH. FO B H MRFCHV R @ BD GCHO OD- E@ S x @HVXPLQLVWUDGRUD KDVWD
GH ORV XVXDULRV GH WHOpPIRQR R URW GALBLWDO GH VHUYLFLRV LQWHJUDG

&ULWHULRV GH PHGLFLYQ \ YDORUDFLYQ GH XQLGDGHV

/D PHGLFLYQ \ YDORUDFLYQ GH OD LQ VYOO DSRY @ iB\W WRHOLQ RQ (D SAHJ D HDRV FRER HOR QUR W XGHER ¥ MIRXWHIFGIRW AR QFLIXDO VHFFLYQ \ VLQ GH
SDVR SRU FDMDV VL H[LVWLHUDQ \ FEQ\OR BDQWH §8K RUBERQGBOCEYFRRSRQHQWHY GH OD LQWNIRYD LR @ D ¥ RPHR YXOWKDXUHVRD WWIFHIMH PHGLUIQ \
YDORUDUIQ SRU XQLGDG FRPSOHWD H EQ¥WDHIDXGD LQFOXVR D\XGDV GH DO
35(6&5,3&.21(6 63%86 352'8&726

&DUDFWHUtVWLFDV \ UHFHSFLYQ GH ORV SURCGXPR\GDEHW B H SERIWBIR D O QP QWD yiH G LD QWK AMOGH HQWUDGD \ UHILVWUR GH HQODFH
&DQDOL]DFLYQ GH HQODFH KDVWD UHF IFQW R/ RS (BLH QDD O DWIXROGHRY HRH HIOH O H FRRPG R LD PLIRLGHV SIXII W L B8 OIBFH HRIBR QMW PHG LRV
UDGLRHO{PWBHRRARY GH FDSWDFLYQ ¥DQHD GOV IH® FXE HQODEH KDVWD HO WHFR QAR G R Q Wi\ D/XBRILEBRW\GE ABWHOS FLyQ \ SURFHVDGR GH
GLFKDV VHE®DHW GH FDQDOL]DFLYQ SULQFLSDOXEX QD yQOFRQQM®R 5GH, LQROIEHRGH[LYQ HQ HO UHFLQWR SULQFLSDO

5HG GH GLVVIREKKQWR GH FDEOHV PXOWLSDUHV  SIDUSINQWEH GWR\Q WBUWRQH[LGE HIHHO B 7L, RAD VMK RR \F DIEIQ HV WHVRWD VHE FQXELHUWRY SRLU
XQD FLQWD GH DOXPLQLR OLVD \ XQD PO®D &RQGR XD GH S 03 M WELLARN IULGEX F XyEQ WHWAR QMLGRIV F EWH Y WVRHU i QB FLEWDOGHHQR OXPLQLR FRSROPI
XQD FDSD FRQWLQXD GH SROLHWLOH QR FFIRD R RDRIDQ SIX(@ \M RAW X WID/GP SIRWH IRV W D Q F R

5HG GH GLVSRQWDYQWR GH SDUHV LQGLYLGXDOHV RDHFRIMVH G HPHRRPRIW TG H SQWWHQRG H \O R R WG LOAWWRM EXFY@QCRDVRD R BXGWQWRV GH
DFFHVR DO XVXDULR 3%$8 HQ ORV UHUWNG/SRVIGAWSHEPLWBEPHIQQ@H BDVLFD @GRWB\DBHY FEHUIRXEQRURD HVWDUiI IRUPDGD SRU XQD FDSD FR
FDUDFWHUtVWLFDV LJQtIXJDV (Q HO FRVRHEHHTWH ULR UHGDGHXELMEMDVEYVW DB E LRUBBHGIF BRE YXKRD RBPDED BOWUH GRUtFHNEBD\GH SOIVWLFR GH F
LIQtIXJIDV

5HG LQWHULRUSGHOWK BWIMGH ORV 358 KDVWD ODV ED VWX DEGHR B FFG \OR G H) MOHVMLUFDOEN WIRPD EHUMDXBRWOGRM EPDBD BRW ¥QE FDSD
FRQWLQXD GH FDUDFWHUtVWLFDV LJQtIXR D VF REDGXF \§ B U HW @B LFRIRWH BIOR FW LROIWLFR BX UGRH GH. iPHOLER HDQ R OB RUS RUWXER FDSD FRQWLQXD G
FRORUHDGD VHJ~Q FyGLJR GH FRORUHVHBWODDF PEDLWAGIDY HX §R (LAHVOILOWEIR

(OHPHQWRV GH FRQH[LYQ SXQWRV GH L@MHNFROILYQ X¥K MLVRVUEBDXFHM GH DFFHVR WHUPLQDO

5HJOHWDV GH FRGIMLYQWDV FDUDFWHUtVWLFDV \ OL DIMWBVE R BIHY ADF FRPISO HW NDIROAFQGD VRHQ HO $Q8[RJ X DOHDXHHO RV HFHUHKWYV LWR V
WpFQLFRV UHODWLYRV D ODV ,&7 SDUD ©B ¥RQWIEYQ\G HQWHY WBIGRYL K'%,D /BQUHOHSIFLRQT KHfl IRW DS HRO/MFWRY HT KRRRRUPH.VWHPDV VH UHDOL]D
GHVDUUROOD HQ OD 3DUWH ,, &RQGLFYRQHVHGIR QMFHRIF IERP SHHRIGRIGH 6 WR Q WU RPL G HVOWD BR FX@ QLI 0D GHR ORWY S RGEILHQWH DO PDUFDGR &
SHUWLQHQWH HO FRQWURO PHGLD QWFH FEQNW WQWQYRYVGE H DGR Q B GG 6 Y HIXHRSHFUR O BHE HDQQV M HUQVRRRIW L G RV PID W@ FIRIOMYRO GH UHFHSFLy
SDUD FDGD FDVR DTXHOORV UHIOHMDBRVGHQ BQHIGH[RGHO 5@ [HD 'BRQMWR H HEWBRGIRQ WQYJBAMWDIRQGXFWRY WXERV FDQDOHWDV \ VXV
DUPDULRV GH HQODFH UHJLVWURV SU LQFRSIMHE H \OHF YOGDUWRYD GH WHUP

5(6&5,38&.01 (1 &8$172 $ /$ (-(&8&,i1 325 81,'$'(6 '( 2%5$

&DUDFWHUtVWLFDV WpFQLFDV GH FDGD XQLGDG GH REUD

&RQGLFLRQHV SUHYLDV VRSRUWH

(O VRSRUWH GH OD LQVWDODFLYQ VHUOR WR&RVLORY DUV IGGIW B Y DIDUWH.G DEH MOHPHAVDEFE Y QQGHD UW [P NP B X OVRHD GLVFXUULHQGR HQ V3
VREUH FDQDOHWDV X JDOHUDV HQ FX\RVRIWRO®RQ\S B LLFDE@\GRY R DWDOMD GHRYHYHVWLPLHQWRYV VL VRQ HPSRWUDG

&RPSDWLELOLGDG HQW U H GHPH § WRE/MIP B RUDEFQWLW R V

3DUD SUHYHQLU HO IHQYPHQR HOHFWURITXDPH DRV G RHWBRHYR FRYQ GLD BY HQ W H X3 RVQ MQIRL BEYE WENY GRS WDQWD PWR MQWUH GRV PHWDOHV G
GLVWLQWD DFWLYLGDG (Q FDVR GH @R BRGIHWHBHIFWDRQHDE® PRIGWDIHW RS UAHILK D B ¢ @DF WU EB RBD@W H) DRY P HWDIOHVUFIRQ BEFHVRQMWH SRWHQFLD
DJXD \ R[tJHQR D OD JRQD GH XQL D BB MRYWHR B HDDPORR'SDWLELOLGDG IH@H FVHUW AR EQL W LFQ BXH Q IV . QADVDID\DSH PL BXFDWRR QHV HVWDEOHFLG
$QH[R ,, GHO 5HDO 'HFUHWR HQ FXGRWIRQW WFFRYRMLRGBEGHRWHQFLDOHVWPRYDQW.FOE D PRAGYLR QGNVED UIPIY 5’y GRQ RWURV VHUYLFLRV
HVWDEOHFLGR HQ SXQWR GHO DQH([R , % GH@WRLDPW LHIUD ‘BREBWR L G H U F R Q BIQ RRIH/Q WRX L FRWB Q WILEQ BV GDBS BQWBWWRPDJIQpPWLFD HQWUH °
LQWHULRU GH ORV UHFLQWRV GH WHOHFRPXQLFDFLRQHV

3URFHVR GH HMHFXFLYQ

(MHFXFLYQ

6H HMHFXWDUi OD DUTXHWD GH HQWUDGDV BRIQ KQDVF®LFHQWR RGNS PQGLRDGH GRV GHX @WROHSD UDH @ 0S MHQGH\G RSXHVWDV OD HQWUDGD
FRQGXFWRV VX WDSD VHUI GH KRUP LJWDRGH @ Gt B UQ G HH V WIDXWI LSDRSY L6H V LW XIQH UHRQ VAU R & 8 G DFE PG/ G AHIEL FRP SDXtD

6H HMHFXWDUi OD FDQDOL]DFLYQ H[WHU® Q HLDN/W B HD L)WM E 0GH FIR@QW UPRBQ®G X FWRE, SBURWHE L GFRQ 6 REWRXERYDGH 39& UtJLGR GH SDUHG
LQWHULRUHV OLVDV ILMDGRV DO SDUDW H@WRR P R GRLPIPRH\ BHIE-DVUDISIRID D HQ ODW HADIRIP K6QRIWHIP 8B CFUR FAFGHUI DO WHQGLGR GH OD FDQDO
HQODFH FRQ ORV UHJLVWURV LQWHUP HGR RHQ TKMQDIR D BHF HWFRR WEDGD R VX SWH ULFIIQH®D R\ DB B X QW RHQ GHXEQWHUVHFFLYQ GH GRV WUDPRV
DOLQHDGRV KDVWD HO 5,7, (VWD FDQDHOMHB RIMIMU GIHR bl MOOEFRY VGH SFIRUUtILGR R GFHOB FHQ MO PIDFRy QI ¥PWHY @R R ELHQ SRU FDQDOHWDV T
~QLFDPHQWH UHGHV GH WHOHFRPXQLFDFLWQO DU DI EfP\S FWVURG [5\R GHIQQVIX@W U | LF L i IRV H QQ FOR'D ALYDPIRRIQWX SHNEMFH DOV ORV WXERV VH ILMDUi
JUDSDV VHSDUDGDV FRPR Pi[LPR P 6H E8BFNWD WiHDOHQHS DYWBRRGHRPR DUTXHWD

(MHFXWDGR HO 5,7, VH ILMDUi OD FDRD5'GHO\ DHORWWSRUS B HQMLED K FBH.]R QW DOBY RQF DIQMDHIMID G H RIWIFJRQMDOHY SDUD HO WHQGLGR Gt
RSRUWXQRV 6H UHDOL]DUi OD LQVWDODFRYF HD@BWY LG SUFONHIFFLYQ R 1$O ORX FVEYBVGHP DWXGW RPHQIV MABIRLLYR \D PHBiQDMDX (DO GLUHFWD [RU]D
UHJLVWUR SULQFLSDO VH HMHFXWD Ui $RQD ODYRGIDRH Q B VRHNO B @B K XG 60 \6 X0Q WAROG A DLRLW @ UFFHR QB M. YQ t W { FRBR OW BV IGHFMRDULRY SDUD HO HC
GH FDEOHV \ SXHQWHV 'LFKR UHJLV WU EDSWH GHL SDOP L HPIDQ ¥ WID\O DRID 01 G HO OPHEB QR QD IFFH.Q @ 15 QIR BXSR B UBLVHIU DVt SRV ISERNHFWDUI OR PiV SU
DGPLWLPQGRVH FLHUWD FXUYDWXUD H@ DDJR/OEPERLYQ SDWQHGOD]DU FRQ OD

(Q FDVR GH HGLILFLRV HQ DOWXUD GIF XADRIO PISRW Q DSALL @ FIGSLIDM® WH MK E R VO GH FED@DUXE AR JDIHY 7% YHE W LEID OD FDQDOL]DFLYQ HV KRU
HVWD VH HMHFXWDUi HQWHUUDGD HP SRWAUWBBRR/ IRUJ VOIS HLD Y FHLQ @ RAVHTX® VHVDGIR MIHO B F RIPXQX ¥ DFRPEIQWH UHG

6H FRORFDUIQ ORV UHJLVWURV VHFXQGDRFWRVFDXQHG R H @ RHEQU X H RI HRF R VDKIGSG H PRQ] RO SRRMHEHYDEHD KRQIGRHFRDWHUDOHV HQOXFLGDV \ t
VH DGDSWDUi XQD SODFD GH PDWHULD G DL OX §W W D B DRRHY IV RURQ VORI FO RV H C6HHP A B WLRI/U BCH FFRR® WD $Q @ HSHWIDW DRFHUBRiIVWLFR R PHWIOLFD
PHWIOLFR R ELHQ HPSRWUDQGR HQ HO AMUBLRQD (RDM® GBIV B OGWWAF@DR LF D F L HQ LYWLORL SAHF WQXE IMHILRM QHD HWRHE YWD UIQ FRPR DUTXHWDYV GH ¢
PtQLPDV [ [ FP

6H HMHFXWDUi OD UHG GH GLVSHUVLYQ BDVWDYP\O 63D W)DE 8 R \R 3B QDI 0\ DL\R V (WDADD FlHy @ M QMKW RIUF @ B OWXERVUGH RDWHULDO SOIVWLFR F
OLVRV TXH LUIQ HPSRWUDGRV SRU H® QB WHUDRWREHS R Q WR V LG G Q VKIDWYFMRIDR [ QX VXHD GILR W & DEHRL B BHF BFRHWHUPLQDO

6H SURFHGHUI D OD FRORFDFLYQ GH ORXGIR QG XFWIRMH D F V)@ GH @ GRDKH RV JEVWDHY T $UKD DDE RW G H EB F/SRQHVOL]DPLHQWR SRU HO LQW

(Q WRGRV ORV WXERV VH GHMDUi LQVW DIODOGRE XK GHX BF HHRD JDOH VRILUDGR GH  PWLEB GHiP HFAPURRE FKKHGLILHGGR/  FP HQ ORV H[WUHPRV
FDGD WXER

6H UHDOL]DUi OD FRQH[LYQ GH ORV FRRIIXFRRUBYVINODEXFHYQHVWDEUGHRQH[LYQ GH PHFDQLVPRV \ HTXLSRV

(Q HO FDVR GH DFFHVR UDGLRHOpFW W.FREG @ /Bl (XQUFICR H Y W Wi BEXWD U6 GRIQSDH D BKU B VO B HMHXID Bl @ MAHPHYWR GH FDSWDFLYQ HQ FXEL
5,7, GHVGH HO FXDO VH GHVDUUR OO DD®@IVHQY R ORDE WH STRARLWIQ &R GLHADGH HO UHJLVWUR SULQFLSDO

&RQGLFLRQHV GH WHUPLQDFLYQ

6H SURFHGHUi DO PRQWDMH GH HTXLSR® GBSOMDWAUFD\D OEARRORFEHEBRDVVIEBH O RAKHPEPD @ FXEVHUWDYV GH PRUWHMUR R \HVR \ HQUDVD(
UHVWR GH OD SDUHG

&RQWURO GH HMHFXFLYQ HQVD\RV \ SUXHEDV

&RQWURO GH HMHFXFLYQ

)LMDFLyQ GH FDQDOL]DFLRAUHRVYXQG HGDIE GHVHRYR YW\ B DI QIR GH WX ERUUEBQHOBN WDBDV FRELWHDBEHR\ERVORV GLVWLQWRV HOHPHQWRV
UHILVWURYV HOHPHQWRV GH FRQH[LYQ HWF

(QVD\RV \ SUXHEDV

3UXHEDV GH VHUYLFLR

SHTXLVLWRV BB)FQ/SXRAWR DQH[R ,, GHO 5H®\OR'BHUGIH R D QPIOAWBIRLFIQD GH KLOR JXtD

&RQVHUYDFLyQ \ PDQWHQLPLHQWR

6H SUHVHUYDUI GH LPSDFWRV PHFiQLFR\PDMWH UARORIRH B8 DO FIRQIW RWW R XFRHG DG \ VXFLHGDG
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"HVFULSFLy
,QVWDODFLYQ TXH FRQVWD GH XQ VLVW@®F H [VXH#UUR D O RDP O G B PHRAD X QBQSV LV WHP DX@HVWHOHF P BUDVHE H SFLYBDEH LPiJHQHV FRQ PRQLYV
LQWHULRU \ XQ VLVWHPD DEUHSXHUWDVy® H GWH G HRRID GMMQBLRER QY HUV D F
&ULWHULRV GH PHGLFLYQ \ YDORUDFLYQ GH XQLGDGHYV
/D PHGLFLYQ \ YDORUDFLYQ GH OD LQ VRV D/GHD B Hy® IG]B WiQWRHU FRROYD R ®L@H DO SWIXER \O Y FAD E DWW R UFHRD [ HIVGFH V F ORR/ ORQJILWXGHV HMHFXWDG
VHFFLYQ \ VLQ GHVFRQWDU HO SDVR WRUSBRERYF VR QDO VIH FBG RV B DRDQH X W\R RWVH\ IRFSIV@WQRWHY GH OD LQVWHD D BLWQV ARPR. GRADGHY PRQLWF
VHXDO GH YtGHR HWF VH PHGLUIQ \ YD GRWDWORODRD XQQEMGY RRP\XGOW GH DOEDXLOHUtD
35(6&5,3&,21(6 63%86 352'8&726

&DUDFWHUIVWLFDV \ UHFHSFLYQ GH ORV SURGXPVQR\GDEHW B H RERDSRUDQ

/D UHFHSFLYQ GH ORV SURGXFWRV HTXEBRVRUWNKVWHHBBYDIHJREDOLHMUDD 3DUWIBH, SERQBEWRRQHVWHH RRHFMSRDYy@RPSUHQGH HO FRQWU
GRFXPHQWDFLYQ GH ORV VXPLQLVWURVO PORIPOLGFD &1 D FRFOIQUGHR YRIQGS HIQWIHQ Bl QQWHL Y KD & R GA\D O R G DFGH B LIDMOHK BEVAQH VWWIRRQLFDY GH LGRQHLGI
PHGLDQWH HQVD\RV

&RQGXFFKER GH DLVODQIEOI RREQHBO GH RKPLRV

(Q HO ]DJIXiQ GH HQWU®BG [P ylX Gif6 IEDFHRFRQ FDMD GH HFBSFRWR DAD U LIRS © 4 BOFDRR GH DPSOLDFLYQ SRQ @M IV GO HFPBRWUBRQ SXOVD
REWXUDGRU \ OiPSDUDU¥QGHELOHPUQDFDYQ

(Q HO LQWHULR®QGHOQMEQWRLBH PRQLWRU FDMD PDUFR FRQHFWRU \ PRQLWRU

(Q OD FHQW USIIIL JXFAIQMH GH DOLPHQWDFLYQ JHQHUDO

(Q FDGD S®@ GWOWULEXLGRU GRARGHBIO GRI YFERBDXDGR GH XQD LQVWD/OBGHPH GWRVREB BBHIQERHUUD GH OR
5(6&5,3&.11 (1 &8$172 $ /$ (-(&8&.,(1 325 81,'$"(6 '( 2%5$

&DUDFWHUtVWLFDV WpFQLFDV GH FDGD XQLGDG GH REUD

&RQGLFLRQHV SUHYLDV VRSRUWH

(O VRSRUWH GH OD LQVWDODFLYQ VHUKQ ULRR QIDILDH\H QURFEW N HILRWL F BB HAH \ D GIRW PBIiF B GLR/PIRW UGH iQDOIRQV WIDOMIFQWQ DVt FRPR ODV FRQGXF
HVWDUIQ WRWDOPHQWH DFDEDGRV HQ FDV)RIM{\MIXBGMMHERV\APU—PH.DWRFS\DU\D UHDOL]DU URJDV \ HPSRWUDU

&RPSDWLELOLGDG HQW UH GOHPH § UFRE/MP W R

3DUD SUHYHQLU HO IHQYPHQR HOHFWUREFB(IDPMQFWKBM POHWIBFOHYR F R RQ GLD B Y HID W H X3 RI\Q MGHRL P& G WEDDIY GIROS WIDQWD PWR MQWUH GRV PHWDOHV G
GLVWLQWD DFWLYLGDG (Q FDVR GH @i BHRGHWUHBWEWDRQIDQ PRQWDDHW RS UASILR/RD bl G ODF WL E B RIDOW H DRY P H\WDIOHYUFRQ BEFHYRQMH SRWHQFLD
DJXD \ R[tJHQR D OD JRQD GH XQLyQ GH ORV GRV PHWDOHV

3URFHVR GH HMHFXFLyQ

(MHFXFLYQ

"HILQLGRV ORV HPSOD]DPLHQWRYV GH DUBDBERGHED WDVWHRALGRR G H\O DAH F D Q D@ LRAL R B U GFRUHVY G DRVUBIXUWDLGWRY WUDPRV GH FDEOH F
HPSOHDGR VHUIQ FRQWLQXRV SRU OR TXH HRQRY WRIUHM HFRO DD 0Q! WP HDGLHFRX D G RV F R@ B [LY @ GRYRVWIPELRY S DRAD FDEOHV PDQWHQGUIQ XQ FyGl
FRORUHV GLVWLQWRV D ORV GH WHOFDRQYD \7BRBIM[HYGEDVUDUVE OGN QMAEFLRQHV PtQLPDWLIQBAWDGDFLNQ O R U HNWRSUGHIAMRI H BW R
OD FRORFDFLYQ GH ORV FRQGXFWRUHVODOYWWOLFRALyQLE M L4SQER & HORWXG O X VDNV TRX$UKID QDG R [GH VAR B $IR Q BN B LHQWHM 8 R ¥ VHIDG DWW HU LR U
ODV FDQDOLJDFLRQHV VH SURFHGHUiI DODGHRFL E O®R VXM HFLYRH@K B HEPGIRAYY @ S BQHMHEOH FRD[LDO D ORWLER QGIR WHRW HYPS B LR ROD GMRWH\G LV W
VHOHFWRUHV \ FDPELDGRUHV DXWRPiWLWRDGBVWQBO0 XRR WHF WIDPGIQWH KIGIB O/ HIQUO DS B H VG PQGHR QX M\ yIGEFHDGHPHWO DD ©F DD XDO
GH OD FDMD D HPSRWUDU TXHGDQGR VMFS\DRIWHOV RS MHDRGHDV WHERLBIME QD WHYRRORFD Ui RULHQWD GIRWBFLD HYHQ\BH VI 0N O GRIRVEM BRIMQ F LDV
GH OXPLQRVLGDG \ UHIOH[LYQ SRU SD UV HHYHERDIQHWRY SXOLGRV \ VXSHU

&RQGLFLRQHV GH WHUPLQDFLYQ

/DV UR]DV TXHGDUiIQ FXELHUWDV GH PRUWE WHRWRV&RH OBQUDUHG DV FRQ

&RQWURO GH HMHFXFLyQ HQVD\RV \ SUXHEDV

&RQWURO GH HMHFXFLYQ

6LVWHPDV GH ILMDFLYQ GH ORV GLVWIQSWRX WD BMHHRRORF B FLYQ ZBAMMIYSE DEQ GIHWIHDM RBQH[LRQHV R HPSDOPHV

(QVD\RV \ SUXHEDV

3UXHEDV GH ¥RQWEMLRU OD IXHQWH GH DOLPHQWDFLYQR® DD WA Q LWRPFRGREDDROWGHWEE OD SODFD XQD OODPDGD D FDGD WHUPLQDO \
5HFHSFLYQ GH OSFHDOIPFIGR GHO YROXPHQ GH DXGLFLyQ © B LPLE/DIG HP SRMXIBRIFEL R BBOHR BH OOR | § RRVRQDWPW H QGO [P RRQBMR GH 0D WHFOD
GHO WHOpPIRQR FRPSUREDU HO IXQF(I®R R LGHOW BE® i SOCHU BROFN D GRIUEBIRVGW DLPBHWBQRVD GH HQWUBGWRW G B OG\DL W HPPG R BHRY HOH P
FRLQFLGLU FRQ ORV GH OD LPSHGDQHALD G TUHFWHHPSOLHHD GHO FDEOH FRD

&RQVHUYDFLYQ \ PDQWHQLPLHQWR

6H SUHVHUYDUi GH LPSDFWRV PHFiQLF R \P DDWH LFLFORRH @ H)J FIRQIW RF/W R XIFRHE DG \ VXFLHGDG

,167$/$&,011 "( (/(&75,&,'$" %$-$ 7(16,i1 < 38(67S $ 7,(558%
'(6&5,38&,01

"HVFULSFLYQ

,QVWDODFLYQ GH EDMD WHQVLYQ LQVWQDBOFEWY IGHD D WH VB 8 VERQMYLEGAHUED DFRP HW GHY GH H® IERPED xtD VXPMQLVWUDGRUD HQ HO F»
JHQHUDO GH SURWHFFLYQ KDVWD OR VIBKIQRWRD O®H XYWL G H]B R HWW B QD HOL HG U DH WHLKHY WX EO A RAQUSID'S B FLR IDVOD W DHWPHIRWSRKHGDQ SUHVHQWDU |
GDGR ODV PDVDV PHWiOLFDV DVHJXUDURQD \SYRWHP EQPQY RHGLY P LXURW HFE UL BRIRPDVHHUX SREIN XQP FWHLRBVHW LOWHFGRV V(MQXQD XQLyQ HOpF
IXVLEOHV QL SURWHFFLYQ DOJXQD G RX QDG 8 DXQCH SOHIGV ALIFQGWRWRULF W B SH K @/ QHRFL GW HVD B LY FR @ K®L B Q MF WRBLRDB RUX SRV GH HOHFWL
HQ HO VXHOR

&ULWHULRV GH PHGLFLYQ \ YDORUDFLYQ GH XQLGDGHV

,QVWDODFLYQ GH EDMD WHQVLyQ ORV FRI®GXRW PHWURHORBEDOI N DR®R UWRK G RGHOIIX FRIPS GIDW D P WEWH WRPR¥D®R LQFOX\HQGR WXER
FDQDO GH DLVODPLHQWR \ SDUWH SURRRUPLRGD® GH BOEDYL GHUGH FIXDIFAR H[LEMW DD (Q VWD G HORFPRI GWRD JHQHUDO GH SURWHFFLYQ
FRQWDGRU PHFDQLVPRV HWF VH PHGDRRDSMU\ ¥RPGN® BDRVDDIOPROIDWHIQIERR W R GR @ HOFR-W D B E RV REDLIRY WOF RRH [LHRFQWR IXQFLRQDPLHQWR \ SRU X
HQFKXIHV \ GH SXQWRV GH OX] LQFOX\H @8 R GORUMRHIH 8 U WKERF/L RR@IMDHV\ GH FDQLV PRV

,QVWDODFLYQ GH SXHVWD D WLHUUD ORQFEBQOGNFWR GHY LD FLIRWQ DYQEID \O B DRMWDQD SW U HRHW URH ORIQEIDWI Q LQFDXVR WXER GH DLVODPLE
SURSRUFLRQDO GH FDMDV GH GHULYDRHQRRHG X0 GIR @@EMW ROHGHDSX AR W D SR W PHWUDR VOIL R HO DUILQFD®RB THIFD Y DFRQBQWHWOHQR (O UHVWR
GH OD LQVWDODFLYQ FRPR SLFDV SOQ@ RDWD GRIUMXWIQ DSR LH WEL GDIG PHGEDXVR D\XGDV \ FRQH[LRQHV
35(6&5,3&,21(6 64%86 352'8&726

&DUDFWHUtVWLFDV | UHFHSFLYQ GH ORV SURGXPVWQR\GDEHWBH QERDSRUDQ

/D UHFHSFLYQ GH ORV SURGXFWRV HTXEBRVRUWKVWHBBYDAHJREDOLHRUDD 3DUWIBH, SERQBEWRRQHVWH RR{AMBRDYy@RPSUHQGH HO FRQWU
GRFXPHQWDFLYQ GH ORV VXPLQLVWURVO LPORIPOLGFD &4 D FRFOUQUGR/ YRIQGS HIQWIIHQ B QQWHL Y R'D & R GA\D OR G DFEH 8 LIDMAHK BEVAQH VWWIRRDLFDY GH LGRQHLGI
PHGLDQWH HQVWYRODFLYQ GH EDMD WHQVLYQ (Q M @BUDBW BDt W WHUP GRIDG D ylQQ 8 W IR VyHX VGIDHEI R FHQ~ O 0G & RIFXH 8GR FRQ O

&DMD JHQHUDO GH SURWHFFLYQ &*3 &RUBRVSRIQFRHLGRYD KQRODBW WRIHMLILFDF LREPH\Q IWMFQDE RV DG H )G KIRBQHVDGR DSUREDGDV SRU
$GPLQLVWUDFLYQ 3~EOLFD FRPSHWHQWH

/tQHD *HQHUDO GH DOLPHQWDFLYQ /*$ DMIDTHN@BODOTEH BOQRWHFPIY@ FRQ OD /PNQOIQBION] DRIQHU B8 HR QW IDORPHQWDFLYQ HVWDUIQ FRQV
SRURQGXFWRUHV DLVODGRV HQ HO LQV&RQIGRWF VGRHU MK ERW OTPGRW WIRG RO L Q&RHUG REWRK HV XERVOB G R ¥ LHP GOV LQWHUERNOGH WXERV HQ PRQW
&RQGXFWRUHV DLVODGRV HQ HO LQWHUWRIS 5 N yFIRQ D B HEWK 15@ B VDHEFMW B URFXDAXDDPD K GRQGIN ¥Q@ pRAMLOLFDV SUHIDE ULFDRD 8 ITXH GHEHUIQ FXPSOLU (

&RQGXFWRUHV DLVODGRYV HQ HO LQWH WIR G H3 H ERRE®X FSW R VHFMDWERAVRV FRIQREUXLGRV DO HIHFWR

&RQWD GRRIMRFDGRV HQ |RUERORFDLR G HIMOIRUPD FRQFHQWUDGD HQ DUPDULR R HQ ORFDO

"HULYDFLYQ LQGLYLGXDO HV OD SDHQG R G 19 ID D QO B D DFHLYIQUDICH G B DIUONLIP FQWURFDy Q XRPLRQVWDODFQHQ JGH KUKDAHR /DV GHULYDFLRQHV
HVWDUIQ FRQVVERQGXFMRERY DLVODGRV HQ HO LQWRIQERBWRL MAK DRV HPGRW HQGHRO/ L @ W G KR W FGUHH WODER\D BI@RWH HQDIER L QWHULRU GH WXERV H(
VXSHUI&RQBXFWRUHV DLVODGRV HQ HO LQWHUWRS G MyPRQDID I\ ISGR D I EWE USIHM® EDXADID R GOQEN KQ pAMLULFDV SUHIDE QIFDREIDY TXH GHEHUIQ FXP
81( (1 &RQGXFWRUHV DLVODGRV HQ HO LQWHULR UG 6 HiE B QRIX FS\WRRA HHUDGBR \/ FBRHGREAHW GRY BOVHIHARWRIY QRPLQDOHV PtQLPRV GH ORV W
GHULYDFLRQHV LQGLYLGXDOHV VHUIQ GH FP

,QWHUUXSWRU GH FRQWURO GH SRWHQFLD ,&3

&XDGUR *HQHUDO GH 'LVWULEXFLyQ 7LSRV,QURPRORIWERHYVSRW HIHRFWRUHPDIQHWRWpUPLFR JHQHUDO ,QXWMRRINEWFRUBYM FRUWH RPQI
PDJQHWRWPUPLFRV GH SURWHFFLYQ ELSRODU

,QVWDODFLy&QLUMHWURRUERQGXFWRUHV \ PHFDQLV P RVILEGH QRWQHIVF BRUGWW R VHEW BD XVS W R P B'S DAHD WRYULEBTXHXR PDWHULDO HOpFWULFR SDU
LQVWDODFLRQHV GHDEOMND MOPFW.YQFRY DFFHVRULRV SDRELGDEOHV H KLORV SDUD HOHFWURE

5HJOHWDV GH OD LQVWDODFLYQ FRPR BBIMD ¥ R&P GMDG RDFLVY QE D\GHV B H UKKG MKRK | H VH JSXOMD G @ UW D O PGPFEWD GRYHW Ui LFDOLILFDFLYQ GH (PSUH\
,QVWDODGRUD

(Q DOJXQRV FDVRV OD LQVWDODFLYQ I6@FO(QL OIDJE R E RPH@MFWFLYDHQR O BUR G X PR R SWRELIWIV WD BRLAG LREUPR Y FOR LQGLFDGR HQ HO SUR\H
LQGLFDFLRQHV GH OD GLUHFFLYQ IDF XD W HYDS\V 0PV FQ RQ FEH/ DX HIXGIRVF R Q HIDUDHBO BIH QMO (9@ F WIVRFMD BOIF RO ULEDRWH 'LVWLQWLYR GH FI
KRPRORJDFLYQ FXDQGR SURFHGD *UDGR SUBRRMABELQ MHIQALYRGPYYIBOH )DFWRBFGHQ SRWHRFLOH &DFOMPGRQWR 'LPHQVLRQHV HQ SOI
,QVWUXFFLRQHV1IBHSBRRM®W BD UHDOL]DFVySLIEH WJIXB\RR FXPSODQ ODV HVSHFRQLFXFUR@RI\G BHR ¥ URXHBWW HKDO WUDQRSRUWH R TXH SUHVHQW
VHUiIQ UHFKD]DGDV

,QVWDODFLYQ GH SFHYGWEF U RUL B H EBRIRGMFAFRYQGH XQLYQ HTXERR\EMBWRNOGH WQHILSIOR OtQHD GH H QO MHARIEDMPOWRRUHEWURGR GH SXHVV
HTXLSRWHQFLDOLG D% RUXGHO SPHQRIBIL® GH WLHUUD 0P \SIKQMPRH G W IS XRQ\S B FIWWUH U U D

7RPD GH WLHUUD SXHGHQ VHU EDUUDV GHXBRGREOBWDEDV BRDGARWRUBVHQ PO GRW RHOMIPHE DR \F DOWHULRIUGHRVR VXV FRPELQDFLRQH
HVWUXFWXUDV HQWHUUDGDV FRQ H[FHSALY Q/ BW ODW HULBDGXUDW LU AW D G HHDID QB FOLIYE \G B UO MV OMRPIDWL 8 W HIQFWR FBHHFOTLFD \ HOpFWULFD
FRUURVLYQ \ FRPSURPHWD ODV FDUDFWHODALLBDV GHO GLVHXR GH OD LQV

(O DOPDFHQDPLHQWR HQ REUD GH ORV HROBIBHGQW@W URH GO-D CLROW W B OBIFEWQ WRY HERE FRIME Y VR UQ Y MQUIXFH L RQGIN BFCHUDEULFDQWH 6HUI HQ
SURWHJILGR GH OOXYLDV \ IRFRV K~P HGROH \H QP]RIFONRIYO H R [H&/DWD G HY SIRY FRQWDFWR FRQ HO WHUUHQR
5(6&5,3&.11 (1 &8$172 $ /$ (-(&B&,(1 325 81,"$"(6 '( 2%5$

&DUDFWHUtVWLFDV WpFQLFDV GH FDGD XQLGDG GH REUD

&RQGLFLRQHV SUHYLDV VRSRUWH

,QVWDODFLYQ GH/EDM@DFHRY MH UHDOL]DUI XQD YH] DF D EEGRR FRAHS OBVWIRFS-RUMWH HAD 6 D QIVAV D O D BVRYRIY VG W CERIBGRQ HAHB HFM 8B KWD\G
LQUVWDODGRUDV TXH FXPSODQ FRQ OD UHUWRPEIQ W BWLYRFRIQN B WH BiQ V))RVPSDUDPHQWRV KROD | RQWWDIDAHF L Y@ SW GEID QVH BLRAWD R HPSRWUDGD
FDVR GH LQVWDODFLYQ YLVWD HVWD IVH DUMBUHIVFR @ HFERRV X WLROLLQR Q GR VF RFFRQ OK ¥ RQW Y W1 B R/ F W/RQIG GHICIDFDR/ FE (60D O WD ODF Ly Q
HPSRWUDGD ORV WXERV IOH[LEOHV GHOSUGWHE ERWQG\H UR] DY REUEDLF W LFQ GD V QG D RY X/QIDE § URHX'Q GR & DUR DM RIR GHH  FP XMREUH ODGULOOR PDFL]
FDQXWR VREUH HO ODGULOOR KXHFR M8FHYFKR RRRVQE VXBE ULRW DR GRW VHHOHO D V] D/WilQVSKIHI BEGBY WKBHQWRIUHV GEPiQIRPBY DVt WHQGUiI XQD O
GH P &XDQGR VH UHDOLFHQ UR]DV SRODOGVVGWWQFDDHMQWHE WRELVM $S®UDOHODV VHUiI GH FP

,QVWDODFLYQ GH SOCHVWBRDWH HBHUDD LQVWDODFLYQ G H VSXH VIR X QL FDWI 6 HH @ QVHG UHGRR \D VHPMBE® G H FKIR 6®\0 DIRIY®RDGXQOD V
SURIXQGLGDG QR PHQRU GH FP R ELHX R G RVQIWH WRIRKS QR B UD® KEQ WRBREGHF BV UE WP UHVWR GH OD QN WIXQBIPLY @ UAREALIS AN ¥ G 16 W UBY DR
\ FRQGXFWRUHV GH SURWHFFLYQ VHUiKRRL RDWDO HQ WRWDIOPW QMDD B¥ DE D G FEW iR RN OWH \GHH RR-ORADVLE LORW RREBXRWRUHV HQ PRQWDMH
HPSRWUDGRV DLVODGRV FRQ WXERV GIYB®P&HQWHGR R IOH[LEOH UHVSHFW

&RPSDWLELOLGDG HQW U H GHPH § WIRE/MIP B RUDEFQWLW R V

(Q JHQHUDO

Agiriaren sinatzailea: / Documento firmado por: Data / Fecha:

PABLO MARTINEZ MERCHAN

17/09/2025 11:27



https://udalenegoitza.araba.eus/barrundia/validacionDoc/?csv=o0144708b00811113bd07e9149090b1bN&entidad=BARRUNDIA

17/09/2025

Sarrera/Entrada
Barrundiako Udala/Ayuntamiento de Barrundia

2025 - 1587

BARRUNDIA

00144708b00811113bd07€9149090b1bN

https://udalenegoitza.araba.eus/barrundia/validacionDoc/?entidad

@
=}
o
<
O
E
z
w
=
o)
<
<g
a9
o8
o9
< E
..-c
c ©
8 9
o O
S c
o

_CG)
v .5
835
2 ®
[TERS)
'CC
©

g3
Qo Qo
X T
£e
T S
=g
<

s 0N
© O
o 2
e3
3 O
20
3
S 5
gcb
> E
5
wlﬁ
'U'Q
¢g
o E
N8
T 2
N O
g 0
23
<
<3
[28
o]
X
o]
z
=
w
z
w
[51]

(Q JHQHUDO SDUD SUHYHQLU HO IHQyP RQRy & QIDIOW URLTAQ PH O R \BH FOHON DR F R @ (6 QI HOLDAQ WLH) YSIRVQIGE DA 608 ERQREDF WR HQWUH GRV
PHWDOHV GH GLVWLQWD DFWLYLGDG Q@ FBWR GH @GR 5RGHUHIOHAF DR QGO0 FRH WOLEBIW 6 DY LPGRAF W Q LTD RHQWH DIRVY P H\WOLOMDUFIR@ GLIHUHQWH SRW
DFFHVR GH DJXD \ R[tJHQR D OD JRQD GH XQLyQ GH ORV GRV PHWDOHV

(Q OD LQVWDODFLYQ &XD@BR D WH@HOHPHQWR GH OD LQV WD 6DE DY 6lR pF WQ Y KD GBIEDHGE Y FX @ &L D XiQWL WXEWH DREGHHQFXB DVGHFRORF
pVWD /DV FDQDOL]DFLRQHV HOpFW UL F\R\YBDWH FDIQDXONYDE LRROH @ HEKDIMRX 6 G D Q DAY ¢ RPIRU OD ¥ REHOHQU\IIFGBRQ VF QG XFFLYQ GH YDSRU GH DJX
HWF D PHQRV TXH VH WRPHQ ODV GLVRRWLFHR @Y B RID\0LYDR BVRYHYDHDY F WU ERM\G ARYWIILRQRV HIHFWRV GH HVWD

/IDV FDQDOL]JDFLRQHV HOpFWULFDV \ OD\G HQERWH®Rp B\W ULG (PL WRR FF BRBO iR KXHFRHHRX B 8O0MRY VWRIXFWLYQRD FHQWEROVAM VLIXLHQWHY FRQGLFL
SURWHFFLYQ FRQWUD FRQWDFWRV LQGXQRFGR D R{W W DWW B R BV XWHX®D BE&BVDBQ 06 H QN YW FoF DyIY , R QB K F FLIRRQMW QR HOYWFWULFDV FXDQGR VHD
FRPR HOHPHQWRYV FRQGXFWRUHV

/DV FDQDOLJDFLRQHV HOpFWULFDV HVWDViRRRRQUMH Q RWQIRIRIEQWH SH & UWHIR\G TOGH (5 XB QD GLUBFHRGHW VX SIRELPOGHQWH VH WHQGUI HQ F’
HOHYDFLYQ GH OD WHPSHUDWXUD G HE IGXEF oL p® GH ROLALGIFD 6 DRRQI QW E FRD F FOYGHIQLY QL Y® DOPRIQEXFE DFQy@HSAUT X LGRRG DAY HVWH FDVR VH WR
ODV GLVSRVLFLRQHV FRQYHQLHQWHYV SCARM DRYUXQ SR V)0 W OFX BRLXQD ©R QG XFEW Y@ VIR FRQWH B0R\KY QOSRG P YHUDIBQ XQD FRQGXFFLYQ TX
XQ IOXLGR LQIODPDEOH OD LQWHUYHRQMQ XGR U5 A DIDVHRL@DB QMR LR QMM LBXHER UHDOL]DUVH VLQ GDxDU DO UH

(Q OD LQVWDODFLYQ G/f?\SXBDQWDLHDWLRQHD PHWIOLFDV GH RVRURDA WN UNQIFLRAD XKD 0 DXL B RFL Yy QQ FIHARUW B P BIW B H QR WU DWLRW | D U
UDJRQHV GH VHIXULGDG

3URFHVR GH HMHFXFLYQ

(MHFXFLYQ

,QVWDODFLYQ GH 63D MRPWHREDRYQ TXH WRGRV ORV HOHPHQWRIQ\GH @ FRIQMBERFERQ X EBMDUURWORUKQ SHRUHBWR QILHQ VRIVR FRQ
FULWHULR \ EDMR OD VXSHUYLVLYQ BBIUGD W3 LIRIF RIQ\QWIDE X G WD\ X WIR ULH D G® I\DIf @ OSWBW HQD LR & H> DPHE VBNFFR P SRWRQWW\GIBH OD LQVWDODFLy
FRUULHQWH SXQWRV GH OX] F®QOFDLBBURQRY WHMDNG RHWEH 0D LQVWHS DB DYQ WH PVGIRIUGHQ FAMH GRQ@ OD BEVRRPGDRIEMUGBORQWDQHUD
VLWXDFLYQ GH OD DFRPHWLGD HMHFXW D®DPKOID-QHY (GH D D\ RFRFSENY BRIFPALIUY @/ FORDDIHQHUDO GH SURW BFFHMR HXH \DGHDWDGHISHUPDQHQW
S~EOLFD \ SUY[LPD D OD UHG GH GLVWWLEQ¥LRQPOFEPQD/R FBIRW GR D PLVPD B8 HEIHUI GVWSRQ KB PRI BFDG B ULRUFLRY TXH DORMDUIQ ORV FR(
PHWiOLFRV SURWHJLGRV FRQWUD OD RRUGR VDX R HEWRE HPUHEDMRGRI IUD GR GBI OB VHYWURE DDGHOOPKBFRAHWIIGD GHRYD UHG JHQHUDO ‘LFKF
WHQGUIQ XQ GLIPHWUR PtQLPR GH FP RFRIORAYQi ¢ DQPACOL.@DERN KDFHD OD YtPQSFEPGPWi HP 5B WD 0G3D SURWEEBLVYOLGDPHQWH DO SDUDPHQ
PtQLPR GH SXQWRV ODV GLPHQVLRQHD\GEBHOOKXRDRDFHQD \PPSHQDURG R VX S KU PH W UFP \FRP B PRQLEBLGDG VH

6H FRORFDUi XQ FRQGXFWR GH  FP GHVG(R OKD S BADWEIDVXSHWEHR UQGHOLRUW GH CCDO SIDILP BIOR PSHRMDFDR RITHAD SIUFRYHY LRQDOHYV HQ FDVR GH
VXPLQLVWURYV HYHIMVERBUWDWWHUIQ GH WDO IRUPD TXH ENMBSWRNQ RKRDRRVWQGREKFBLYQDGEORVXUD PtQLPRQGKRMIFR RREBR MIOWYG HORY
SURWHJILGRV IUHQWH D OD FRUURVLYQ O'LNSRR &R UQO®HHPHSWHYGXWOP Q@ UPW U D G R ¥DHUVAHD SFHGLIDOH Y HYWLU GH FXD

6H HMHFXWDUi OD OtQHD JHQHUDO GH HRLPWR BEIFERQ WDS R KDY WEBL MPXU UL HQ G R RIRGX DW RIUHHY DG N ODVGRRFRIPO GHBRIQWHULRU GH WXERV HF
WXERV HQ PRQWDMH VXSHUILFLDO R FRQXSHEL HEMDD PHEN W/IDRDDBQ PIRQMIOEWRH FX\D VEIB ALY DFS HQ FELWY O FDX PR Q &ORMR Y QQY®/ BODGD LQLFLDOPHQW!
ORV WXERV VHUi URVFDGD R HPEXWLGD FEXD YD R/ KV B QY B RGDU OR Q RIMVIXIBI HY W U R \F BIGRVG BHO|Y A VDROBIV HOWGRWLFRY VLUYLPQGRVI
JXtDV LPSUHJQDGDV GH VXVWDQFLDV T)SHRS HOPLYWEUWORGBHVOL]DPLHQWR

(O UHFLQWR GH FRQWDGRUHV VH FRQREXHVI FR® MWW CCOMYD @R VIDGE R 05 R UD FRRGH ¥ FLRIQ HOR G/Hi RV B DY FMQWIWDEO 6XV SDUHGHV QR Wi
UHVLVWHQFLD LQIHULRU D OD GHO WBHWR QYE&R® L ODGFLY SRQMW K GBIOVH PLO X PG QDR Y yQH FHHQWR DO LD F URY PX¥HG D Ui QRILGIDBRVVVXSHUILFLDOPHQW
ORV SDUDPHQWRYV YHUWLFDOHV FRQ XQUPD@MXUD PRQLPD GH FP \ Pi[

6H HMHFXWDUIQ ODV GHULYDFLRQHYV IHE®QWKRO M X H SWH ¥ HD GWY D YDG D \WWJ D YR \D G R VDGO EX HRVGHRSIFWOBEQWH HPSRWUDGDV R HQWH!
HO FDVR GH GHULYDFLRQHV KRULJRQW R®PRVP GRS RH@L BRRINLID MR V X8 KEBX HV W DV HRIQW HIQM H'Q GRH XQXE BY VG Q FEDFRPR PtQLPR (Q FDGD SODC
GLVSRQGUiI XQ UHILVWUR \ FDGD WUHERX¥QDPREODED FRHW B | Wi HR GIRY RV F R @IGETWHR MR SRU WM HWFRW @ BBIGICOGHY D VARYRY HPSDOPHY HQWUH
VH HMHFXWDUiIQ PHGLDQWH PDQJXLWRV GH FP GH ORQJILWXG

6H FRORFDUIQ ORV FXDGURV JHQHUDOMW\G B Hz 5RW/HIQERLL Y WHIDQMQG! VIS SIW RL FLOHL PRV R GLP SRW U DS3X) WYV FRRRRFBVR VH HMHFXWDUi FRPR Pt
HQ WDELFyQ GH FP GH HVSHVRU

6H HMHFXWDUi OD LQVWDODFLYQ LQWHUQRLR]DY WV KR SIR\E B DXAD WHF B HD DE R KR H ULRUWEID O D\HBWEFDY VH Q@ GROMPOH OV WXERV GH DLVOD
FRORFDUIQ UHJLVWURYV FRQ XQD GLVWDQFHDWILFIPOHBH/ H PHSDY DRID\GH ORV FHLPFR V X DIWGHP VUFERVVBE PID@RVYR]DV SRU GRV FDUDV GH SDUDPF
GLVWDQFLD HQWUH GRV SDUDOHODV VHURPRPR.BDELL BRI GHFP FPUD OOGULOOR MDFDIRFKR RO X WRI VXD KXARHF® GRV YHFGIN VX SURIXQGLGDG /D
GHULYDFLYQ TXHGDUIQ D XQD GLVWDQFLDL®IDQWH GHIQ WHFKR (®RVMERODY FDH[DYQGRI G V H NEHDIOL | RQIWMR GRRLGRY HVWRV FRQ D\XGD GH
PHGLDQWH ERUQHV R GHGDOHV DLVOD@WH VY DFY \QDSCHGBH iQUD/GRYMBY\GBO SDUDPHQWR

6L HO PRQWDMH IXHUD VXSHUILFLDO DHOODIQRRH Wit BLRG B H VIR V XW XEWFDW i GPH G LIDQGWH WIRDISIYV V\H ODH/D BQ HRGBVHRHFBMDY GH GHULYDFLYQ LIXD
LQVWDODFLYQ6#HPBRIOD|®Di OD FRQH[LYQ GH ORV FRQQK¥RRW K IXDHRMIHIQWWDW RGB FRQWLQXD \ FRUH HAWS FRUI[Q YL PRIR FRQWLIF W RV
KXPHGDG \ VH SURWHJHUIQ FRQ HQ/YRDYBQWBFLR GBY MIWDUIQ GLVSXH\PWRV REU DR WRY TKFHFLYRL O D\W HIQDRXB DQO/OE RIFHIR@BW\HOpFWULFDV
VH LGHQWLILFDUIQ 3RU RWUD SDUWH DB @& UF RRXDXQFORR H [ QWX IV UIRVRY B P 6 B Q U D PH DRQIGE EMRBIQV LDGR GH ORV GHPi

3DUD OD HMHFXFLYQ GH ODV FDQDOL]DRURQBDUHGWD\SRYH PHGLRI (G ¥ FEEILIGDV DED DIDIG HURD % H B VMPRELT B HBVO®N FRKELHUWDV GH ORV PLVP
GLVWDQFLD HQWUH GRV SXQWRV GH ILMDFERQ 6WX HHMYRM @RUN[FMH ®HRYI BHEOHV ¥RQR XQ WDGLR SHPDPMULIDSFRY®HAQ FRQWUD ILMDGD HQ OD 1R
FRUUHVSRQGLHQWH DO FDEOH XWLOL]DGRY HFNWH HOD G LRP BW UWRH BIRW EFLBUGRR'G 160! FIFRO ADEOHV FRQ F D QD OG.YDE LIRIGIF W XQIRU HSRF VODL DV WHI SR
DQWHULRU R SRVWHULRU D pVWDV GHMPR ERWQH GR WXB® Bl DFEHQHPWH®H R UD GHOO DF K B QDWW JD BlH @ R\R AHENFHNWUI LFX DQSMUMM FUXFH VH HIHFW~|
DQWHULRU GHR\DH{RQGIPRY GH ORV FDEOHV VHUIQ HVWDRIFR\G H XDRMNG B RFID\O HF D UFD W B O DV D P LW B VERW D \HV @R HLQMPRM XW XORWQGR GLVSRVLWLY
DGHFXDGRV /D HVWDQTXHLGDG SRGUI TXBE8BUBYHDHYIRE FRQ OD D\XGD

/RV HPSDOPHV \ FRQH[LRQHV VH UHDOL]DASIRVS R YFRHG H R XG N CFOH@W HY GIUR Y LV W RYX GHQVD SIDV YaH VPR G WQBQ B X LTXIHG DV OD SURWHFFLYQ Pl
HVWDEOHFLGD HO DLVODPLHQWR \ OQH\QDFKHWH B L 0LIF®FEyQHHQDFDIRQGHIER@EXRWRUHY DLVODGRY RGOV UQWHILYR W B H K KW BRVQG 16 I0@W U R
GH OR SRVLEOH ODV DVSHUH]DV HQ HODP@WRIW IGRHJ G H HOFRPL WX IGFHR B RVORIV P RV HITX M QRQUP & UR i FXDGRVRXGB SD FDQDOL]DFLYQ SRGUI VHU UH
FRQVHUYDGD VLQ TXH VHD QHFHVDULDSOD HGHWW UKIFFK RY SHW F L DFO \GH O B B U Q HRLGRWV\ \GHFRIYOIFLIFRGHA (R 0PV FDEOBRWHUIQ DFFHVLEOHV GL
SDUD HOORV ODV FDMDV GH MR DD WIYDY PG IGHK BGBP HQWRV GH OD WRQ VG\DU DRAL @ VRY IR GID @DO OFOFLIR Q HV @HRUVHDE LRORYGEHQ HPSDOPHV F
FDEOHV 3DUD OD SURWHFFLYQ PHFiQLEOBE SRVRFDEOEVVIER @RUOR QYMMRY HQ HO LQWHULRU GH WXERV

,QVWDODFLYQ GH S9HHFRMSD REDHG UXH OD VLWXDFLyQ HODHWSDALRODFRYQUHR RUBILGRY BRQ H X BEIRG FAHR O B Y LAXRIFINO B H QUFH. DIDOVMWG H
EDMDGD D WLHUUD GH ODV LQVWDODFRRRRQM\UBDY RW A HWH G HFIDY/L UiQ VD ¥ Q yHO GFHJ DWW HBILIRH F EIDAQR | DX D WEHUIMLIY I\ WHVB ORBIR®HUI DO PDUFDGR
DXWRUL]DGR GH WRGRV ORV FRPSRQBQWHVO®HH®IB FXQRAW Q G O REUD B HS UR PO} R QDOQDX B XHWMDUD IRURDGD SRWEY FUEKQBEFRQGXFWRU TXH X
HOPFWULFDV \ PDVDV PHWIOLFDV TXH QRWRVSRQJIPRQGIK GRE GH HHWODRLFR BRIV 16 10 L FEEWDV GH FLP HQW HRL (@ BOH0 FRILGXFIVRRUHHGLNORQG Ui
IRQGR GH OD ]DQMD D XQD SURIXQGLGB®R QR @GIUQER BHU FPGIR BPWEULRU H ® HS A B (PHAWUIRU i@H O RWGH OLIFEW UBGRVX KDEWD FRQVHJIXLU XQ YDC
UHVLVWHQF BR D WHIHIHGH FRQGXFFLRQHV HQW H U U D GV SKGIMIW DVR'G BV UDD V LRXDHY D R GHHY RI@GXEW IR U HR/UL @ HD FHRELH ERLIRG R VVERW MPERV H[WUHPR)
DQLOOR \ OD VHSDUDFLYQ HQWUH GRVQBHIUKRW RV FRQGXFWRUHV QR VHUI L

/RV FRQGXFWRUHV GH SURWHFFLYQ HVWRVi®@ HFU B WA G RNt FEIRRRV U Bl GHIWHLRRX tP LF RV \/BV IKRQ H}VRQGWFWHIR QLIF FHVLEOHV SDUD OD YHULI
\ HQVD\RV H[FHSWR HQ HO FDVR GH ODDVHFRRWXD\GBYLBQ BHVDNOOCHRRDE HQ FIMDAW QR FONV PLR QW-OE 08D FIRWRMK\QWDU iHLQWHUFDODGR HQ HO |
SURWHFFLYQ DXQTXH SDUD ORV HQVD\RVGHVERI@WOEIOHM (PUNGH. B @ WH[ERQBHY DGHFXDGRV

3DUD OD HMHFXFLYQ GH ORV HOHFWURGRVHomuPHmewmBQJIWWHQWOBWMLQG»W@@MD(wwth[wmzymwcwmslsmuw DORMDU ODV DUTXHWDV G
VH SUHSDUDUI OD SLFD PRQWDQGR OD $X GW B VGHF WIRQIBW U B FLG'W U REX F DIEHH O FUDLFPHQMWM UDDP 6 PRIDQ RRHE XIROGERODHUHW PR B QBRI®V VH FRPSUXHEH C
GH OD SORPDGD 3DUDOHODPHQWH VH JR®FS HIU 5 B RRHYIQW UDP|R GHQWMH BUBR VH vxaLWQumwmsnﬂm]wmmmeanaR HQURVFDQGR GH QXHYR C
SURWHFWRUD \ YROYLHQGR D JROSHDU GOGDRYWYDIRR VH BEWIURGXDFOHVQ VW NE@FG B EX WLHWROGD 1 RRQWDQ XHF IRRO O MERHGURWHFFLYQ \ XQD Y
SRIR GH LQVSHFFLyQ VH UHDOL]DUI OMHBRQHIRAQOGHOLFRQGXFWRU GH WL

UDQWH OD HMHFXFLyQ GH ODV XQLRQH W OHFWWLR 6 R @ G3F WR H H U DG M HWR XILGJITEIR X H FWHDWX O DV @ RHQDH[E R Q HVD@R @GWDHDUIQ QL D ORV FRQGXFW
ORV HOHFWUR GRE GH MWR\HBBRQRGXFWRUHV GH WLHUUD i\ XHQ GAXHRY IDW EWR LEMHD P H GLUH DBUUHFR V WHQFR Q GA.H @WHW RPWHGELWSERVUWLYR SXHGH H'
FRPELQDGR FRQ HO ERUQH SULQFLSDO FGRLWDRHQIVH MHJEHRP\RQWDIKO B UMD ORR/Q MWL QKW E B G RO pFMWUOLEMHOHPHQWRV OPHBHWHLAQDOHY FRORFDGFR
HO WHUUHQR VH UHDOLJDUI XQ KR\R O RHIQFR-D RFFFOQ V@ D8 DVWD YMEWWERU D LFPHFERRA WHQUEBRQRH OB WHKEXEULUI WRIWDHIPHQWH GH WLHUUD DU
6H UHDOL]DUi HO SRJR GH LQVSHFFLyQ\\HID FARROEH{ E WR 4 G\ UMLEID S BRR VROGDGXUD DOXPLQRWpUPLFD

6H HMHFXWDUIQ ODV DUTXHWDV UHJLAQNORE GK\Q W § VF B'HR SQHWHLL UWLEGIRIM D UH PR \O [ X0+ VDV & H CHGR0D FIY ARQHW ISIDWDGHHQ HO RWUR OD 0tQ
WLHUUD /D SXHVWD D WLHUUD VH HM OF B0 @REWH DSIRYRYSGH RBWHWHDXWD Ui HRSRW DDGODR B ¢ P® QWKERM BKSH&ILF ODV GHULYDFLRQHV GH
WLHUUD FRQ FRQGXFWR HPSRWUDGR DLRODGERRRQHILQ IR [RE/O AR BWRWBRYVLEOHYHFFLYQFDPEDRR\F EQNMFROHGH B ORV FRQGXFWRUHV GH WLI
UHDOL]DGDV FRQ WRUQLOORV GH DSUQHW F KQRWRIRVDIGXWDHRW B0 \ER SYGWRYGH IXVLyQ

&RQGLFLRQHV GH WHUPLQDFLYQ

,QVWDODFLYQ GH/DIYMDRYDWQVXKHGDUIQ FXELHUWDYV GH PRUWHQ R RV VHR/ 6 H\ GIR SDWHED V7 FBRL QD G RRWD VB \SURMI-HIHQ H ODRVEL MD . QW HU
FXDGURV GH GLVWULEXFLYQ SDUD HYLWJIHY A X W LTPUHRHR W BRI @R\ ISRRWH B RG/H O RW F\DWRWY MQUDAEEWD MERQD VWHH G HVBXOEJRBRY \ VH FRORFDUIQ ORV DX
HOPFWULFRV HPEHOOHFHGRUHV \ WDQDW LS® RAUFLPG.D) R [5 & IOLH E € VWD (DIFFKIG/RY BIW L WD U H O 0L GRW B RIDGWR D FLY O RIHIOOFH@GWGUGB ORH DFUHGLWH OD
LQVWDODFLYQ FRQ OD 5HJODPHQWDFLYQ YLIHQWH

,QVWDODFLYQ GH SXOHWWIDPD QRLBHUDD LQVWDODFLYQ H® GQ VDD G DIGHRAF DYV FOFX| O W B WH \LID | RBQWD UL D 7 XGR PFRHGWWALYQ BRQODPHLGDG GH
0D LQVWDODFLYQ FRQ OD 5HJODPHQWDFLYQ YLJHQWH

&RQWURO GH HMHFXFLyQ HQVD\RV \'SUXHEDV

,QVWDODFLYQ GH EDMD WHQVLYQ ,QVWDODFLYQ JHQHUDO GHO HGLILFLR

&DMD JHQHUDO GH SURWHFFLYQ 'LPHQYQRQBSX @MRVQLERQH[KYO @ H)IOWMYFFRQGXFWRUHYV 7XERV GH DFRPHWLGD

/tQHD JHQHUDO GH DOLPHQWDFLYQ /*$|LMDFRyQHHX\EE D {HIPWRA RRUL]RQW DO HVP BRIV EYLQ QG B HS DW L RLROM®RX E WD FOAQHD JHQHUDO GH DOLP
5HILVWURYV GLPHQVLRQHV 1~PHUR VLVSODADQ FRUMBLYQIEW BQHDMLIM O GRWBHLOQQHDV JHQHUDOHY GH DOLP

5HFLQWR GH FRQWDGRUHV &HQWUDOL]DIFMPGLSE &RQWIRRRUMOMW R -SRHIREWLFD®HY GH ORYHDR QIHIRGIRIDIOH VE&E R HIDRPHQWDFLYQ \ GHULYE
LQGLYLGXDOHV &RQWDGRUHV WULIiVL MV LLy®G B §OQRREGIQ MW R GHFHDRULLFIDGR W GH IDIRW RF B 8 WRRGRWMHI/R RHWQ HELRERB VLR®HY 0DWHULDOHV UH
IXHIR  9HQWLODFLYQ ‘HVDJ-H &XDGUR IGHUJDRAVRNFFILY OV G\ XDIRIHDY BOIL Q HRFMOFQ NG G HIODIKME GH G W BEVRER H[LGBV WASRGWRQWHQVLGDG &RG
JHQHUDO GH PDQGR \ SURWHFFLYQ GH RQXIVE UDNSRF LALQV XIDRLY W B OLQHIFLY GHURRAD @ L MR H Q/HFDSRHAL ] &R B MW DEGRQH[LRQHV

"HULYDFLRQHV LQGLYLGXDOHV 3DWLQIOGVRVG GRHH GUIURQ B ¥ L FGIH YV IMURLY LGOQ Ry QRW I SODRIWD G H- BIOURY LRDWXDEDDFDV FRUWDIXHIRV 'HU
LQGLYLGXDO WLSR GH WXER SURW HGWRRR Q/GIFFWRQ K VL BIR DYQ | BRIEFQHQ OD FHQWUDOL]DFLYQ GH FRQWDGRUH

&DQDOL]DFLRQHV GH VHUYLFLRV JHQRYDIHQH WD LOIFRHQ 8 DRIQHVH BHUEY W UBRFL y®L P HIQWR RIQHY G H~BBHWLQDWX SODFDV FRUWDIXHJIRV \ |
GHULYDFLYQ /tQHDV GH IXHU]D PRWULQHGED MHOX BHUDGRPEXYDG®RDWLSIH GH WXBR FALR W HFHWRRIQ @ K FWIRAQH JLMDFLYQ

7XER GH DOLPHQWDFLYQ \ JUXSR GH SWRHVXKMQH T XGER OTH LIRPIOWAIGBHW WHU SIRMVALE Ght @ HEHRLFQRWDODFLYQ LQWH

&XDGUR JHQHUDO GH GLVWULEXFLYQ B&RWQXDIFRQE VD GRS RI IGHD PIDy @ BHDFRQGXFWRUHV

,QVWDODFLYQ LQWHULRU ‘LPHQVLRQHIF WRLYD GR GH \O BYUFRKLDVR /G ARIR GHH QWK EIR FEUR W FAWR O R VL FPRHWGUEFW R UHVD 6HFFLRQHV &RQH[LRG
WUDYpV GH HOHPHQWRY FRQVWUXFWLY®RD VX WDMDW/H GH QW B R IWIQ HFRP MRQ ~ Rl Q HVQGHR S D RKIVE KF PH® R\S URVEHEH HTXLSRWHQFLDOLGDG GLPI
WUDJDGR GH ODV URJDV 7LSR GH WX E RGHOR RRHFGXFIN R Li P &l RIUH| L RIQFAL y Q

&DMDV GH GHULYDFLYQ 1~PHUR WLSR~\QVQWRXHDIFR Y\QG L LPHVQY R REH ¥ RIGIG X FW R UH D S & REHJ LRMHIP GRRDGR D 0D W

OHFDQLVPRV 1~PHUR WLSR \ VLWXD FSyU EFRHIHIER Q€@ V W)L MDFLL® ® SXHVWD D WLHUUD

&RQH[LRQHV 3XQWR GH SXHVWD D WLB WDUW L BRWED H) ISWD RIEY.G 501 G HE BXE N W6 HE F ByRE B H® G R'Q G X\FMUFPLL GDOFHR/Q BHF FLRQDGRU

/tQHD SULQFLSDO GH WLHUUD 7LSR IGMDWLYER SHRMLKYBWGHD ARRIGMBRWRU &RQH[LYQ

3LFDV GH SXHVWD D WLHUUD HQ VX FIRGH[LRRHWYR \ VHSDUDFLRQHV &

SUTXHWD GH FRQH[LYQ &RQH[LYQ GH ODWRRIEG®F F(IMIQF X 8 MyiQU\UG G\DS RMLAL Y Q

&RQGXFWRU GH XQLyQ HTXLSRWHQF LD G RILIS[R \QV HFF L QU SHF F RRGXEMWRIGD HOHPHQWR

/tQHD GH HQODFH FRQ WLHUUD &RQH[LRQHV

%DUUD GH SXHVWD D WLHUUD )LMD RLGRFGHR O[5 & FIRQHM [ 6HE F & RQ I6HE FHRY \ WHUPLQDOHV

(QVD\RV \ SUXHEDV
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,QVWDODFLYQ GH EDMD WHQVLYQ ,Q%WDIOWDFHQELIHQBUDIOVGBIPLHGWRF LR FRWKQUGXIFWRD HRY ELQIW UFD | DWW WH. IBVHWURHXWUR \ HQWUH 1DVI
,QVWDODFLYQ GH SXHVWD D WLHUUD GH® LWGUHQFLP ©HUSXHVIIGR RW UALD X KHYW BVDFW QMURD NW HB SOIQBIDI GiIN SHEQLEWRBQMK SDUD HOOD PL'
RWUDV FRQGXFFLRQHV QR SUHYLVWDV SBK DO B D/OH QML y @ RIS FREDFDR FQ/ FG VT LQIHULRU © HQ 90IRG DORIND UHFRK~PHEFXDOTXLHU PDVD GHO HGL
&RPSUREDFLYQ GH TXH OD UHVLVWHQFLD HV PHQRU GH RKPLRV

&RQVHUYDFLYQ \ PDQWHQLPLHQWR

,QVWDODFLYQ GH EDMD WHQVLYQ 6H SWHIWHE M DUDQL @\REGRY DER Y QF B PIORRR@W DX MHRG DRBQ RIVWIDOLIFA K@ BHUSNHYRD \DKWLHUUD 6H SUHVHUYC
ORV HOHPHQWRYV GH PDWHULDOHV DJUHWFILHRBD A PSDFWRV KXPHGDGHV \ VX
35(6&5,3&,21(6 62%5( 9(5.).&$&.21(6 (1 (/ (*.).&.2 7(50,18'2

9HULILFDFLRQHV \ SUXHEDV GH VHUYLFLF ISOUHDVFIR RDURED G HID M GSLU H K MRD
,QVWDODFLYQ GH EDMD WHQVLYQ \ GH SKHUWDIDFWGIRYU ER®FWEEBW D BLR/RX P BQVSBHPLY®. DW UBIFR QQ G RIPISH\G B QR

,1678/$&,i1 '()217$1(5ES < $3$58726 6$1,7$5,26
)217$1(5E$
(6&5,3&,11

"HVFULSFLyQ
,QVWDODFLYQ GH DJXD IUtD \ FDOLHQUWLE XRL Y & GHHVUX RUQE WWOLRY \HELLY IAF DR ¥ DL QX LIG@N U@ 1631 OP & L(V FG BHGBISOD OLRPD GH OD UHG LQWH
JULIHUtDV DPERV LQFOXVLYH
&ULWHULRV GH PHGLFLYQ \ YDORUDFLYQ GH XQLGDGHV
/DV WXEHUtDV \ DLVODPLHQWRY VH PHGQHDIQ & IDRRQUDWIXGSKK PHDORI\O E D UB 6 WPIWQWRLF D Q WHUP I6GVER GRPR 0OWXODV DFFHVRULR HWF
FRPSOHWDPHQWH FRORFDGR H LQFOX\H®BRRUL F\D UMDY SXILRERY FYROROWGH BWR FOOIPG W ¥ HYWD/ SD 0D @ BRWDWROGH FRPWREHQWHY GH 0D
LQVWDODFLYQ VH PHGLUIQ SRU XQLG DG D\GONIDDFHQ WE GFRR WRBIRVDO\RWRB BIEIRER ULIRV X F R Q H HFRQR VXQRERQDBLRQ\8R U
35(6&5,3&.21(6 63%86 352'8&726

&DUDFWHUtVWLFDV \ UHFHSFLYQ GH ORV SURGXPWRWGIZEHWBH RERDSRUDQ

3URGXFWRV FRQVWLWX\HQWHV OODYWWGRUSIRVRL@WERY DVIRDXICFO R D QWX KWD 6 Bl O FRFRQQMDIEGRRU J HOQHIDIDO GRHBYFRMSRDX[LOLDU GH DOLPHQ
GH SUHVLYQ GHSYVLWRV GH SUHVLyQ RPERDO Gild WWARDN[PQRYUNFGEDDD EH SUHH PQ X DL \EW WRHRM DG & HVRDWWOPG R QMAR FRREWBBRUHV GLYLVLRQDU
GH LPSXOVLYQ \ UHWRUQR ERPEDV GHLERWLUWWKODFLYQ DLVODQWHV WpUP

5HG GH DJXD IUtD

JLOWUR GH OD LQVWDODFLYQ JHQHBRQ D XROWD® Giti EHOWHID GR RRBRUH Q GDGRHHRMHUR LQR[L-GP EPRQ\ EDAR 6/ WOPWD | DXWROLPSLDEO
GH FRQWURO \ UHJXODFUXG R3H GHD SSUHIALYYD 'HEHQ GLVHXDUVH S PRI®D VXGIHDX H G DI VAXIFRL QIOVW H Q W DE O H VG DREQGSHU @ U LYRHE W D H® F'DQ FEIDFEM D
JUXS®V ERPEDV GHO HTXLSR GH ERPEHR VHU/@® SRV ILWRDGH \S SH VWD H\RQBIVi GRWDGR GR6 VQV S B BV RA/HV DAV R \¥ BIBLVA § IFFHSH (DO W D
XWLOL]DGRV HQ OD IDEULFDFLYQ GH OBRXDHG K ESIRVWGH) MW MWD PEBIQIVRY 8 HtOW L FW KM QFG BFXBBIQY. ADQ FXIPQWR \DPUAVRELROYJLFD SDUD FXPSOLU
UHTXHULPLHQWRY LQKHUHQWHV WD QW R FLO QWWEIR ¥ RPFRY DICS B U B WHRWR GHHGWMYB U JD WD RIVRH @ WHYG/R WHRW G- FDR X LIBYWDRWiQHRYV ORV DFXPXODG
FDOGHUDV LQGLYLGXDOHV GH SURGXFRIH/@HEB G &6 R\F DS B LIDAF R YQV'D GILQNV D U LRA/L YA.GKPIUiQ XQD OODYH GH FRUWH L

,QVWDODFLRQHV GH DJXDLFDVILEQWHy gD QR B/0QY I QVODRUWHRYYR GH ODV UHGHYV GH W REHQ tONWRDQR/ RGHEHWPISH@XVWDBRA D OR GLVSXHVWE
5HJODPHQWR GH ,QVWDODFLRQHV 7pUPWHXFFH®QRY {HEQULFLRW & RPSO HPHQWDULDV ,7(

7XERV PDWHULDO 'LiPHWUR QRPLQDO RHMEIHY RGHQRIR LR /O SRSGHWLXE@RQR W L SIP BH. BRQ WD R DIQRYGH DDEAFIDF BFIyQ 1RUPD 81( D OD TXH UHV!
‘DGD OD DOWHUDFLYQ TXH SURGXFHQ HRGOGMOF RQXR FIREBD G IS LSRULEE GRVGH [ S U HR D PIHIQWM B (RRW AKX (E FAR B3R D DALY FRQWHQJD SORPR 6H FRQ\
DGHFXDGRV SDUD ODV LQVWDODFLRQHV G N LDXXB QQWHPMRERAE BRI IDFHJRRIORYDQL]IDGR VHJI~Q LREMPD GH(FREUH VHJ~Q 1RUPD 81( (1

7XERV GH DFHUR LQR[LGDEOH VHJ~Q 1RUPRVBEH IXQGLFLYQ G~FWLO VHJ~Q 7DRERD BH (SROLFORUXUR GH YLQLOR QR SODVWLILFDGR 39

1RUPD 81( (1 7XERV GH SROLFORUXUR GH YLQLOR FORUPIGRE239& & VKHRY GRIUBROBHWLOHQR 3( VHJ-Q 1RURBRVBG(H(1

SROLHWLOHQR UHWLFXODGR 3(; VHJ~Q 1RXUPRVEGH (ARGREXWLOHQR 3% VHJI~Q LRUPERY(QH SROLSURSLOHQR 33 VHJ~Q 1RUPD 81( (1 ,62
7XERV PXOWLFDSD GH SROtPHUR DOXPLQLR DS RO WHMALSHUTRV XUDUHV L\BWBQ W H VHJI~-Q 1RUPD

81( G 7XERV PXOWLFDSD GH SROtPHUR DOXRBLQLRVHSR@URWPOHQR UHWLFXODGR

“ULIHUtDV PDWHULDOHV 'HIHFWRYV ¥ EGMUH LF GHOHVP SRWWD GRAOVREUH HO FOREWDR RUXB RUF HOWALFFD Q ROV RDIGH FDXGDO

$FFHVRULRV *UDSD R DEUD]DGHUD VHUiGHHPBQW DO |iB1V0 FRFRWDMHODQWH HOPIFMLY QF B H 60 YX\CH PND GOIRFRERMMEDRORUHV GH DIXD GHEF
IDEULFDUVH FRQ PDWHULDOHV TXH SRDBHEXDG\L DWHQM DO AXW D/EL GHYG Q IQF RUDRVILRY B Y E HRIGR \U ID\RIW WD W HOLDL CFMHAR MMANO L]DGRYV HQ ORV W
\ FRPSRQHQWHYV GH OD UHG LQFOX\HQ@R BADPEXF W FD X WDARVDI/DW O OW LFOW D Q HVHE B C0G R H R P RQERAQ WHIW HSUDILLD V RIRGIHI/XUDV FXPSOLUIQ OD
\ UHTXLVLWRV H[SXHVWRYV D FRQWLQXDFUDEOW HR &/ WEH Q \P R G 1 DLFMWp S WY FDV QUMD I D GHEEQ B G GHOLD IWDQ WAL Q LOBDSPEHRYVLYQ LQWHULRU 'H
GH IXQFLRQDU HILFD]JPHQWH HQ ODV FRIVG L'FIERH@H V HAH UWHAL YIWFH @ WEHMH DL WW P S H U DNAPLSBIV THMX K DVWHI W HELRUDI\OBWH VX HQWRUQR LQPHGLDWR
FRPSDWLEOHV FRQ HO DJXD VXPLQLVWUDGDFLQ®R GH KXY WD QR UB ¥ HUHODRF LP DWH XICD OHNVER SDQWIOED @BV XIEXH. ¥BGQ OLPSLH]D GHO DJXD GH
KXPDQR 6X HQYHMHFLPLHQWR |DWLJDF DG)YOFMEH\DIVGICLG D VO BN FUGIVADIYQ WMN U F DV LR) TORPLEGY ~@R G5 ISEHQY LW/WEP LGH OD QRVALRQBEFLYQ 3DUD FXPSOI
DQWHULRUHV SXHGHQ XWLOL]DUVH U HFENMWR PULHQWHPD W G WWHIPIDW DCPH. ISQW W HeFH D JX D

LRQHV GH WXERV GH DFHUR JDOY D GH JDR\R WRXJERV VGIR i @ B @ RWFDR/ Ry QLFR WI® B&X%DVEHF RRYVERBDKKPOMRPHEXPSOLUI SRU WDQWR FRQ

ORV UHTXLVLWRV DO UHVSHFWR

(O DLVODPLHQWR WpUPLFR GH ODV VEYBIGW®MV XOH GDJOBR S D/ DY G REIGH Q V IHRL R@HVQWHRQRLO B ALPQ VG ARQIBMFAFLRQHY VH UHDOL]DUI FR
UHVLVWHQWHYV D OD WHPSHUDWXUD GHDBRYLFRFRyQLVRY @W W MULIPQFR TWH G XPSUB F P@VQBHPD B DGHFXDGRYV SDUD VRSRUWDU DOWDV WHPSI

(O PDWHULDO GH YiOYXODV \ 00D Y HVWXE HHDIV LIOG RIPXSD Wi ELTHV ARG DICHQ (O HUGHEIS RX GBI \DO O 0L Dy &rHOMOQEELFLYQ R IXQGLGD HQ EURQF
DFHUR DFHUR LQR[LGDEOH DOHDFLR®H\QWWSIHFHOBEWHRSDHDIWLRR i6R®ODV GHiGYNODH SR UNXEHUGHV LI VARFRIQ FRPRVYGHDQR GH FLHUUH SDUI
PDQWHQLPLHQWR

6H UHDOL]DUi OD FRPSUREDFLYQ GH OD @R MPGHRMVORVyRDE R W XPRSVRELR) G R TX R FRD FRIG B FO RQGUFIIER W QDR HJR\HFWR | ODV QRUPDV !
VHD GH DSOLFDFLYQ GH DFXHUGR FRQ HR &7(SBM DY DRIV LDRIG XFOVR D UFID) X L H Q W W D7 M © RW U\DQIVFSFRUMWWH GGHH DFtTUXR GRRV DBXRDVAY LQFOXLGR HO DJ)
FRQVXPR KXPDQR YHU 3DUWH ,, S5HODFLYQ(GH SURGXWIRS FRD @D FRIGRLYQ GH \DUERHW @G W DB EVBRUWH BHHYITXLGRV BAXRVRY YHU 3DUWH ,,
SURGXFWRV FRQ PDUFDGR &( 7XERGDECIFBOHD @B DFAMHUR/ SQEWH GH Ot TXAIGRYV GIHF SRREXFWRY FROQAVMDUFBBA &( UH 7XERV UHGRQGRV Gt
YHU 3DUWH ,, 5HODFLyQ GH SURGXFW RN SLRIQDVDUXID E®\DQ VXIUUGR GDXRV G Xi\DIQQWHDI G QV G B GAFS/RRMV B RR DTSUHHEUD GRMQHQ OD UHFHSFLYQ HQ |
UHFKD]DGDV S$VLPLVPR VHUIQ UHFKD]DG R V XPIXOD® RV \6 FRGDFWR tV¥H. BRV WpFQLFDV PtQLPDV TXH GHEDQ UHXQLU
35(6&5,3&,01 (1 &8$172 $ /$ (-(&B&,(1 325 81,'$"(6 '(( 2%5$

&DUDFWHUtVWLFDV WpFQLFDV GH FDGD XQLGDG GH REUD

&RQGLFLRQHV SUHYLDV VRSRUWH

(0O VRSRUWH VHUIQ ORV SDUDPHQWRYV KiR WL)RIQIWINOIHI/D F LYIQU W/R 6 D O 16\ V SRQIGU V B RVLYINDY  WHKEHW D D ERFX ®WHWWR LHMPRWUDGDV GLVFXUUL
SUHIHUHQWHPHQWH SRU SDWLQLOORV ® @ iR[HFIWR GR{ 3 LEHJ DEEIJ LB B O B U] DWBIRIVK RW LRQ IV XFH VID\E W [XFHQ/L DV QR KB RV 6ERWV WRRQRURKHIAD SRVLEOH GLVFX
UHDOL]DGDV HQ SDUDPHQWRYV GH HVSHVRUGRGWHE HPGR WQR FH\HQMEG R Q5 MADFELLW X H D VG HQU /@ DIDFQ R QHOH FR ORH @ RGWO® VHU HMHFXWDGDV SRU LQ\
HPSUHVDV LQVWDODGRUDV TXH FXPSODQ RRRQ VOXD i RIEL\D R PGl EHYALYIY QLG H QWRF XPHQWDFLYQ FHUWLILED G RVG LER@BWOQHIN J\L GB FFPWH @D F
$GPLQLVWUDFLYQ FRPSHWHQWH

&RPSDWLELOLGDG HQW U H GCHPH § WHIRI/NP WRLPEFQWW R V

3DUD SUHYHQLU HO IHQyPHQR HOHFWURIXDPH DRV GHi FHWDRHYR FRRQGLD BY HIQ W H X3 RMVQ MQIFL BE/G WENN GRS WDQWD MR NQWUH GRV PHWDOHV G
GLVWLQWD DFWLYLGDG (Q FDVR GH GRI BHRGHUHBHIEW DRIQIDY PRIGWDIDHW RS UAILIR\D Wi @I @EF Wi U E B RID@W H) DRY P HWDIOMNUFRQ BEFHYRQMWH SRWHQFLD
DJXD \ R[tJHQR D OD JRQD GH XQL$H® G BIRVEE R VGPHAN D DH\DUWDGR \GHVR YG W DVUX EHHQ tDRR S 6 DPIPH QWRY GH PHWBRWWFRIDGLIHUHQWHYV YDC
HOHFWURTXtPLFR H[FHSWR FXDQGR VHH@ MIXVHQWLGRVE® H LISUFOPMHR. $® GH PHQRU YDORU

(Q SDUWLFXODU ODV WXEHUtDV GH FREW RR®R ¥FFERQRFDWHQDE B WRI \J HY DQ L ] M LY® JGROHDIXB QMR &Rl GBVALDBPUIQ DSDUDWRYV GH SURG:
$86 HQ FREUH FRORFDGRV DQWHV GH [FBQ B OR QIDRLRIAW HH (8 D HIHR XLV LWR V \LIQ DIE®Y. EOH W @ KX \OFD G.1Q \PWW Q ODIFW RY (D Q WilVIOLHFFRN RO tWLFRV  GH PI
OD XQLyQ GHO FREUH \ HO DFHUR JDO YIDIR ] IGRD BRISDOWRWQYDRVER AREDH GHVSDQGR RBEBUR DOV D @GH DGRV PRREHQSRGWIH DPEDV WXEHUDV
DFRSODU DO DFHUR JDOYDQL]DGR HOHP BQW R\D 150D N F$DARD P B R\G DVE-D HQ W H U § R QGHYULIWOIU PRRIQMUILAVOR YOL QWR B ®LHQWHY HQWUH GLVWLQWRYV PD'

6HJ-Q HO &7( '% +6 DSDUWDGR VODW SWFEMIWIEViQHVRIQWRID OD DJUHVLYQ €RQMWRGRRVERR GiD MRYW HURYXGHKSHUILFLH H[WHULRU
DJUHVLYQ GHO WHUUHQR PHGLDQWH OCHSEQWHEE R \G I LY QWG XIO HIDGHPHQVER \H LW R R GHOG B HUHPIIRWB R BRQORQ XX ERV \ RQ WRGD VX ORQJLWXG
MXQWDV GH XQLyQ GH GLFKR HOHPHQW RHT K@ VIVOIMCH Q G RRRD Q) OO BIRWIHIF A Qy & R GBIG OW D GSH.H JER/P R VERRGDD PFF@EXBRRPQ H[WHULRU \ DO DLUH
OLEUH VH SURWHJHUi LIXDOPHQWH

6L ODV WXEHUtDV \ DFFHVRULRV HVWiQ PREPRELIGRVHIPROP&HS DO VWHIY OBH Y@ p VW R W RV WH/RW HPROONUIQL BRE VO RXHGWHH YD\DQ D XWLOL]DU HQ O
LQVWDODFLYQ HQ UHODFLyQ FRQ VX DJH FRYRDG HEQ @ G DHXB QKBIUV X@ ER P8 WW L EQ CPLIBMISUR D 8 FOIHJ RITOM R DB H @WDN HYXER UABYi HQFRPSDWLEOH FRQ
TXH VH LQWIHRUBRGHI HPSOHDUVH SDUD ODV WXE HDVDNUQD CSHDW I XOR 8 XDHRGFDHY BWIRFGX FR. U F R QUFYHIQAVTHDH LHR B H @ DRH ORW WDQRUBY @RBPLWLGRV SRU
5HDO 'HFUHWR GH 'DGHD IBIEUHIWRHUDFLYQ TXH SURGXFHQ HQ G BW G Q& DF LIRQHGD G H5 SRMUEEIGRNG H[S U HRDP EQXHO ORV MMXBRYV GH DOXPLC
FRPSRVLFLYQ FRQVNQ QIS8 @MRARWXERV GLVFXUUHQ HQWHUUBGWR\R THFS R\WMQBERY \OHRW @ NHHY@/ O PDWHULDO GH ORV PLVPRV VHUIQ

3DUD WXERV GH DFHUR FRQ UHYHVWLFRHGW RJBHLRMOHK 8 Rt G HRR REAMX POIRLWUIQ GH SROLXUHWDQR

3DUD WXERV GH FREUH FRQ UHYHVWLPLHQWR GH SOiVWLFR

3DUD WXERV GH IXQGLFLYQ FRQ UHY H VGO BROQW W IGH §RO G WH FROIWVHQRGERD LRR € VERQR @ FRQ |0 (PRME®N BRAHQ UHFXEULPLHQWR GH FREHU

3URFHVR GH HMHFXFLyQ

(MHFXFLYQ

(MHFXFLYQ UHGHV GH WXEHUtDV VHJ~Q HO &ZKDQGRE GLUSRUWDGRRU FRQGXFWRN YHQWRNO BGRD Ui QRMELGQPARW XQ DGHFXDGR VLVWHP
YDFLDGR (O WUDJDGR GH ODV WXEHUtIV OMLASADV\ \RHJ GIHIQRVE)OD UsiL HIQV WRUAL H U D QH HG SMHAMUL RV FD SFRAD O RXOISHHY WRLBRRGXHV IRUWXLWRYV GHEHUIQ
DGHFXDGDPHQWH /DV FRQGXFFLRQHV QRDGMEHRRQHHOL @\HWDERE&D G LGS K @ QMQ G RPLIHHPVBR 16 6 15 XRWIHFHFEYQGR UHYHVWL

8QLRQHV \ MXQWDV

/DV XQLRQHV GH ORV WXERV VHUIQ HVW IDSRIUMV VGIR~Q HO &0V '%QtRQHV GH WXERVODHNVUDWEL)Q DB®IQFEBBDVPHEIOMY ODV VROGDGXUDV IXHUV
XQLRQHV WXER DFFHVRULR VH REVHUYPRQ@ DV LQGLFDFLRQHV GHO IDEUL

BURWHFFLRQHV

6HJ~Q HO &7( '% +6 DSDUWDGR SRWDQMGD M X \REEBWIDY FHPPR HQ WX E H R\DIVE ® HVMRIW D¥ HyRR@N LFGRMUIHQ WDF ISRQHV HQ VX VXSHUILFLH
VH GLVSRQGUi XQ HOHPHQWR VHsDuDGRustmwmwasmmeﬂanmHagmsumsmwwxDFLyQ FRPR EDUUHUD D

6HJ~Q HO &7( '% +6 DSDUWDGR B D/QHELR. D GWHHP $VISDWXRI SRU GRQGH & DOFRAWHAH RIS DIFHHEY SKHH & Bl MF BI@] DUXD GH VX LQWHULRU
WpUPLFDPHQWH GLFKD UHG FRQ DLvomwwmwgmwcpcamomemmuemaweD WUDPR DIHFWDGR

6HJ~Q HO &7( '% +6 DSDUWDGR DR B DEHG @ X QDYWXEHURBDIOTXLHU S D U D PH GI\D R PGHOW R GRLR QIVIVRUX FRLYR WXBRSBGLHUD WUDQVPLWLUC
SHUMXGLFLDOHV GH WLSR PHFiQLFR ORXRDUi GHQRDUR UG8 LXRHWIXR G IV ¥ILF L H Q \Q HIPGNQMOHO D AVR § WWH QWWW R XDEGRSEVR VHGURGX]FD HQ VHQWLC(
SDVDWXERV VREUHVDOGUi DO PHQRV FP SIMRG KELODIERROBAXHREBGLRYGDQHV FRRDIO® HRQ 6 HVE URNY B UIRIG OFH WKWQERDPELR GH VHQWLGR pVWH V
FRPR PtQLPR XQD ORQJLWXG LJXDO DO 6RiP&NDUFG & HO D DU MG ESHU VDX E HU DV D W UFDDY HHP\SHR WHUD @/ S M Q [L ALKQRY 6 16 HRGLODW DALY Q FRQVWUXFWLYD ¢
LQVWDODUi XQ HOHPHQWR R GLVSRVLWLYR GLODWDGRU

6HJ~Q HO &7( '% +6 DSDUWDGR RP BDO DV M DLAN\GDDGI RVFRQHFWRUHY 1QHQLERBWUDXH®DBWEGR GH SURWHFF

*UDSDV \ DEUD]DGHUDV VHJ~Q HO &7( '% ©® FOSMUMRGR GH JUDSDV \ DEUD]D GHUERN SDOR\OBDUBPAQWRE HBRWD Ui GH IRUPD WDO TXH OF
TXHGHQ SHUIHFWDPHQWH DOLQHDGRV FRIVGGAIFWW B GALDN/P HIQ WIRG/D \J X [QRG WQ [0Q \CP HEDIQ ARLGRV \ R YLEUDFLRQHV D

6RSRUWHV VHJ~Q HO &7( '% +6 DSDUWDGRRSRUWHVHGELFSRRBGD TXH HO SHVR WGRIVORYXWRBRWREDHIJRRWBERBBLRY WXERV R VXV XQLRQF
SRGUIQ DQFODUVH HQ QLQJ~Q HOHPHQMHR HIH GHVBRUWP\.W D & W XRFDY LRQAYRQR VHD SRVLEOH RWUD VROXFLYQ

SORMDPLHQWR GHO FRQWDGRU JHQHUDGR VHJ~Q GID RiP(D'UD+® D UTXBIWWDDG H DO RMD O LIQWRUG A R RRQWKLGPUGH @DO IRUPD TXH XQD IXJD GH
LQVWDODFLYQ QR DIHFWH DO UHVWRPGHO PH®LE L6 L RD G5D W DRR Q@D HVRRIU X Q G HV DD WD QY L¥ X HIDV RI YD FXKQERY PXGHO FDXGD®DGH DJIXD Pi[LPR SUH®
DFRPHWLGD /DV VXSHUILFLHV LQWHULRNGI®RGHY /D Wil DAHD @LE H THLQMDL WX~ V HGWHQW HQOQ i@QDRBHFX®R DE LWL S FP M IUDWER/DGR VLQ HVTXLQDV
TXH D VX YH] WHQGUi OD SHQGLHQWH D G®IF XFL&/P K DX D DH S UHX B E @ HERG [ LF X P S O LR FIR YHRIHAPIRY @ TROLVQW)RM G HFDVR ®RQWDUi FRQ OD SUH L
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DGHFXDGD SDUD XQD FRQH[LYQ GH HQYtR GHVWNX@OLHV G B OPWOBRWX UDV F i P DOMD ¥ RRQ DEXTHUHMIDW FDSDEHMQ GHH WHIYGVWLY DGHFXDGDPHQWH WD(
GH OD LQWHPSHULH FRPR SRVLEOHV HVIXHUXRWL © HFD BLF® Y GHWX BBGRY G ODW PULY'P K HVSRVUEE WLWBIQi @ DEHFHVDULD YHQWLODFLYQ GH OD Fi

&RQWDGRUHV GLYLVLRQDULRV DLVODGRBGRHJI~Q HOH&DORMDBIQ BODRIWDUD DUTEHWDLR VDR BRIV BLHI-GDGBYV GH LQVWDODFLYQ \ FXPSO
UHTXLVLWRV HVWDEOHFLGRV SDUD HOVF RRQ/®IGRR QHQ HUD BMHF XK@V R D VX

"HSRVLWR DX[LOLDU GH DOLPHQWDFLyQ SUHID QUXSR7GHW REUHDEDHWOFGR PHQWDDEFBYILEBY DFLGRPR IiFLO GH OLPSLDU &RQWDUi HQ
FDVR FRQ WDSD \ HYWD KD GH HVWDU DWHGKUDRB@HERQW 0D GRVID IPliVPD B @\ RG H DAULE L HQBUH T M B VDVADKILYIU \VOREDYV OMQWQDRQHV FRQ OD DWPy
OD HQWUDGD GH DQLPDOHV H LQPLVLRQERVQBRLYVWFR® VHYQVEGRY BEW FDVRV 68 R WISRQBW G H @ @ D HERVIDGIBUG H DQRPRIQWDFLYQ DO GHSyVI
YDULRV GLVSRVLWLYRV GH FLHUUH 'DFKRNOGADSTOALWIQYR® ¥ B YR GHCHX BW L Q VHHIS\RR) 16 b1V $1U HO\QLW 8 VK B BUG LK DV Y FOMOYQDFR X @I TXH OLPLWH GLF
ILQ GH QR SURGXFLU HO GHWHULRURD G \DDRQBQW B H LRQ HM GADR R @ W@ DEOH VG L FSIRQ G UR\G H XOR 8 HRUPAIVILY RRY IFHLO HYDFMDFLYQ GHO DJXD FRQV
GHSYVLWR SDUD IDFLOLWDU VX PDQW HGH FRYWR X LOL RS\ AR HFWB UV® RS H P D QRIW IV X 5K RISL B JXFG RHGUHIQQHFY. R BD P LHQWR HYLWDQGR VLHPSUH C
GH DJXD HVWDQFDGD

%RPEDV SDUD JUXSR GH VREUH HOHYDFLPQWDHER Q HO &7 HAPREQWDSIQ VREUH E DIQIFDRG B H5 A DVRHIPILD 9QTX R WIMRD QWLFH OD VXILFLHQWH PDVI
GHO FRQMXQWR H LPSLGD OD WUDQVPLWGLQBIR UKQWEHM OPLERPEDRQGIY DIQFURY D QML Y QEWHINGR H YRR D G V DWRATEBHSR D LQVWDODU V
DQFODMH GHO PLVPR D OD FLWDGD EDQBD\GHD L §\ODDODWL XI) G EDXADV R RPE VW LE & D YHWD G HHRWK UVH BQWSIR QGEHY SXpV GH FDGD ERPED /DV ER
LPSXOVLYQ VH LQVWDODUIQ SUHIHULEOHPHQWH VXPHUJLGDV

'"HSRVLWR GH SUHVLYQ VHJ~Q HO &7( '%HV6ND Wi SORWDGR GH XQ SUHVRVWDWR PRERQ@BQYyPHWOR RQUPB I OMYYSBHR KDFLHQGR ODV YHFH
LQWHUUXSWRU FRPDQGDQGR OD FHQWIDD/OEWMEGH AR LREUMDUHKRRRVWRHY SFHQ 6 DWQGWH VR A DU M 1 @ DEOH K@ H01 GHBYVLVDR G& HTXLSRV FRQ YDULL
IXQFLRQDPLHQWR HQ FDVFDGD VH LQVWRDDRRED WD VRV HH KD AW DHIQRWU DPRIPH Q HX 8B HR QP® IGLY\W R Q GO iGEIS YWQW RiGYXOD GH VHIXULGDG VLWX
SDUWH VXSHULRU FRQ XQD SUHVLYQ GHVR$E UYRALD B@ LG H QLB BDGHR GHDLRUH EURIE R G BXOD G HSyOM V8B HE L Y\H G WWB OQUBIgWRWLRYV GHSYVLWRV G
SXHGHQ GLVSRQHUVH WDQWR HQ OtQHD FRPR HQ GHULYDFLYQ

)XQFLRQDPLHQWR DOWHUQDWLYR GH JHXS@ B0 SDHVAL 3 FROYHQWDRB@DO V Vi DICHWHIWQ XWDYGH ELYSDAMY SDUD HO IXQFLRQDPLHQWR DOW
JUXSR GH SUHVLYQ FRQYHQFLRQDO (VW IXGH LG DX OPQGCHOW UBIV YLIQFOXR &R U LR DAV W ¥ Q DRI MY X'0W DD QW LDAFH\WROOLHQWRUGH OD YiOYXOD WDPE
PDQXDO &XDQGR H[LVWDQ EDWHUDV PHIPORFGRQDOH 8H H\QAQ DRMHIUA XQOLIDGD BVERUVER FRIQ IGILY HRYIBUD GB XQVWDODBIHQ GH XQ DSDUDWR GF
SUHVLYQ R XQ SXHQWH GH SUHVLYQ GADIOWHFLD QWY |66 W LS KPHG HODGNQ D G R FaHG DIDWIDPHIQIMGHD BIEYMD Q WHH &/ & XARQOVDFRARQ B#HD-Q HO VHQWLGR
DJXD (Q OD DPSOLDFLyQ GH LQVWDOD FILR GHVWH[DPWYW QW B Y GH ¥ & H Q G'DW B O D ALyyQ® G H VX RRIQ DMQILRH Q & HF DR QLGN WQ GIFVSXRWRUGH WUDQVLFLYQ 6
DSDUDWRYV GH GRVLILFDFLYQ FRQIRUPHN FRQ OD UHJODPHQWDFLYQ YLJHQW

&RQGLFLRQHV GH WHUPLQDFLYQ

/D LQVWDODFLYQ VH HQWUHJDUi WHUP L GRQIV UFRRIQ B AVHMHF X FIRAS UREDIBRY | SUXHEDV &RQWURO GH HMHFXFLyYQ

,QVWDODFLYQ JHQHUDO GHO HGLILFLR

SFRPHWLGD WXEHUtD GH DFRPHWLGD BMRUBRQHYDVB G/ PERRIR SRWXROW RER | H L P SHU PHMELOLRDGRO M®MEFER UHIDVW GH SDVR DORMDGD H
LPSHUPHDELOL]DGD HQ HO QRQOWHUGRU EHIHHBOIL¥LWXDFLYQ GHO DU FRQMRD B RAUP DIOD YHRVOR FDIFIRA GHiP HW DR X\UGBHLE 1B Q HUD® PDQIXLWR S
GLIPHWUR \ UHFLELGR GHO PDQJXLWR SDWHRERRVH DROQRFAQMHBLEG \ODUBOR GH SUHVDpQHRXISR HWHUBUBVYHQ PROVLFED\ PRGHOR HVSHFLILFDGR
"HSYVLWR KLGURQHXPiIWLFR KRPRORJD®R(BRUSROGH. @ RPEHR L ROGHF DQ ®REGMOR F D XIGMLOL BUG\L y QOH SR WiHQIPLYX @B SGH DVLHQWR D OD VDOLGD G
YiOYXOD GH DLVODPLHQWR HQ OD DV SLWDBIQAP L\LIMIF GIHQ H T bt U PFEV. D @b WHDGG\HYE E Q WBIGRUHW GLYLVLRQIMQRN DRSHIOP R CELPDYRERGH DORMDF
\ FRQ VXPLGHUR VLIYyQLFR &RORFDFLYR GHiG FRIDMLY Q RAH \RMODDAH RHQ WD O L | FLRIQFHAG G 6 «F B QWIDFALR QHH O DWR SRV HD YIHRIORFDFLYQ GH FRQWDGR!

,QVWDODFLYQ SDUWLFXODU GHO HGLLIDFAR GIR DRDPQHW *RXDR\G i VHDKDDBQ S8 YGN VDR WIQDEDH W I\H E@QOWRBDPIEYQ HQ H[WUHPRV GH PRQWD
OODYH GH FPRUMUR \ PDWHULDO HVSHFBILFD\SRER P R@WIDXQURVV\ IRUMD G R\3RRR.G LIYROS K UD OHXO DFR HIRWP DO D ORR/PB O R E B RIWYRVGHY K FWXUDOHV
VHSDUDFLRQHV HQWUH HOHPHQWRY GH DSR\R R ILMDFLyQ

"HULYDFLyQ SDUWLFXODU &DQDOL]DFKRQRY [5 9 FREDIYWXSE H LSON B H Q FOREDWEQ 0P BGRMD FRQGXFFLYQ R FXDGURMOPFWULFR PD\RU R LI}
‘LIPHWURV \ PDWHULDOHXEHMBBFLEHF BBRVFRQGLFLRQHV HVSHFWDE HXEDUD \Q B H PSFHEIRUIOD AL@D DGR HP SR W FR@D\H VRRRHYRUDAHY R Q FRQWDFW
PL[WKEHUtDV GH FREUH UHFLELGDV FRQ JUDSYD @G DERWFBG LD QWK YRDRRELWRY G H GID Wy QH PERAVEGHBRFRYRL yBQGHOX RRLOR DU ODV WXEHUDV FRPI
SXHVWD D WLHUUD GH DSDUDWRYV HOpFWULFRV

*ULIHOWDLILFDFLYQ FRQ HVSHFLILEBRPRFQHY yQHFRWRMHFWR FRQ MXQWD GH DSULHWR

&DOHQWDGRU LQGLYLGXDO GH DJXD FDOLHEQWPIS O 6 IODWUHESREY QL EHFDRRMNV GH SUR\HFWR

&DOHQWDGRU GH JDV +RPRORJDGR SRUHFGGXYWLRQH [LWQV D GFROEXE W 1S LGRAWH Y D F X BIRLY QO®H L)XQP RAQ 5B MAIDVERD V

7HUPR HOpFWULFR $FXPXODGRU &RQH[RYQ R HG SREDH) W@W HLH E SWR UVEIHUF VS HW D Q ORS/URW\OI—FMFMQEVLGHySUCRML{EGlEI{W \GH SDVR HQ
HQWUDGD \ VDOLGD GH DJXD GH FDOHQWDGRUHV R WHUPRV

(QVD\RV \ SUXHEDV

3UXHEDV GH ODV LQVWDODFLRQHV LQWHULRUHV

3UXHED GH UHVLVWHQFLD PHFIQLFD \ HVYBAD QHO(H BB G VRV W FDG B W \COM RAX M H L @WHR G R Q@ 00V L DR/MEIRQMALWE V MW @S \ DFFHVLEOHYV SDUD V)
8QD YH] UHDOL]DGD OD SUXHED DQW HURMRDUDQOO DL QUM B O C0F L YR V HD 6 B UFIRIQR V YAHP F R QX P FO DV B B K WE P QERVHHUQ R H

(Q FDVR GH LQVWDODFLRQHV GH $&6 VK HIED\O G]id UX® PLURQ ¥ P LXIGHORV HWH S UF Ly Q &/HS R WGRD/O GEAVIHFREIH.Y QWGH D RAQ FDRXGDOHV H[LILGRV D OD
WHPSHUDWXUD ILMDGD XQD YH] DELHUWR VHRO0OQ-\PLHUGRPE QB EGB\GYHY 8 HODWLHP SR TXH WD UGDVMO ID GXDI KQFVRQD® LLH QW RVK@BHWH] UHDOL]DGR H
HTXLOLEUDGR KLGUIXOLFR GH ODV GUQRLQWELHUDWRYVXQ@R ODXQRGHGH UHW RV i Y IRCCHMD/G R/ IGH KEDEHU XOER. BBWWARRQ L QD Q JULIR HQ ODV ~OWLPDV

6HUIQ PRWLYR GH UHFKDJR ODV WHGLEQW KR RRQ 6 MPORQHIY &R MRF BIFISHF L\ | XFDLRR) HW VGBIQHXWE BBDHQVD\DGRV HO GH FRQGXFWRV \
DFFHVRULRV VH UHFKD]DUi OD LQVWSLOHAL)® D/ 0 QR &RIVHK/RUWEL GLH F OPHQ]DGD 0D SUXHED
JXQFLRQDPLHQWR HQVD\DGRV HO GGIHI§DMRY GHO B[R UBYVWDDMFYHY VH UHRKE] DY QBLRQDWDBQWIR @ WIL FAH @EWHHQ HVWDQTXLGDG GH(

FRPSOHWR DJXDV DUULED \ DIXDV DEFMR UGHOFREWKE NGRU V & BIHE WX B HF i Q LE 15 DX RVKRO HOHAH PR R LIPQ HQW RAH Q/ X M HW D
&RQVHUYDFLYQ \ PDQWHQLPLHQWR
/DV DFRPHWLGDV TXH QR VHDQ XWLOL]DGMIQ DE B G [RD WEH HE W HQWSIDUD G0 Wi H P SRD FRRIGXWHL yQHEH @ EBVWBEBVPLHQWR /DV DFRPHWLGDV ~
VH XWLOLFHQ GXUDQWH XQ DR GHRIFEQ G/HiWi WIER QDESVHID GH | L ORWURR IBOIHPLHQRAR \TGH EXBIGDXUHY X O W DWHREY VREXDGR DQWHY GH OD HQWUHJL
6LVWHPDV GH WUDW DRVHRURG BFHWRMK T XtPLFRV XWLOL]DGRV H® HQ FRRBHFR RIHEH G H OR DFHIQDG HQ |RQP Dy Q HG KWULO QIDW K@ O/B]D \ VX
HQWUDGD DO ORFDO GHVWLQDGR D VX MO@BPHR UPVWEWR SBIED FVAEO GRMDG W BXWRY W D G@IL & B UD O/XVPHHUSKQDFLyQ
35(6&5,3&,21(6 62%5( 9(5,).&$&.21(6 (1 (/ (*.).&.2 7(50,18'2

9HULILFDFLRQHV \ SUXHEDV GH VHUYLFL R ISOQHVFIR RDUDRE/D G HID M GLU HF MRD

,QVWDODFLYQ JHQH3IDM BB & IHALNELRD GH BUDNHERQGH BRLMNERPQYGH HVWDQTXLGDG

*UXSR GH SUHVLYQ YHULILFDFLYQ GHO S/AMDVMRRYGHD VWEIHU DG RD G HD LRIV HEE\MXOR B HSH VEWHRVLRQHYV \ YHULIRRPBIUREDFLGE BBXOGDOHV
IXQFLRQDPLHQWR GHWIOP ROPYHV SDUWLFXODUHV

BUXHED KLGUIXOLFD GH BIDXHERQGH BRIXMNEPQGH HVWDQTXLGDG

3BUXHED GH IXQFLRQDPLHQWR VL P&OXNGD@HH Q 0HD GHK @ WRVKIFRDOHMDGR

*$6 1$7853$/
"HVFULSFLYQ

"HVFULSFLYQ
,QVWDODFLRQHV GH JDV QDWXUDO HQ HGLILFLRV GH YLYLHQGDV

&ULWHULRYV GH PHGLFLYQ \ YDORUDFLYQ GH XQLGDGHV

/DV WXEHUtDV YDLQDV R FRQGXFWRYV VGHYOR@UMMNG SRIULBKMHRY CAIUHIFW H U t§ W RFDVQ W H Q PGIBL RVQRRAR O/ROYIKOBRH DFFHVRULR HWF v
FRPSOHWDPHQWH FRORFDGR H LQFOX\HQBIRVROLEHUW B QS R &/RWOL\RIGERM RS VD FHRFFSRQHQWHY GH OD LQVWWa DMLy RH QM H HF®IOR BDSMU\ XQLG DG
FRPSUREDGD LQFOX\HQGR WRGRV ORV DARHA8DURW X FRRQH[H R R VI XQQFLHR@IP L HQWR
35(685,38,21(6 634%86 352'8&726

&DUDFWHUtVWLFDV \ UHFHSFLYQ GH ORV SUROGXPWR\GDEHW B H RERWDS RUD Q
/D UHFHSFLYQ GH ORV SURGXFWRV HTXEBRVRURHVWHBHYDAHBEDOLHRUDD 3DUWBH, SERQBEWRRQ HVWaH ARAMSROY GRPSUHQGH HO FRQWU
GRFXPHQWDFLYQ GH ORV VXPLQLVWURYVD QGROWKH B [3 DWG )G @\ H F DHEGR R (AW U FEORP H G O R VAL BQ W W WOMF QLR D \G B HF D CRQIDLBDG \ HO FRQWURO PHGL

7XERV \ DFFHWBRIR\HWLOHQR FDOLGDG 3( R 3( FRIQIRUPHVREDB QRWPUBGR HQ IUtR VLQ VROGB @FXB UWREFRQ BI(SR &X '+3
H DFHUR WXERV FRQIRUPH D 81( 81( 81( ( \ BAFHVRULRV FRQIRUPH D
81( (1 $FHUR LQR[LGDEOH FRQIRUPWMURBIRDWHULDOHYV DFHSWDI®RQDQ RQEAXFWRYV \ SDVDPXURV P H Wi RIELRY FROQVRULFR® BLILGRV R G
7DOORV GH SROLHWLOHQR FREUH R SROLHWARAQRQMWRN B HERIQIROPALPB 1 (UHIXODGRUHY1GH SURBUYQ 6RIQWEBGRUHV \ VXV
VRSRUWHV VHJI-Q 81( (1 81( 81( (1 81( (1 &HQWUDOL]DFLRQHV GH FRQWDGRDNWW EH GRUWH VHI-Q 81( (1 IiIFLOPHQWH

SUHFLQWDEOHV \ EORTXHDEOHMRBE[SRYHNL pODFHUMWEBR  UtILGDV R |TRREDHH SHHVQ YL (VHI-@®OV HODVWRPpULFDV YHU 3DUWH ,, SHODFLYy
GH SURGXFWRV FRQ PDEIFDBRP®V GH GHWHFFLYQ GH IXJDV YHUWRNURMRK P DIH®BR EQ GH SURGX

/DV SLH]DV TXH QR FXPSODQ ODV HVSHFRQLFEFUR®RA\G MR 8 URXHBWW HKDO W U D QR'8 RIHWHQRUHEH BIDIB\DHQWDUHQ GHIHFW

$OPDFHQDPLHQWR \ PDQLSXODFLYQ FULWHBDRW BELPLRQMRQVHUYDFLYQ

(O DOPDFHQDPLHQWR HQ REUD VH KDUi G®H®MUR &H LR Y DIHAS H EMLY RX HWGER FIRGWEID \6 HQIVMQ) XF DRQBY SHRWBEUGR GH OOXYLDV \ IRFRV k
HQ JRQDV DOHMDGDV GH SRVLEOHV LPSBRQRN WHBYMORIQ HQ FRQWDFWR
35(6&5,3&.01 (1 &8$172 $ /$ (-(&8&, 11 325 81,'$'(6 '( 2%5$

&DUDFWHUtVWLFDV WpFQLFDV GH FDGD XQLGDG GH REUD

&RQGLFLRQHV SUHYLDV VRSRUWH

(O VRSRUWH VHUIQ ORV SDUDPHQWRV KR 0L RGW WD f LY DUSIRE B0 B VV SSRIHU VSR WLVIED LIQW LY RLERIH R MMYRD BRIBRJIQ VHU HMHFXWDGDV
LQVWDODGRUHV R HPSUHVDYV LQVWDODG@WD¥ LFXQHYEX A QWHQHKR Q XOiP EIHUR BHHDFW XDF LY Q

&RPSDWLELOLGDG HQW UHGHPH § WIRIMIP B RUDFFQOWLW R V

3DUD SUHYHQLU HO IHQYPHQR HOHFWURDIXKDPHBRY G ROHWDRUHYR FRRQGLD BY HD W H X3 R MQIFL DEE WEDN GRS WROQWD OWR NQWUH GRV PHWDOHV G
GLVWLQWD DFWLYLGDG (Q FDVR GH Q@RI BHRIGHWHB WIEWDRIQIDQ PRIGVDIFW RS UA$ILRR\D bl G @EF WU E B RIDOW H) DRYY P HWOIOMYUFRQ GEFHYRQMWH SRWHQFLD
DJXD \ R[tJHQR D OD JRQD GH XQLJRVGHR Q8 X FG\RRN PGIWBDMYDFFLYQ QR SRGGKF WRF SO WRQVORFRQ WG R VRARR V KR G W WDRWRDFVRQ ORV WUDVW
PtQLPDV GH VHSDUDFLYQ GH XQD WXEHUWBW VAW B LF LIFRQ GRRFERRHY G H RWWULPEHFOELYPRY NOSRWUERRVHRBWBY GHEBOHORHU GH FP HQ FXUV
\GH FP HQ FUXFH /D GLVWDQFLD PtQLFP D@WNHWGR \GHMEEBLMHYGAHGLUIQ HQRWHHOBIP SQWRYI\F RQWHEHRDBR\G FRQGWFLRQHV R PHFDQLVPR)
FRQWDFWR HQWUH WXEHUtDV QL GH JOWDP\W WEG LR D \G 6 HD H G RIQ FH\RW U X F W X U

(Q FDVR GH FRQGXFFLRQHV DMHQDV TXHVDWUILYDAVP® G0 RAHFWQ WRUGIN FHQ GHEBMHB DLW WD TOQV W QO DFRQG XGH LYWV GLVFXUUD GH IRUPL
&XDQGR HVWR QR VH SXHGD HYLWDU V HHRHEHF RGIRHAF HQ FIXHQ /R DWUWILYXHVD QR \8 BE HIH WPIRQMD PG AN VRURR\S ROWRY GH SHQHWUDFLYQ \ VDO
VHU HVWDQFRV 6L VH WUDWD GH WX EIRFR G3H & 8 B RR HV &/ P DIVGHLIY O [5MR WD G RRCHQ FIRQ & RMFHRIGRY (/K \WQDRR®@IG XK P L Q LDAWH@ HOpFWULFR VH GHE
XQD YDLQD FRQWLQXDFRQGHEFALRY QR GHEHUi REVWDFXOL]JQWROQY ©BQREIODFRRM@HYV BIHDWVHREP LHQWRY I6W 0B IXQDEROBFLEY GIE RONG RO
FRQWDGRUHV HWF

BURFHVR GH HMHFXFLyQ

(MHFXFLyQ

&RPR FULWHULR JHQHUDO ODV LQV WD GIVDLR GHYVIRWP DD VXWHOBN EW M EQ BItDN FV H DR FYR.Q GODRMWIR \D OSRIMIDG SR GHY WIHLR DM SDUDGDY R VXVWLWXL(
SDUFLDOPHQWH HQ FXDOTXLHU PRPHQW®HGERWXWALIGOR YWILCH 6 HHE[B €@ SHY@E B UL DVHY WEHUWDERYLVWDV R HQWHHGEE DM WHIWURYEMVRIQ PXURV R
LQWHULRUHV GH OD HGLILFDFLYQ VH BRMEHRVQDSHEDE GMRE AR D W SHRWERQWFLHQWHYV D 0D X QUMD ORE L)R® B R PFRP BHEWD QL BL\GHO HGLILFLR IDF
DJRWHD SDWLRV YHVWIEXORV FDMD\GB H 0PDOGMMID GIBFRL y O/ D@ GALYE IBXD O )EHEHMUQDX/L B FOUME UI BRUR | R SR UF BT XGIVWHKIPLLRU \GMUDD YLYLHQGD R (

&XDQGR HQ DOJ~Q WUDPR GH OD LQVW DRI QUUIHVW DW FFRI QIRF ¥ RIQSHMH G/HQD G X € W D10 VHQ OROM O B [PR 6 Q OH(IBLIND BRR GHR QIGOEFW ROV
QR GHEH WUDQVFXUULU SRU HO LQWHBRRW BHD KXHF RVRE B CHAF AT @ M RAR-QAVRI Q J DH) SIRICHIDA R PO BRDIGHIVVHDHH W B QMRVQGDDXUBRLSLHQWHY GH FRPE>
D HVYWRV HIHFWRV ORV YHKtFXORV D R RALR Q HQ X@D GHYVIL@HRU Q R GYQ JOHQU H F LISR @ Q WAHNG N BRIP I X B AMLEPLH @ G B LEEDRY X P @HDWR G XFWRV UHVLGXDO
R FRQGXFWRYV GH HYDFXDFLYQ GH SURGXRMIRR/VRGERG D VFBPEXVWHY RL yER R GFQW L O DKty ¥ L DYB[F DALY QO B H BIWHOORYYQ BH ORFDOHV FRQ LQVW
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HTXLSRV TXH XWLOLFHQ HO SURSLR JDV VXPLQLVWUDGR

1R VH GHEH XWLOL]DU HO DORMDPLHQWR GRV WXEHERQY \GLHQWOR G0 ORMOROMWHFKR GH ODV YLYLHQGDV R ORFD

(Q FDVR GH WXEHUtDV YLVWDV GHEHUIQDGRNGD H GRRNGWRNQWIORIERW HG H. 0D F R Q GW UWOFW HFQy BH GIDDMWWR B REMWIRW RV SHVR GH ORV WUC
DVHJXUDU OD HVWDELOLGDG \ DOLQH RAL B! /I MOHDF UWXE N HLD Q /B ¥ VRIRGAHIENO HV VOB G RY GRH FRI FIRQ GKE WIHYQH Q WHUPL WL IBRIGR ODV SRVLEOHV GLI
0DV WXEHUtDV

&HUFD GH OD OODYH GH PRQWDQWH \ H@ WRGR FORRQD W PHIETR W M QOH E HJ HV H x D 0L FIRQ GIID VEX0IBHLEDDDW B WX RGPPG X\gD UDQMD DPDULOOD VL
JRQD YLVLEOH (Q FDVR GH WXEHUtDXEKR\OMDYR@R WM LORI@WRI XWLOL]DU W

/DV WXEHUtDV DORMDGDV HQ HO LQWHULR WV HLH FROQ\Y DY X \F RRQBLHFQV R V VBME X Q RG D VQP & G HRAH VGO GOIDQV\GHRPDQLREUD HQ WRGR VX Ul
SRU OD YDLQD R FRQGXFWR /DV YDLQDMFRUWQLGRQWXEGDW iQFR Q&RQLK QW H P WQGHH \ KM Bl6 DIMQP k& DRGW HOB OHFLHDWRH F WRWIOLFD QR HVWDUI +
FRQ ODV HVWUXFWXUDV PHWIOLFDV GHO VIGWI LFRRS Q W ER@HRMRLD W OV X B WHIBL DY LGMD O DO W XFER-UUL RV Dy @ | RAWDRG & VXWX @ AUYQ W HBRUD YHQWLODFLY
GRV H[WUHPRV GH OD YDLQD GHEHUIQ BRIFXQWD UF@R R GiAPUBULRK [WMOD Y L H WD WD E HIWRQE W\R G0 RWERHGEFODGR D 0D WXEHUD

/RV FRQGXFWRV VHUIQ FRQWLQXRV HQ WRGRELYV ¥ RGHFR GUIL G RJ LMWELRHAQ SDRI® HO PDQRWH QH B LW WRVG\H O DY HWXEDQRBY FRQ DFFHVLELOLGDG !

&XDQGR HO FRQGXFWR VHD PHWiOLRPRR GR G @BUH HW WORWKQ IFR @WW FO L F D VD@ H 0G H 6 H LLIFV R UQ E RFFRSD W WD AWRGE HOF WRW HIH.DO GH OD WXEHU
HYLWDU OD FRUURVLYQ

&XDQGR VX IXQFLyQ VHD OD YHQWLODPRM GHO WREIGXDW R GRAE B BN H{RAXQ L F DR § B R HOPBUWDHUX R D W H O YWHIFVIDQVRRELHQ XQR VROR GHELHQC
HQWRQFHV HO RWUR VHG®OWDH R OV WD ONDXE B UWWIXEHUtDV HQWH U UB GIDNV GLYH FI\Y B PN QRV & RF® GOV VIXHOLRD G RAR @ HARVL Y D G R ¥ \D HOARN U GR\P
ODV LQVWDODFLRQHV UHFHSWRUDV VH M RRQUYQUEFDIERRVHISE 8RR WHRFRG Q FH W R EHUDYWH M 616 FB\R GIQi ¢ G QW BIO UDY WXERYV GH SROLHWLOHQ
DFHUR UHFRPHQGIQGRVH HO XVR GH SHREHHWDGRQRWIE D R WHHKURQ VB B RIPEXVWLEOHV JDVHRVRV

7XEHUIDV HPSRWUDGDV (VWD PRGDOLG DGQ®@H XIER DFH y)XQ VIHX D RPR VEDWIHIBO \ WRQ FRORV VHQSKKIE W KB HED|Q WRQHDU REVWIFXORV R FRQt
GLVSRVLWLYRV DORMDGRYV HQ DUPDUWRG RDF B @ HWAERH ¥ R QW OBQID K KIBFRXH p VORI WHH GHHEEHH XVQ L RE Z\DXU VX E RDGID BIFHWRRVEDBQGR R GH DFHUR LC
WXER GH FREUH FRQ XQD ORQJLWXG Pi[LPDSEIHR-iHQRrW/LV\[R’\LMQ)IDPRS\HGHFWXEHU[DQQR[MWQ!DDWMLQ.WGLQ{D(GD FQUR GHQVXEHUtDV TXH VXPLQL\
FRQMXQWR GH UHJXODFLYQ \ R GH FRQIMIGRIUMR GODWOFEGILLID X GS BE UH FS/RINOL F FPP SAXHDQGAFG B GEQ WM EBH UP MH LQVWDOH HRSRWUDGD GH IRUPD S
LQVWDODFLYQ VH GHEHUi OLPSLDU GH Y\GR0G RDyJ DGRHRL ¥ 8 BLR G By D § 6 URMMH J H WOID PGHREE. @) W Bl SDDGHIS DILE WL $Q RAWH FWR UBHD QWLFRUURVLYQ DGHF
VRODSH

8ELFDFLYQ GH ORV FRQMXQWRV GH UHJPOBE}QQG HEY FRQWHQ S R VI GBIGRHGX D FB UM LMD DRVGY L I X\LRIQR MBI HQ SRMDPWHQWRY G H
DUPDULRV DGRVDGRV R HPSRWUDGRV HQ FDRIE QHV H W RWHRILLRW GH O FBULRY R QLY KW X OHI R 8 XH/Q RO/ LSDUBUHRW S HVRD HGLILFDFLYQ SHUR FF
XQD GH VXV SDUHGHV FROL QR QWD ARQVHO LRW BHLBHFLQWRYV G HGF KQ M 0DLOLWIHALYRU GGHHFRIAIDVG & H HAD OGLWMYR FXD QIBR [V 10D \6 PU B FHIXY VX P L

(Q HO FDVR GH VLWXDFLYQ HQ QLFKR FRQMIOFUBH FNQWDD GIH FLGQHBD V R H(Q XORA\H FMHRWF DQ G IEU 661 ® DRIPDIR. RQDLFKR GHEHUi GLVSRQH

YHQWLODFLYQ GLUHFWD DO H[WHHQRR D PIHQED 60D FPH 0D KR O JXQUDR HILWKE &R BUMWDD\ HEUHMHRQ W K DX Q OF K X SHILO REL H @ JX®W RORBWU GH GL
F \G FXDQGR HO UHFLQWR GH FHQWVUDOD]BFL FQ GG+ PR g VHYG\RIQH X ER FDIG XV 18@ HLOV DYWGHJ DR 6 HA/HRO GHHEIH U FQ RV HW  HMIWHIFQWIDW DOV XV YHQWLODFLF
H[WHULRU (Q ORV FDVRV E F \'G HOGFRQEXEWRHGH G/ SROYUOBGHGYHQWLODFLYQ GLUHFWD DO H[WHULRU

8ELFDFLYQ GH ORV UHJXODGRUHV 023 0iGRMHGWHDIOM GWSHIHRDFDYQ HQ LQBHEHRUDALIGXDRQIBULRADD \ 02EDU \ ORV 023 GH HQWUDGD LQ

EDU \ 023 GH VDOLGD LQIHULRU DV HE GH E HVQVRYVWHIXDD GR UHFW D P HQW H GHQ D H® W D LAY & HODFRQYRGRBUYR GXDO GH JDV

7RPDV GH SUHVLYQ (Q WRGD LQVWDO®GHEHQY UHFHENERDD XQB LWR BB DGEH \SHUH VD yRH G FIRIGWEBGQRUHPHQWH D OD VDOLG

JODYH GH DFRPHWLGD HV OD OODYH UKHHG/RQDFGR DDU D WH GWBBDIF LRV W 50 D UD A QHG RGRYROGN EFDM RAVH HIOGH B O DRMSUHVD GLVWULEXLGR
SUY[LPD R HQ HO PLVPR PXUR R OtPLWHLEBGRD OTURFEMEDELOLGDWLYUDER y GBVGH HREDHYHE GLFW UWBXWER BD FRPR SDUD ORV VHUYLFLR
ERPEHURV SROLFtD HWF

/ODYH GHO HGLILFLR VH GHEHUI LQVWDODRKOR P iWHOHHEDRI BRYVR ROVREW H HOOMHBY VP DR \GHHLUPL W LAM VIR UMODKWP SOSUBPDHQWR OR GHWHUPLC
LQVWDODGRUD \ OD HPSUHVD GLVWULE30.G R&D DFH IDVIXEHLIAR B R QG B DHALIRGHLW GHGIUWEREXLGBDDD OD HPSUHVD

/ODYH GH PRQWDQWH FROHFWLYR VH RiNEGIH iXIQQ P RQW D Q Vi DFRORI FHWILW\RD\ W H @ G US DWD @ GiP DFHFWY LELDW BDBXLGRUD GHVGH OD JRQD FF
S~EOLFD /ODYH GH XVXDULR VDOYR ORHLQD LFROUFPD HBQ(HO DSDUWDGROODYH GYHVW\DXIDULR YHWRBERMUWRARY FDVRV SDUXDQ@WODU FDGD LQVWDODF
WHQHU JUDGR GH DFFHVLELOLGDG SDVG HO PR & B SRRR-DQ GRL\GMWYIGEK HER ODP GWH G HD R GH RTSUH GIDIGV WD OXQD QX WMRUE]DFLYQ H[SUHVD GH OD HF
GLVWULEXLGRUD

JODYHV LQWHJUDQWHYV GH OD LQVWDODFLYQ LQGLYLGXDO

J/ODYH GH FRQWDGRU 6H GHEHUI LQVXDOMHI HX HORBIRAP R RAM FDYRR \ WR WP iV I €& UFFROQ BI\GLFEW R GH OD HQWUDGD GHO WHIXODGRU GH XVXDUL
VH DFRSOH D OD HQWUDGD GHO FRQWDGRU

JODYH GH YLYLHQGD R GH ORFDO SULYR R R¥HFON RN Ui WE QW D MIFF HAQL LR L GOH GHE HWD G R V WSDODUHIDQXN G CHWRHULRRQ G H OD YLYLHQGD R OF
GRPPVWLFR DO TXH VXPLQLVWUD SHURH®HEQMWGRIGR RUH Us B FFRHG/LIE DOIV@H\ODH R ® O X R WD DIPR b Q $4RU 8 HEQ! WAHW HWRIDHT Bl G\O WRUBIP R DQWHULRU D ¢
OD YLYLHQGD R ORFDO SULYDGR UHVXOWH OR PiV FRUWR SRVLEOH

/ODYH GH FRQH[LYQ GH DSDUDWR 6H GHEWRIO QUWDOGKESUDMVWGED REDFDGDUOR/ RID FBVACHQRVQBPANFGRHOHFSMWR 6X DFFHVLELOLGDG GH
JUDGR SDUD HO XVXDULR (Q HO FDVROGH YDiSGHDWRSD GBHWR WHLEXHG B L Q VIVGDED G H SO (P LI'DF DO HVYDXQOWH R 5@ WRWARQWR FORO GH OD PLVPD YLYI
SULYDGR VLHPSUH \ FXDQGR HVWiQ FRPXQLFDGRV PHGLDQWH XQD SXHUWD

&RQWDGRUHV 3DUD JDVHV PHQRV GHQWRQ R GH EIDUDQ UWH WORW VIR GARDXAR QM Y HKOP L @ yMADLRR) B D UTU LB YW WD@RQR/RV TXH HO DLUH ORV FRQ!
QR VH GHEHUIQ VLWXDU HQ XQ QLYHO/REIHHERQ VDRV GH RBDSOW QREL ER MDU F B U IGH RWQ KGR V AR QO XIFQMWWPBPELYQ GHIFRQRWWGRUHV GHEHUIQ H
H[FOXVLYDPHQWH SDUD LQVWDODFLRQ®W DEFR UDWH (@H&RW DX G R UD GHID FIRGW X Q CH OQH B U RRGHDP y G X W G WHXIDE UL F -G RIVWDWD DOWXUD SXHGH

P VLHPSUH \ FXDQGR VH KDELOLW HD HO -WHF) QWRLEPQ X®E HI/FLIQMH DO W PDQQ AR WRUD HWE R Q & R HRMW H. G FIDFWSU KUG HERLOQDUHYV  ORV FRQWI

LQVWDODU FHQWUDOL]DGRV HQ UHFLQDRG NOWSALGRALRQ FREDYFFRIFXEL WD G LEMIGRUBSDUD OD HPSUHVD GL

(Q FDVR GH ILQFDV XQLIDPLOLDUHV R GRPPEMAL FRHV WY B B @ W DG RURVHQ®&H E HLU PLOQMVRDRO MU K@ X QL WHKDIGRN KUW LIBRH QWHPHQWH HQ OD IDFKI
OtPLWH GH OD SURSLHGDG \ FRQ DFFW\HLEAIRIL GBI® PULYER SGHH G HP HUHVD GLVWULEXLGRUD

(Q FDVR GH LQVWDODFLYQ FHQWUDOL]DH@WED GIR Q W DEGR URUWP DV W SWB GHIQQFX Q G R FIR® RDp 5Q UFR CFO CHAP MWRIF ORY \E WHIF QLFRV DUPDULRV R F
WpFQLFRV HQ UHOODQR /RV ORFDOHV WpFQLFRY DXHPGHQRWH U FRIHS B E WIRRD G REVUR FOR Q VW O X EUE R VF RQWREWLR GRHIQWH ACHBXHUWD GH DFFHVR D
ORFDO WpFQLFR R DUPDULR GH FHQWRDOILRDR LYIQF WR \§ DODRPSY GH. BQ FRQWSERG UD BULEH KOB GX UBHARQ\GADYH QRIEKRGR/DEDEERU OD HPSUHVD
VH WUDWD GH XQ ORFDO WpFQLFR QDGSHH BWMDP B EWLIQU Q& A M & HGIDEG IGHA®IO DFRLY Q( QUB Q WHRI FEL € VR DGR OFHQWAHD 6 RIPW.FGRAL Y B[ TKW LOJO KO SODFD LGH
JUDEDGD GH IRUPD LQGHOHEOH OD LQGXADMLY QRGOIRGD O IDYL H®B D/ XPIL\GR VVOUBE D' RFED SO D/MDL SR EHIVBR PHWi

(Q HO FDVR GH UHFLQWRYV GH FHQWUD OGFOF ER® \§ DGHOLLHAR \H § DXUD PXVDAHY L M LIERGIRG B O DQVFDWRY G Q18 HPDOMRR/TXH FRQWHQJID FRPR P
VLIXLHQWHV LQVFULSFLRQHV 3URKLELGR HVYMDUXR OQFOIQDB YK GXHHBRQEREUD HV OD TXH FRUUHVSRQGH

1R DEULU XQD OODYH VLQ DVHJXUDUNMDFXMNQO DR UG SRHYGLR GW HO B VIVOINQWF HI DID®H P XHY FDVRDEH FWHUQRB BQ YXHOYD D DEULU VLQ FRF
HO UHVWR GH ODV OODYHV GH OD LQWVWDODGEDWQ FRHWIIWV SRX 8 OHQWVHI WHVRAI GGEH OiD VE XVHKWDW DX G HRD U W HIOQ WQRI RAHP BW L YARU TS HLFRQWHQJD OD VLJIXLI
S&RQWDGRUHV GH JDV’

9HQWLODFLYQ GH ORV UHFLQWRV GHRHQWREDOH YD WY@ IGHR ¥ R Q WIDIBIRLRHA H [R/W WLFRAGH\F IRV LM If H QRULFD/O L JOFQ $@ FMH FRQWDGRUHV GHEHUIQ
XQD DEHUWXUD GH YHQWLODFLYQ VLWXDW®EDHXD HQ SDXU & BIUMOH HULRHIU L RW U/D Vi Q EVHIW B D VR G HI IYFH@WR. GIRAL F® GRGFWR VHINQDEHUWXUDYV GH YHG
SUHIHUHQWHPHQWH GLUHFWDV HV GHFWIH UGRE HU KR § RAX G DMDLR RRHQ YHI WL OID/RL Wi GDAE IDEIQU SIKRADN JGIK ¥ RQ WIIDEIFWIDOGB OLAMD /D YHQWLODF
DUPDULRV VLWXDGRV HQ HO H[WHULRUDWPP ELY ®DSBEEHI QQUHDORIDUVXSHULRU GH OD SURSLD SXHUWD

/RFDOHV GRQGH VH XELFDQ ORV DSDUDWRWWGE VLW XDE R\R D XRFQ DHVOTXQ | H HIERW i) XQ@ \SWDPBU DEDDOR RR ¢ IDV &XDQGR HO JDV VXPL
VHD PiV GHQVR TXH HO DLUH HQ QLQJ~RQWFOWRHWHDGHEE KQVIWDROBU DWOQR

/RV ORFDOHV GHVWLQDGRV D GRUPLW®RU RRD\VBIRV @R BHEHW i@HFRDVRH GHKEF D S DUWDRVRQ GIN WBWGEB RFIGHFRRWBOHM MYOR VH SXHGHQ LQVWDOC
JDV GH FLUFXLWR HVWDQFR GHELHQG RH®WRS 8 QUORDUIHK OB WRIWD PLRRD DHY K~PKBR\R BQHRY FIRVR H5 B HEHRY GKLFDU DSDUDWRV GH FLUFXLV
FRQGXFLGRV GH WLUR QDWXUDO HQ X@XERRAXE RO XQUER FAUWRGDRT)XORFRO GB BRYVR L GXERO GH DEERVERDGHQHVWRVWHOWDPRY VHD D WUDYpV
TXH FRPXQLTXH FRQ HO ORFDO R JDOHU O GRQW RVHY WD M G B STLWEWRW RRYE L H UNRR GFRRRQG/NALFGR 8B UTH DRE DLOHAWG B DU WV ROHUtDY WHUUD]DV
ORFDOHV H[FOXVLYRV SDUD HVWRV DS BDWRAW LR Gl GRV URYYORHDGNY JDH BMWN §REG HIQGXQOW D O B W H YV WIH MELHR GHXHSBHDWRY HQ FRFLQDV
DSOLTXHQ ODV PHGLGDV QHFHVDULDV HXGIRMP 6L B RV LQRWH G B FHF{LY QDHF G W PR Bi GLLF B YO ODF E R LGD O RNO SWRIGXFWRYV GH FRPEXVWLYQ

/RV GRV SiUUDIRV DQWHULRUHV QR VRQGEIHXD & CHFIKWIQY R SRYDDS D UIMRRS XFELYQ GH DIXD FDOLHQWH VDQLWDUL

&RQGLFLRQHV GH WHUPLQDFLYQ

$O WpUPLQR GH OD LQVWDODFLYQ HOPDRQU W0 BGEH HFB KR UL FX@RY DAV DR HIRQW DWIL D DT XGHR FXFRUH@I VL YO IFRIIRRIPLGDG GH OD LQVWDOL
5HJODPHQWDFLYQ YLIHQWH

&RQWURO GH HMHFXFLYQ HQVD\RV \ SUXHEDV

&RQWURO GH HMHFXFLyYQ

"LPHQVLRQHV \ FRWD GH VROHUD &R O RFIHQ WQHGXOO D FOD B HHS G H VAU UB UDV MGR (GH @RV WRSDIVDRW HO SROFDFLYQ \ GLIPHWUR GH OD W;
FRPR TXH OD GLVWDQFLD GH ODV JUDSIN GH |EMBRIO/RF VADY @ HIXR @ R LAKWRY S CUDRPKKIRAL ¥ QH &N WOHRYF WU BARUDQHFHVDULRYV FRQ IXQGDV &RO
SUHFLQWDGR GH ODV OODYHV GH SDVR FR{PGINFWRW\ PRORRPRLOQ GHIDRLYQ GRVOPNQIXDWRY ZRORFOFRYQ GH.OWHQFLIHGH IXQGDV SDUD SURV
WUDPRV (Q OD HQWUDGD DO FRQWDGRUH LMY HPRD S W@DGOIOPRGVEPRSDVR (G H D BB OHQWDEFW D ¥ XPI$ GILFAWMBRARLYQ \ VX FRQH[LYQ DO FR(
HYDFXDFLyQ FXDQGR DVt VH UHTXLHUDHQEVWHB@LIDOGBIRFDIDLO® FR GHXBR D\t \F& PRH\QY DRQHWD GH FRORFDFLY

(QVDIRV \ SUXHEDV

/D LQUWDODFLYQ GHEHUI VXSHUDU XQ DHMXCHEDGRHGH\EW D Q VKHUGBRFKRHRQW DGR G.HHERXH U MR SRRQ! B ®H HWODGIX@LGDG VH GHEHUI UHDOL
DLUH R JDV LQHUWH VLQ XVDU QLQJ$QWRWUEHWLGIRF GHUIOD BUXHAEDGRH HVW X@THWWED G HAH G 6 B M UD W BDONHY TT X HO BFIOIP DWDQ OD SDUWH GH
HQVD\DU DVt FRPR TXH HVWiQ DELHUWDVY 8D D GRDIYB G R GADHQYIPYHED BVH 8 QHV Ly @ LHPFSHRY BUK R HQFUD Q VFXWI TR X/® HVEMELOLFH OD WHPSHUDW
UHDOL]DU OD SULPHUD OHFWXUD GH SPSIR LG N@PBHDU D FRQWDU HO WL

&RQVHUYDFLYQ \ PDQWHQLPLHQWR

6H SUHVHUYDUIQ WRGRV ORV HOHPHQWS&DF@H \P DRWPH®DGHYDIUKFLNEDBGLBH P D QUWHAIED @ LW Q B U GCDN WR GOV RRPHQWR GH VX FRQH[LYQ [
DSDUDWRV \ D OD UHG
35(6&5,38,21(6 62%5( 9(5.).&$8&.,21(6 (1 (/ (*.),&.2 7(50,18'2

OQHULILFDFLRQHV \ SUXHEDV GH VHUY LF L [SO@IDVFIR RDORED G HID M Gl HF URD
3UXHEDV SUHYLDV DOHYKDPE@RQWHUBR OD VROLFLWXG GH SXRMIVQLY W QD\GRUML FELHE HUD EPSSYRIGBPWEH QR \GRE @D A QVQDE HFG SWRQDF I HelH @ D R
HVWDEOHFLGR HQ OD OHJLVODFLYQ YLDWRVGH $RPLQHY WWP DGR HOSBRYWY U/ X P UGIDOA YDE RDY GHEHED S SRAHIADY BRQWEAWSODGDY HQ OD OHJILV
/IHYDGDV D FDER FRQ UHVXOWDGR VDW LY DIGRRUDU HRW IDQOGH R $ XKV B FVXNPLIQEVWE R G HS BUBRHEQWVWILODYALIRQ H W RIGIFFHSMWORU DV VXPLQLVWUDGDV GHVC

GLVWULEXFLYQ OD SXHVWD HQ VHU YLD RG GHWD EXQLGRIIDDF R YQ HV O B GHPLSHR WH

3XHVWD HQ BBUDLBIR SXHVWD HQ VHUYLFLR GH XQD H QM¥DD OB EL B \GLAVVQUVEKFRGQ GHV 6 P S U WD G DW U E X L BRRIDU B BRFHBHHN D
YHULILFDFLRQHV HVWDEOHFLGDV HQ (RDUH3VRYRWHFLKQIHAD FX $1QD G QUIH Y §i i FMILEQWDINGIDO/D B LYQE R Q S/H.UDY IGFHNRD (0 I B P S DV (D GHPWULEXLGRUD GHEHUI
ODV VLIXLHQWHYVERPISWREIDRQAXH TXHGDQ FHUUDGDV EORY KM DGH K W XDIH.RL GW DEEDW L®DAW DO DF L R QWWWLR) G HY 5@ M IBVHTX M HUR' HIRQHRE H V H
PRPHQ®WRPSUREDU TXH TXHGDQ FHUUDGDV EORTO@AD GDV GUBIFHQVEHGHRQHNLY SR@D DTXHOGR L QS VDDWRYYD RDE HSBRIGH BGWRHPDH K D
GH DFRPHWLGD \ SXUJDU ODV LQVWDODRURFQRY TXH HQ M ® FXWRE PUVHIHYHUDO GHIELRUQ O/ L Q@ W IMFRPH\GLEMPEQW VIQNW GD HO FRVR 0DV L(
LQGLYLGXDOHV TXH VHDQ REMHW R SHIUDXH Y@/ B Hi G XHIDAR IGHEH Ui U H D GIF@WIVHL DR Q [VMH SYHRIEALR MM QO GDUOD SRUUDLEBEDIBD QR H[LVWH PH
GHQWUR GH ORV OtPLWHV GH LQIODPWRDMIFGPG 6BV DHVERYLGHROD LQ

[167$/$&,11 '( ,/80,1$&,11

'(6&5,3&,11

"HVFULSFLYQ

LOXPLQDFLYQ GH HVSDFLRV FDUHQWHYV QM IO ]GFHRQXQ D SW HMHQ B DB \G HF RGH D S D U DOWRUGHRD\D M B BV DRELRP D XGIDUGSIDHMHVLGD SRU XQD R YDULL
HOPFWULFDV \ TXH FRPSUHQGH WRGRV DR \HG IWRSSRALWIH Y RD QIHHIVD/QL R D [ (U RDAHE RUYRHE B LRV ORR/S BIUDRXLWR V RV LRH®UWRW HQ FRPELQDFLYQ
GH FRQH[LYQ FRQ OD UHG GH DOLPHQWDFLYQ

&ULWHULRYV GH PHGLFLYQ | YDORUDFLYQ GH XQLGDGHV

8QLGDG GH HTXLSR GH OXPLQDULD WRWIBDOHIQWSRWGHU PIQFH®RIS L GRF 0 XMDEE R Q HVX HHRRQ R [LW @ LLFDRCS URREDWFIy @ QFKLUVH OD SDUWH SURSRU
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GLIXVRUHV FHORVtDV R UHMLOODV
35(6&5,3&,21(6 63%86 352'8&726

&DUDFWHUtVWLFDV |\ UHFHSFLYQ GH ORV SURGXPWR\GDEHW BH QERDSRUDQ

/D UHFHSFLYQ GH ORV SURGXFWRV HTXEBRVRUWHVWHBBYDIHJREDOLHRUDD 3DUWIBH, SERQBEWRRQHVWH RRHFMBRDYy@RPSUHQGH HO FRQWU
GRFXPHQWDFLYQ GH ORV VXPLQLVWURYV DRGROXHD D5 DDWAIQH @WHF DIE® RR W U R0 RP H B DD @ /L B QWW LQWFIQLFD \G 16 f LCR®PLENG \ HO FRQWURO PHG
6H UHDOL]DUi OD FRPSUREDFLYQ GH OD HXR MPGRMVO R VyEDE R W XPRQIWRELR) GR T X RERFL @ RQGOIROIRY GX F DGRV WQ DI®RSHW®\H F W R

(TXLSRV HOpFWULFRV SDUD PRQWDMH HQARDLRBU MHIGR 8H SURWHIFFLYZWHP~Q 81( (RV D XQDRR@WEUD PtQLPD GH P VREUH HO QLYHO G
VXHOR (QWUDGDV \ VDOLGDV GH FDEBEVRERMHQW/ISDUWH LQIHULRU GH OD

/XPLQDULDV SDUD OiPSDUDV GH LQFDQGHRMURA OVIRSBY GOXBHMFBHQEF LI LQG XF Wity QW POR FBPGRW UDEOHF DSDUD FGRVDU SDUD VXVSHQGH
FHORVID FRQ GLIXVRU FRQWLQXR HVVRDQHADS IROMHGFH.KID JWBIQWHYQ DVUDIRDGD DFRWRHIQ EHD SRIWHQF DB P EREBGGR  VHFFLYQ \ WLSR GH DLV
GLPHQVLRQHV HQ SODQWD WLSR GH VDAWH FAD\) OIX@V @ DN EB VREHWVD GHORR QWD GRRUQW UL RU VH Ui ¥ RINRU@BIYLOY SDUD QOXPEUDGR H[WHULRU
GH FODVH , R FODVH ,, \ FRQIRUPHV D O\DDQ@®RW BD(§1( (1 HQ HO FDVR GH SUR\HFWRUHV GH H[WHULRU

/iPSDUD PDUFD GH RULJHQ WLSR R PRWGIHQRG IS DWOKOAQDVDFLWQRYROMH®YV |\ ODWMEi RRPUDY 00 0RBHQHVQWIDWDFRQGLFLRQHYV GH HQFHQGL
DSDUHQWH WHPSHUDWXUD GH FRORU HE #Q GV Bi~QHHOHWQIGIR LGH) W FP SHUBR O R UQ VRWD O P\W XR@®N VOTOPH. @FRWR B OLEBIQ WD Q GR @ W HQVLRQHV DVLIQDG
YDFtR HQWUH \ N9 HVWDUiIQ D OR GLVSXHVWR HQ OD QRUPD 81( (

$FFHVRULRV SDUD ODV OiPSDUDV GH IOMRVBGRWQF EDIEDBREWD QFHIOM YPRQE JU D EDLGDE GHY | RUPQ HFOW HilD HQUEERMIRRBIVFD GH
RULJHQ PRGHOR HVTXHPD GH FRQH[Ly QG HS BWHRHQ I IR QQ DDF WY BlHy QU HF X R QB LB QWH Q R PY.@ DIVAEQYERERB QWD FPPUFD GH RULJHQ WLSR
R UHIHUHQFLD DO FDWiORJR GHO IDE DICRIPO\QMW DFD S Q F MGG/ LWE G\H. Y@ GI\R F X B Y G0 pYRWIL YHO PDLBE GXHFRUMEHQWSHIMDUIDXOD TXH HVWi SUHYLY
Pi[LPD GH IXQFLRQDPLHQWR 7RGRV ORV FRWS HIH® GR M HYRTBN[LRWPHQHOPFW U L FSP GBI FORWU 6 IR IDWO VI DRV B H VG BROVHBFD GH ORV EDODVWRYV
FRQHFWDGD XQD UHVLVWHQFLD TXH DVHGKOHFRQIG OPVNERVLQR WADERD\RWVGH O \GHIYERRMYILL®G BEOEWBRHS WIDWFD GH RULJHQ WLSR R
UHIHUHQFLD DO FDWiORJR GHO IDE ULFID@WHD FLRWV XILDVHRVHLISSRL Gl DFERRSD F RV SDUD ORV SXQWRVRGH O®Y WDIOSR LyQUOHAHRAD BDHDI® WLSR XWLOIL
JUDGR GH SURWHFFLyQ PtQLPD

&RQGXFWRUHV VHFFLYQ PtQLPD SDUD VRRIG®\Q BRW LFRR /& X FIRRUG-NF WRFDX IGH OB FWHERGRWEHEHDi QXX RQEQUORNVHFRQGLFLRQHV GH ,7& %7

(OHPHQWRV GHDIUMILHJPY TXH QR FXPSODQ ODV HVSHFLDOFVXLEBQGIR GbixBVYRGNEWRWHKDNO WUDQVEBRUWHIIR THF @MUBEBYWDUHQ GHIHFW
DOPDFHQDPLHQWR GH ORV SURGXFWRV HY SHEFRWDL VR VK B B E BOIDMHAR FAH JLRWD OHV @ H\H MHXHDBRLFRQ VDD V6 HQV \MQXKGLEXBYU SURWHILGR GH 00X
K~PHGRV HQ JRQDV DOHMDGDV GH SRVLEREW RPWBFMRRY HORWHUNDIQR HQ
35(6&5,3&,11 (1 &8$172 $ /$ (-(&B&,(1 325 81,'$"(6 '( 2%58$

&DUDFWHUtVWLFDV WpFQLFDV GH FDGD XQLGDG GH REUD

&RQGLFLRQHV SUHYLDV VRSRUWH

/D ILMDFLYQ VH UHDOL]DUi XQD YH] DF D EHRGWR FIRFHS O R WRSHRQWI#H HO SDUDP

&RPSDWLELOLGDG HQW UHGHPH § WRKNIP B RUPFFQWLW R V/

3DUD SUHYHQLU HO IHQYPHQR HOHFWURIXDPHBRY G RHWDRHYR FRRQGLD BY HD W H X3 R MQIFL BE G WEDDY GRS WROQWD DR NQWUH GRV PHWDOHV G
GLVWLQWD DFWLYLGDG (Q FDVR GH @GR BRGHUHBHIEW DRIQDQ PRIGWDIDHW RS UAILR/RW i G @DF Wi E B RID@W H) ORY P H\WDIOMYUFRQ BEFHYRQMH SRWHQFLD
DJIXD \ R[tJHQR D OD |RQD GH XQL%Q QHGERVOGRY REMMIOAWR GH OD LQVWDSDED PO GIR [RF WA\ WD GIHEDH CLWX B B LD U QO MPSEHUERGH DIXD VH FRC
HQFLPD GH pVWD

3URFHVR GH HMHFXFLyQ

(MHFXFLyQ

6HJ~Q HO &7( '% 68 DSDUWDGR HQ FDGURQVRQIODHLYQVSR PAUPEQPDGR TXH SURS RYMLIREOH R DGRL M 8 0 B HVDEOMLQDFRHGLGR D QLYHO GHO
ODV JRQDV GH ORV HYWDEOHFLPLHQWRQ ®H X VK 8 -CEID DF IV & RIQE-IX® WHIQE H D CHJ Q B BIOYI) AR GLY KR Y 8 0 BOMR LG RIOXPRLYRVGHHED OL]DPLHQWR HQ OD
FDGD XQR GH ORV SHOGDXRV GH ODV HVFDOHUDV

6HJ~Q HO &7( '% +( DSDUWDGR 0D D EIQ\QNBIODFR@QHIQ GHDIWDXPDGD JRQD G H R@QWWLR/GVARD BXPSBDX0 O By QRGOL HRWDHY FRQGLFLRQHV
GLVSRQGUi DO PHQRV GH XQ VLVWHPD GH ARPBGELER G IDSIRQIR GHD @MIKR VL VW HRIR G H/ IFRQMAIRO GB RHQ FHOWLGERVESDJIDGR HQ FXDGURV HOE
FRPR ~QLFR VLVWHPD GH FRQWURO /DV RRGDVQGEHXXQ ARG RWIRQ FRHGLYBHQGLGR FALYQJOG B RS 8RVHQALDHP IV IGHV 6 A ILIGWWDIOPIRQ L] DF Ly
VLVWHPDV GH DSURYHFKDPLHQWR GH OLY )X |GRDMOXPL@ DFX K QU H QXIXIQF LY@ @ H5Q IDFSIRWIN Bt Q H DO & P QD O/HKQD @G HHQX® D QLI HOAL VW WX DG DV D XQD GLV
P GH OD YHQWDQD \ HQ WRGDV ODV VLORYDEDWREDIMFG K RDGRAH G B [OLLIR |RI@D V BSHDORD GRXSRY |\ VHI~Q HO

/DV LQVWDODFLRQHV VyOR SRGUIQ VHU HRSIENWD\GRQVSRDODERWDE DTRRU A X PR 0D @ FHQQ VOXDi RIEHLIN B FG-HQD W IMPTUWISIHIOW HD G D 0D
VLWXDFLYQ GH OD OXPLQDULD \ HIHFW>R®MHN MK D UMD MYQWRO OLR SR8 WEGID WL D FRIPVRRYV KR/ UL HAGSREUERRAVOVER @ HO® AIQVWDODFLYQ GH XQ LQWHUUXSW
FRUWH RPQLSRODU VLWXDGR HQ/M\D SSIUMHY GPHH & DOAF DWH Q FEHE LEOHV G HT OHR \Q B HFAHLSQW B H HY/OB N HD O X ERUIDG/RY ,,, GHE HIBBOFRQHFWDUVH GH PD
SHUPDQHQWH DO FRQGXFWRU GHQ SIWHRGIHVF BlHy Q GELPGI G WIDIFX '@ RV X EW H U U MQ B DAQ 00 8 ¥ RWKXE & NGOG P HILW B UGHD GRFP @BV GRVHOHMOMHOBHO VXHOR P
FRWD LQIHULRU GHO WXER \ VX GLiPBIWUR LWHAROREDWR X@D i FILQWD L&KW VHE D OH.IDVW {i@ FIXH GXG FDHEWWY GH DOXPEWNDRF{WHULRU VLWXDGD
PtQLPD GHO QLYHO GHO VXHOR GH FFERD FP SRU HQFLPD GHO WX

7ROHUDQFLDV DGPLVLEOHV

/D LOXPLQDQFLD PHGLGD HV XQ  LQIHULRU D OD HVSHFLILFDGD

&RQGLFLRQHV GH WHUPLQDFLYQ

$O WpUPLQR GH OD LQVWDODFLYQ H LQDRUF® GQ VD GDGREBF DXW REXDGHD W P WD WL DO D XGRE KB HQ WDFLYQ BRQOMPMEBDG GH OD LQVWDODF
5HJODPHQWDFLYQ YLJHQWH

&RQWURO GH HMHFXFLYQ HQVD\RV \ SUXHEDV

&RQWURO GH HMHFXFLYQ

/iPSDUDV OXPLQDULDV FRQGXFWRUHVF LYIQV XDF Y@ D DO WX HD UBH  QRVHCD/DDF L R-GPHW RE IFRDRIYF WRW QAL GRDVQFRQ QR HVSHFLILFDGR HQ SU
&RQH[LRQHV HMHFXWDGDV FRQ UHJOHWOHMFRNBRFFHVRULRY HVSHFtILFRV DO

(QVD\RV \ SUXHEDV

$FFLRQDPLHQWR GH ORV LQWHUUXSWR UMY \8 R GDQF B Q & LA GRIDUDR O X AHEIVA.GR G:D VQMRHY VXV OiPSDUDV FRUUHVSRQGLH

&RQVHUYDFLYQ \ PDQWHQLPLHQWR

7RGRV ORV HOHPHQWRY GH OD LQVW D GG} QG MHODURGWAU B G 1) GBHREMMBAFGH H[VDUDRRVLP SLHID GH ORV HOHW IBGIWRY HEW WDHRIRQIGHHVLWHQ DQ
OD REUD
35(6&5,3&,21(6 62%5( 9(5.).&$&.21(6 (1 (/ (*.).&.2 7(50,18'2

9HULILFDFLRQHV \ SUXHEDV GH VHUYLFLF ISOQUHDVFIR RDURED G HID M GBLU H K MRD
‘RFXPHQWDFLYQ FHUWLILFDGRV EROHWLEHWLGIRERRPHRDN HERYLQ IVALEDRQRQ FRPSHWHQWH

,167$/$&,11 '( (9$&8%&,i1 '( 5(6,'826
5(6,'826 /£48,'26
(6&5,3&,11

"HVFULSFLyQ
,QVWDODFLYQ GH OD UHG GH HYDFXDFIYQHEHIQIARY HBYLEXRYHMQF SRXYRY HQ 01 G HPEL WR B pFQLFRFGHQOIH QGIL IWFRDFLYQ LQFOXLGR HO
GH DJXDV UHVLGXDOHV SEKE QR M H[X WHD WQR®BR-QLFD UHG GH DOWB R QDWW XIGRL S WEHPLIF B LG WRHR i XQL VL VWY RDI VRS0 UTHVO DR BPRRDXQD FRQH|
SOXYLDOHV \ ODV UHVLGXDOHV DQWH¥X®K K NDYMINQDGAY UHGHY[\EHURE F D QW SO K ® DIDEHRY S\~ B W/LRR G K QI YGIHV DUKDL G MCHPHV GHEHUI GLVSRQHU\
VHSDUDWLYR \ FDGD UHG GH FDQDOL]D RLRI HEY GHEHUE LFRIMIF W B QVBIDGH{WRHULRU FRUUHVSRQGLHQWH
&ULWHULRV GH PHGLFLYQ \ YDORUDFLYQ GH XQLGDGHV
/DV FDQDOLJDFLRQHV VH PHGLUIQ SRU BEWWRDRQHGR GH) MW Q&R UHOIH Q R D G/RF/S B Q@XGFRW RWR W DXIFHIDA D ARNUMD QWR GH OD UHG KRUL
FRPR GH OD YHUWLFDO VH PHGLUIQ \QFDXRH@ERQXKR & PHIW LIFF DH QRIDICR VL \ D\X B DH GFHR 0 B EW RILHUHD WBUW® GRV VH PHREWPDQ \ YDORUDUIQ GH O
SHUR VLQ LQFOXLU H[FDYDFLYQ QL UHOOHQR GH JDQMDV
/RV FRQGXFWRV GH OD LQVWDODFLYQ GRH IYHIQWSLROW PLHVQ URHORIQBIDL Q D M RO S F LySQ 161HD ERLVF DRDAD TR BIR P 18G HYDY SRU XQLGDG LQFOXLGD
SURSRUFLRQDO GH SLH]DV HVSHFLDORD QHMWiO G | FDISDGRH BH GO0 6 B LD \GFRAIG XVPYER GHDAGHDH@DDIMIDWQHA XHQ BHIARU GHO DVSLUDGRU HVWIWLFR
/DV FDQDOL]DFLRQHV \ [DQMDV ILOW By Q& B 0GB R BID/RL y&H VODPLH G L Hi @ RIFRF P @ U R 19N 6 AR\ D &/RVWDULRIEERW LG B
VH PHGLUIQ SRU PHWUR FXDGUDGR FRQ LWKDO LRUDBIRMGN R 083 WRMPTHIPHWRMW BH OD LQV W DI FRYQJ X ARMR VERWENURMy GHAVRM + HWF  VH PHGLUI
XQLGDG WRWDOPHQWH FRORFDGD \ FRPEBRHRBEDGER VY QFRQHLRR MRQRVFHYPW DRV BMRUD VX FRUUHFWR IXQFLRQDPLHQ
35(6&5,3&,21(6 64%86 352'8&726

&DUDFWHUtVWLFDV \ UHFHSFLYQ GH ORV SURGXFPVOR\GDBHW B H QERWDSRUDQ

/D UHFHSFLYQ GH ORV SURGXFWRV HTXEBRVRUWNKVWHBBYDIHJREDOLHMUDD 3DUWIBH, SERQBEWRRQHVWHH RRHFMSRDYy@RPSUHQGH HO FRQWU
GRFXPHQWDFLYQ GH ORV VXPLQLVWURYV DRGROXHD D5 DDWAIQH @WHF DIE® RR W U R0 RP H % DD @ /L B QWW LQWFIQLFD \G 16 if LGR®MLENG \ HO FRQWURO PHG
/RV HOHPHQWRV TXH FRPSRQHQ OD LQVWQGD¥F DYQIGEMRID UHG GH HYDFXDFL

&LHUUHV KLGUiXOLFRV ORV FXDOHYV F\XHERMHVHUL | YQLE@NV \LQBLOH GRD O/ L iDYLFRDN BHTEHWDM H/ LIDLEBMLOODYV GH WRGDV ODV YiOYXOI
ODWyQ FURPDGR R GH DFHUR LQR[LGDERW THH W$\W RQ HH FHVIDUA PR\ WE OH DF H UM HYM[EGDELYKR IHEMHYQGH § HTPGQDORQHYV &DOGHUHWDV R FI
VXPLGHURV &ROHFWRUHV ORV FXDOHVGRRG (O® FHYWFRO GHGRRVQRI [H QQV HILLUTX H W DBH GLRASIXIHY @ D ¥ RGR BADHS B LPUBIRWLRFDEOH /RV WLSRV GH DUTXH\
VHU D SLH GH EDMDQWH GH SDVR GB GRUIOMURDVOH WOBRBQWRHEDEHFLDORYy®LYMON XD IB\H ERW EHBRHWRUHMD GH VBFXYQGDG 6XEVLVWHPDV (
9HQWLODFLYQ SULPDULD 9HQWLODFLYQLVHRX@GLIDLIF LY QMR B FQ Y R OWDN UG I LYIQU H B Dy @ pSHQW DO DRV PQG HHG M BDQ W DIFUP® GCDWVWLYQ 'H IRUPD
FDUDFWHUtVWLFDV GH ORV PDWHULD OF\ @ IGUHD DG B DL\Q VW D (@D FELH/\OL B W HHYFLAX D X DX HI W A DOFXUCHY L PLSHU® IBIHE OOVG D G WRWQW HD OtTXLGRV \ JDVH
UHVLVWHQFLD D ODV FDUJDV H[WHUQD V EHWH WEL PIRYM.E LHMULR 6 R GLA/X UE \LR W HY L RBV LAHVH § WIHRQ BL D [D KR DEWIDMLYSEVRUFLYQ GH UXLGRV SU
WUDQVPLWLGRYV

/DV ERPEDV GHEHQ VHU GH UHJXODFLyQXDDXQVR P L\O PR WK H\ YR HAHS BEVIXH VHD SRV LEWH DY D REHWHDWDODM@UR SUHYLR DQWHV GH ERPEF
/DV ERPEDV WHQGUIQ XQ GLVHXR TXH JDUD®@W ERQWQD 6D R WHRFHYQDNGHFXLGDV HE LWXWISHIW IGIQEHQ HOWDIXHBRWNERY GH XQD WXEHUD GH Yi
FDSD] GH GHVFDUJDU DGHFXDGDPHQWH HQ QD L(OHPG®MH G HEQ VYLWILRO G G R FHE P DL F B Q \GMUEXF F HYQLE B HUP\H DFEVODHV \ UPISWL VW HGR@QH D OD FRUURVLYQ ¢
PDUFDGR &( GH FRQIRUPLGDG FRQ OD 'LUHFRAY®H OD RRQGWUXFRGXQ 7XEHUDV S®W D) UHNQ HIDPFLHMGRUR R VY M U1 8QWWW ,, 5HODFLYQ GH SURGXF
PDUFDGR &( 7XEHUtDV GH ILEURFHPHOPW R QSR D3GYRQDOWH KRPEUH \ FiPDUDYV, GHHIODFSHBOFE HQS URIBX BBRWIFRQ PDUFDGR &( 7XERV
DFFHVRULRV GH DFHUR JDOYDQL]DGR HR BDORW QW HLSXWDD I D Q YGIL BRUY\YHG,, WHFOBRLEQ GH SURGERWRVDFRBVRMLRV GHRYFHUR LQR[LGDEOH VR
ORQJLWXGLQDOPHQWH SDUD FDQDOL]BPIYQHGH BHM®NF UMY IGHKBORG X FWHRY FRQGRDWFIGRVER YHU 3BRMN ,, SHODFLYQ GH SURGXFWRV FRQ P

30DQWDV HOHYDGRUDV GH DJXDVOQIHLY®XG B HW RGHKF WBRVYWHR Q, PPHIFDGR &Q SDUDIDIXDODWHEHGXH\WHYFHLY SODQWDNWVHOHYDGRUDV GH DJXD
YHU 3DUWH ,, 5HODFLyQ GH SURGXFW R YKRO® P HIKDRGREWDGRUDVIGH SUHVLYQ SDUMHYLVWHODVLGE GHVDURIEXFWRY FRVPDUFDGR &( &D
GH GHVDJ+H SDUD JRQDV GH FLUFXODFLYBKXRX@RYDGDNUSRUSHD WRERHIDFLYQ GH SU RGN KW RYVFRQVMWDUWIFAR @YV GH GHYXUDFLYQ GH DJXDV UH'
SDUD SREODFLRQHV GH KDVWD  KDELWWQRMHW HIKIDELQRQWBY YRWUDYDUMSH ,, WHIODF BY(Q GH SURGIXNFHMRV ERYVPMODFLRQHV SDUD HO WUDWDP
DJXDV UHVLGXDOHV LIXDOHV R VXSHULFRHQWE G D JXONQWDM GXDW H B VBIR P pV W L f IRV HPE\DIFEIIDG DAH H B VXWGH V,WEBEDFLYQ GH SURGXFWRV FRQ
&( "LVSRVLWLYRV DQWLLQXQGDBWH) ,$DEHOBE LYIF GRV SYRGXFWRYV FRQ MYWADEGRKIEGDG GH-WXEBVIBY HPSOHDGDVQHQ FDQDOL]DFLRQHV G
GUHQDMH GH FDXFKR YXOFDQL]DGR H OHWIDYPHW R ¥ QKRS0 BHVEBR 7 K R D O F DRRGDGR § RIDIDAHOMIRYR GHR B BWDGRX Y HUV3DUWH ,, SHODFLYQ Gl
FRQ PDUFDGR &(

6H UHDOL]DUi OD FRPSUREDFLYQ GH OD ERFWRIG@W DIFRY QF BHRV X FFIRPIWRED QGR TRHRERIDQ FRQHOBRL QKR EQ GRWKWQ GFO FSUR\HFWR $FFHVRUL
GHVDJ*H GHIHFWRV VXSHUILFLDOHV 'LiPHWWWHU IGRD G3H DI €HJ LGP HWBR (VWD QIRUGPDGD (DN AXH N6 INXALWDQWH/DJ+HV VLQ SUHVLyQ KLGUR
HVWDQTXLGDG DO DJXD VLQ IXJD (VWBQRXGEDGHDS HUDMX WD HOHDD @D VLQ RX D WRDVGNO DHWIFPWQWHO 'HI@WMUR QRPRQDO (VSHVRU GH SDU
0DWHULDO &yGLJR GHO iUHD GH DSOLPISRIWDBLR QMRI DEYEEDGDPQH@R OLPD | UOD V/ W SH [ DIVF TREHR QR VF BMSSDR\HFWR HOD\DQ VXIULGR GDXRV
WUDQVSRUWH R TXH SUHVHQWDUHQ GHIHFWRV VHUiQ UHFKD]DGDV

$OPDFHQDPLHQWR \ PDQLSXODFLYQ FULW H PIDRMVGIR LXARH GRRRVHUYDFLyYQ \

(O DOPDFHQDPLHQWR HQ REUD VH KDUi EDHXDMHY ®RK IR @ UGS N FAML D R X HUFG R FIRMWGID \6 HIQIVMQ XRF DRQBY SBRWBEWGR GH OOXYLDV \ IRFRV
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HQ ]JRQDV DOHMDGDV GH SRVLEOHV LPSBRWRN WRIHVMW®@RIiIQ HQ FRQWDFWR
35(6&5,3&,11 (1 &8%172 $ /$ (-(&8&,11 325 81,"$"(6 '( 2%5$

&DUDFWHUtVWLFDV WpFQLFDV GH FDGD XQLGDG GH REUD

&RQGLFLRQHV SUHYLDV VRSRUWH

6H KDEUIQ GHMDGR HQ ORV IRUMDGRV ORDV RXGif RARQERKANDRIQRY SEDBI HONHY  DBVMWXDOW KD GV ORRA HEDHAHQMERY SUHYLVWRYV HQ SUR\
SURFHGHUI D XQD ORFDOLJDFLYQ GH ODNQFOBSOD {DFH R G/ G LKIHRWHIFL y @ RVUGDCHOMY &RCO\BRE RUADHYG&HGED LQVWDODFLYQ GH VDQHDPLH(
VHI~Q ORV GLIHUHQWHV WU D®RYD®PH QAR F D OHAU i € VS HV RRIUMDEREMD S LBHDOL]DGDV HQ HO WHUUHQR

&RPSDWLELOLGDG HQW UHGHPH § WIRI/MP B RUDFFOWLW R V

3DUD SUHYHQLU HO IHQYyPHQR HOHFWURDOKDPHBR GH ROHWDRHYRFRRQGIDBY HR W H XIRMWQ WIF/L P& G MWEDDIY GRS WRDQWD PWR NQWUH GRV PHWDOHV G
GLVWLQWD DFWLYLGDG (Q FDVR GH @GR BHRGIHWHBWEWDRQDW PRIQWDIMAHW RS UASILR/RWD B ¢ @EF WU E B RBH@W H) ORDY P HWDIOHNUFRQ BEFHYRQAMWHH SRWHQFLD
DJXD \ R[tJHQR D OD JRQD GH XQLYQ GRVOWW IGFRRAV PGHVDOMVGHULY D F LR Q HVHL QUMW @ UH O DORE/U B RIFEX DRI W HUGRW B IV Ut JLIBIRVL |PRUGMHURV \HVRV
XQLYQ GH ORV GLVWLQWRYV WUDPRV GHF RQERVHEIDQUWOR ERPGDW LEQ®IDXD & HyH PROG MIXIEHUHD W &M \K RILBRIY G HOOVL XQLR@HY VHUIQ PHGLDQWH FR
KRUPLJYQ H@&PQWDXEHUtDV GH 39& QR VH DGPLWLUiQDIRDWHXQREGHE XDE (R SHGDF HGHWER GH G LIYGIW VR VWKERRHQMIRY G ¥ XRXOREHY FRUGYQ FRQ
MXQWD GH JRPD R SHIDGR PHGLDQWH DGKHVLYRV

6HJ~Q HO &7( '% +6 DSBOWDGMRY WXERV GH DFHUR JDOYDQL]DGR UHXPRQYR CIUEX\WDIMMNY YIRQ FRQWH@LGR\W EB LJQUIDRUXUR VXSHUL
ORV WXERV GH DFHUR JDOYDQL]DGR 0D WRIQ®VSRMYUO > DWW Gl G 1 IXDV LH@DOR W VBl QBI¥ HHHD ODRWKIE %D D W DPD G D EQOV ODNVEHUDV GH DFHU
FDOLGDGHYV GHO PLVPR VH VHOHFFLRQDHiDORYXMEFLGQVEHO WRQ MIQQHGRD BXD & X D GRGIROP V W/ YK HURH VIREESBISIDY HD GRS/, 3DUD FRQFHQWUDFLF
VXSHULRUHV HV QHFHVDULR XWLOL]DU HO $,6,
6HJ~Q HO &7( '% +6  DSDBWHWH)ARVDUi HO DFRSODPLHQWR GH WXERQtI\ IH H B & WHIY WO B H HVH @/ GIRW A Q F L ROV H O-HF WIOR VK PWE R RH[GH SWR FXDQ
FLUFXODFLYQ GHO DJXD VH LQVWDOH RIGILA B URF R SOGH MHQRBHYURORLD Y6HQS | D G R H@HO BQ W RV QH/ DSHADRP X QR YL GOHE DQ W HBDSAQ G Ui XQ PDWHULDO ¢
HYLWDU FRQWDFWRV LQFRQYHQLHQW BVORYWUHDE RWWGE 9 \ORV BBIW HYD DIORKYH \8 BB B ULDRHGIVU O X W R R & X0F @ B \R BROGF RQHW@NP HQWRYV UtJLGRV PR
(Q HO FDVR GH XWLOL]DU WXEHUtD GBIUHV UBMEGERCHM[EXWBHQIFHDLEEY QWDREBRFORY RRUWHHIUIRMILEWLEY]DQGR HO G XBXWRU XQ FRUGYQ HPE
UHOOHQR GH DVIDOWR /D GHULYDFLYQ WUIDQHWHVYQ 6B ODIPORGRRUR TRUMDGR @R D/ WV VB MWV DHi ST WRERWUR VWHOODQGR HO LQWHUVWLFLF
FRQGXFWR FRQ PDWHULDO HOIVWLFR &S00 YLHDYHYVERHGHOW B B @ MR \G i \ODU X O X QDO HFR @HMDWH X IQDOKIRGIVXULF B WHHY REDAHGH GHVDJI+H HQ VX
SHUPLWLUi OD PDQLSXODFLYQ GH ODV PygPIRQ FXQHP®YQCRDGFRKEEDQBRXED WX E X WIHDL [DH IS8 0TGRS VRIOGR G@E VEH GHEHUIQ SURWHJIHU ODV
IXQGLFLYQ HQWHUUDGDV HQ WHUUHQR\SBGUWHFX@DUPGID WHFLYQHE HYRWW I8 HW LI$W DG-H. y\@ HG/K) FAQLRHW B Bl G LTIXQ MUH H Q 3/ QRHXWUDV R GH UHDFFLy(
DGLFLYyQ GH FDO HPSOHDQGR WXERV RRHPEBMBQGRPSHRWRNFHROHFLBOWHYULRUFRORPHELDOWR K@ GDWHHOWQPREADVRPPH XWLOL]DUI WXER GH
GH HVSHVRU \ GH GLIPHWUR VXSHULRU PSOWRERVERI IKIQ G ALY D&R PR BREUH G W IDERDA R R @/ UHFX DEIFHHQWR SBD.OP GH 3( GH XQRV PP GH D

Q UHGHV GH SHTXHxXD HYDFXDFLYQ HQ HO/ RO/ B LG/ WX BHEDDD HIYS RAD U DRI U R V LIRXPHWP HIDSIDHD VOWD FF K HGW B AQ RY KWW DYV D OD REUD FRQ HOH
UtJLGRV WDOHV FRPR \HVRV R PRUW H URWA D {Q GHO JEIWR SHU XOVL MLIJDHIV WYKLEG D G VGIHY i OLDN LIBIX DY LD R SRHERYQP@BWHURRUGHWLOL]DQGR HQ VX OX
HPEUHDGR \ HO UHVWR UHOOHQR GH DVIDOWR

(Q HO FDVR GH FROHFWRUHV HQWHUUQWRV VBDDPRYDGCXQW XE FOH CHMGIR BH © 5 U \}D BIMDIG D/GH GIR @\DYEHWLITUE BOAD PRKE MULERN G XQLyQ
KRUPLJYQ ODV XQLRQHV VHUIQ PHGLDQWBIVDR BDHWWM X EGH tOVUEHIFQEHQ R VH D GBY WIHG QDQIWH XNRRRD@XIDE RLEBEGD PHQWR GH GLYHUVRV HOHPI
XQLRQHV HQWUH WXERV VHUIQ GH HQFKXIR RHERGRyRHER.Q QMR \B B IGH/ IRRD

3URFHVR GH HMHFXFLyQ

(MHFXFLYQ

(O HQVDPEODMH GH ODV YiOYXODV GH GIHNBWXD UV R HRUWDIQUAR QIXQW® W I HF i Q LFYONGHRE R SR B LIE QWD WRLYIQF BRGEERQPDVLOODGR &XDQG
VHD GH SROLSURSLOHQR QR VH XB\QWR]MRVOYTXRGRVVROGIDGRXDOHY FRFFRI \OLFEVD KR WIQV WR GROL OFRW \FIDWIRV D \ VLEPTISUH HOHWEH HO SURSLR ORF
LQVWDODGRYV /RV VLIRQHV LQGLYLG X DIRHAL E/GIHL @ M WO DD QXOP RN & HYFD U ID RaN® FD SSDDWW R/ UQQWWOUR MR HY/ HFLWDBEBRW &UiIXOLFRYV QR TXH(
RFXOWRYV SRU WDELTXHV IRUMDGRVOHWHQ VXHDEEHWRKOWHQVWRHORPRMOQELR &K DH®RGHOSRDQWX AR y QHGBIORS@RER DO GBWDXEH GHO DSDUDWR SRU
VLVWHPD GH MXQWD GH FDXFKR GH VHOODGR KHUPpWLFR

/RV ERWHV VLIYyQLFRV TXHGDUIQ HQUDVDGRYLFRQ BIBOSIVYR A 6 QINGWHVWDED G H Hf L\ HLQJ B XU PLRV A RS RBAWQ GRI) BOWDLLW G HVDJ+HV SURFHGHQV
QLQJ~Q RWUR WLSR GH DSDUDWR VD QRWDQ LGH B CEJIR MAH \G W X YQ QPRI RNK H/ ) HFR Q HH.\DD R WR W UYRRBR W B HU BBIO DD Ui D HG B DERVXUD PtQLPD GH
GH VDOLGD FRPR PtQLPR D FP IRUPDQG/® FRIQXQLFQHWHG WKERI BGELFROLGD D XD QEYM DQUQHHQYR RAH DU BEIL PIDU E RF D GHID BRYODBDUD HYLWDU OL
KLGUiIXOLFR

7DQWR HQ ODV EDMDQWHYV PL[WDV FRPROBG DO HLOHWD WH \L GHWDIOMLIDIO® 6 B B B 8 H R FRQWI)DEDMO QXQF LR QIDP IGHIWR GH OD FROXPQD GH
(O VXPLGHUR VLIYQLFR VH GLVSRQGUi [ Qi IGRY RDIQIDID GH CPD E B M DXQW Bl Q VAL DU F X E HHHIQV Q L\GH) VX SHIQIVRQ® DOWXURHIHWH FP GH KRUPLJyQ Gt
6X GLIPHWUR VHUi VXSHULRU D YHFHY GID TXHPGMMIRIXGD OD EDMDQWH

/RV FDQDORQHV HQ JHQHUDO \ VDOYR ID\DVVHL GXMS@RW B i B VISR LX QD SHRE L HQW HAVPILQUAPD GBIUD O X IFR@VWO XFFLYyQ GH FDQDORQHV GH ]I
VROGDUiIQ ODV SLH]DV HQ WRGR VX SHURRH W HRV XOHWDEU D)D GKOB D DV & COM X W WHWIQ 5 10 5 ORWAD B 16 10 D PHYRDDOYD @HQWRY6H FRORFDUIQ HVW
GH VXMHFLYQ D XQD GLVWDQFLD Pi[LPD B8RV FP APLGHUGP OWQBR 6B WHMDV GHOWLERU R/ HERXQH BHIQI\ORQEVHEH S @QD SHQGLHQWH PtQLPD GH
HVWRV FDQDORQHV VH XQLUIQ ORV GLGHIKQ MV FRHUMOXW DF BE BRRDXLIVR H S D UDH M)QM AL PO GIR MUFHCHQF KGR P GHMDKYGR HVSDFLR SDUD ODV
\ XQLRQHV DXQTXH HQ JRQDV GH QLHYHDGLFKD @RGWD @R\ DFHF WWRXIER WG H E H QL @ BHDROXRIDQIRQ D FPH ML ERYIBEYQ GH ED@DORQHV DO FROHFWF
GH OD UHG YHUWLFDO DQHMD HQ VX ADWRRVIMHQUFRI D WUDYpV GH VXPLG

/DV UHGHYV VHUIQ HVWDQFDV \ QR SUHV H® W[5V B & [DF REQ W\ QRFHR @BV 6H H Y LOLDHIRE DR \FDIP KIVRINVO E IXWVIRRYLEHD YV HVSHFLDOHYV DGHFXD
HYLWDUi HO HQIUHQWDPLHQWR GH GRV D DFFROOCHW YV RE U BHX QOMHWP Di Y REIBLD QWAD 6 DL G FY  DDR MKRERE LEISXGHVMRWUR QR VXSHULRU D FP \ FC
FP SDUD GLIPHWURV VXSHULRUHV &X D QGO PHQWRWH ¥ HyQV ¥ FIDOMIYO HVHV B VS W H Q GDIQ XBU B YSEN&DVPERIL FRHEH X HFBH ORVLRRUMDGRY OOHYDUIQ IR
HOIVWLFR \ VHUIQ UHJXODEOHYV SDUD QUM ¥ DOVMR SHQ WIXHEGIW HD D GHPRRONBUID G D W IVRHQBIVY (IS QVS\IDADL MW\ B LR ARUDR ,JXDOPHIQWH QR TXHGDUIQ
REUD FRQ HOHPHQWRYV UtJLGRYV WDOHV BRRRGH XR\ RLARUWMNERYIDQ GO FUHVD\S RODODX BIHFHY QY Q& DGH GiHUGDIG D J ¥ QIGRDAG K ORY PRUWHURV \ X'
OXJDU XQ FRUGYQ HPEUHDGR \ HO UHVR\R L) MODH@R GH DRUBIOWRY /FRV G3D ¥ X DO KOLHQ F R @ PRRIMR BWWERX FWX BDWHULD QLPGHFXDGR FRQ XQD KR
GH FP TXH VH UHWDFDUi FRQ PDVLOWGFR DVIIOWLFD R PDWHULDO HOivwW

/DV EDMDQWHY VH HMHFXWDUiIQ GH PDQHU®D VXM 0 B HEU® DEORPBDGHNVRILIQR GHEHOHPHQWRQBW ®RDUBA FRRQPRY HQWUH IRUMDGRY /D IL
VH UHDOL]DUi FRQ XQD DEUD]DGHUD G H RIFDGHKUYM 1$Q UID TIRIQ F 156D OMUBPR GH WKER]YE B UDX &R IXUDNGRWR ODMQDRRDV LYWWHUPHGLDV /D GLVWIL
DEUD]DGHUDV GHEH VHU GH YHFHV HG )GROMKWK®& FDWRE VM DFRQIQWWH GH®UIQ VHS D G BLIFY RoH GIHR W i 8 DHD P HEOWDRW B@ H/ H GAIWOH UXPSLUI OD YHUWLI
EDMDQWH FRQ HO ILQ GH GLVPLQXLU HIH®%RVREOH) LPISEH V8 R HYHH B U HG PR QDS L H] BW H I SIEHRY. T50H® DR EDWFX@WRN G H G5 UQ J X ORD®HGRIE B HV YLDFLYQ FRQ C
VHU VXSHULRU D %z D ILQ GH HYLW D LSRUWROHY IDHDIMABY i F® @ HIRKWP HQ MRWXGH SROLpVWHU DSOLFDGRV 3LQ V

/DV YHQWLODFLRQHV SULPDULDV LUiQ DSRFRHWIRANRYHE MOQRFOUU A X B RIQEDHQWLIF H O D HADMIH A RMLLED € PSHWIPHIQEQ W/IH DGHOH \ WXEHUD (Q 0DV
PLIWDV R UHVLGXDOHV TXH YD\DQ GRWQ GSIDW 6 HTRD X/Q\ID GHH YHRIDMLIDI FQ R P iV S L D SRWHEOFR Q HJDyBDMO@VQ WHI D P BDY GLHIXWLOL]DUIQ DFFHVI
GHO PLVPR PDWHULDO GH OD EDMDQWHH DOH JDIWDUQIFBIQ ML DEDRURQHY @ X HFY R QMR GBQ MDQ@ M) \0O DN QOR\O BRIQEX F L K@ LQWHUFRQH[LYQ VH
FXDOTXLHU FDVR HQ HO VHQWLGR LQHLLQREHOL®SE G DX MK H5 H VOVDW [SHOWWLYQQ IRY S D VRO B RDDG HVY B B WR OB D G RAL RE HWD DK@ HQ LGpQWLFDV FF
SDUD ODV EDMDQWHYV /D YHQWLOD FL$Q WWIUFRICIU G O H IERRQUHHF W DG U X G QFRG I QOVTU W/ X B H U tH Fé+/ (HD GLIPEWH@ VH QW KRR IDRRMIEHQWH R HQ WRG
SRU XQD GH ODV SDUHGHV GHO ORFDO Ky® H/GRP RRW B LO @ XHOPW UGHHMLYUBWEPR QHICPBHQHOWLP R DGO QAR HO SSRHUOHI OKMRI GH@®RY DSDUDWRYV 6H
XQ OXJDU YHQWLODGR \ DFFHVLEOH /BRQQ MX® WRGEK B FRRU RSYHVOOMEGD FR E VMO QFMRK ¥ H (P DIQOWHIQRQT XH.EER 6B FRQBPLRQHV GH GHVDJ*H D X
LIXDO R PD\RU TXH P D DPERV ODGRV LOHVUIRVKXQ FID)G® W R SWOR QM XHHU HQ W U D AVRWD OIFMR Wi @ DEDP LWD G XX SHULGRU GH OD WXEHUtD

(Q ORV FDPELRV GH GLUHFFLYQ VH VLWWOR i QRAEFGRAS GUHD F1yBRIQQWHIH\DEUD]DGHUDV VIDUD GRQFLED 16 IS FOD HO HF KPRFEERVXER VLHQGR
GH 39& \ SDUD WRGRV ORV(@WXERVUFGH IXXPGLFLYQ \ SDUD W RIXRN O W 6 IGH BMALIRFVR P SRFREDU OD 10 H F D DFE LP]D GHWID\G BDGB LQFP XL Ui
SDUD WRGR WLSR GH WXERV | OD UHQ® MXHIGOW G H B SIRWMDE & KX @ P tALPR GH DIVP T X WWIH VDEWHDYDEHY DD FRRUMDGR VIMSRQEHKLHUUR JDOYDQL]DC
GH IRUUR LQWHULRU HOIVWLFR VLHQ®B®LHEWD BEHYHD GD UDH GDL/GRY @i (6 W L ¢ [N IDHW H VIR LGRD VH Y MDJDIHFR W QR VH GB VWD IRUPD ORV SXQ)
UHVWDQWHYV VRSRUWHV VHUIQ GHVOL]DQWE YV &XDRERR W D WilQ-HYLLAD B HIQWAS DL RB GHO WRUBMD GRHTH DRI V)GHVHQWD MR GRIVODRYV SXQWRV ILMRV
LQVWDODFLYQ VH UHDOL]DUIQ PHGLDRIWE \EFOLD R WGVRRGW UWDISIHFQ VI \G B Q EI0 IRV/R V DI E O R LDWG E [H { IRER/V DEHDQMRL G GO GHVMH YG W DD FRQGXFFLYQ
HO GHVSODJDPLHQWR GH GLFKRV SXQWRGBRWBPFONR\GNE VRSROWHU(Q ORV BENBUREW G(RUWX BB+ L0 B WHR 0 PG QW K B KWROL]DUIQ PDQIXLWRY
R XQLRQHV PL[WDV HQFRODGDV FRQ MXREWDUA DG B WIRPHL SPMGDH SRIRMRWJIDUI  FPUBNRGH HLD SRMLFEOLHY \RERMIX SDBIRQHY VRV SDVRV D WUDYpV G
GH [EULFD VH KDUiQ FRQ FRQWUD WXERFBB DOY~QRPOIWHDV FR DGHFXRGEL HQWIHW E BMD-QWHY KD LQGLFDGR SDUD O

/D XQLyQ GH OD EDMDQWH D OD DUTXHVQD X\LKV R HDHOAQ D LD GG IDDIQARID &R PUDH Y L DWW B VWDH) H QUG R ES.IGWRP D WOLDJ DYAMHMWHF LELGR FRQ PRUWHUR GF
HQ OD DUTXHWD JDUDQWL]DQGR GH HVW®DIRUF I XQL X GLY @ B \BDM@RON H 1D O [D (DIDT XY B REHR BRHi G0 BDWIIRRVEHHWXER HQWUH DPEDV VREUH
DGHFXDGR TXH QR OLPLWH HO PRYLPLHIXWRLE® i VR AR PHQYXOBHGLU TXH

6L ODV DUTXHWDV VRQ IDEULFDGDV *MQFRIQVXEUSRD lGA UBG (FIRODAVBREGIR G ADRGHG L BXH GB HYWHUREURMKRQRMH VH DSR\DUIQ VREUH XQD \
KRUPLJYQ GH FP GH HVSHVRU \ VH FXE WUYQQ SRR DEYR MDBFO G3HH KFPUBH HVSHV R V(ORVERVRUIGE OBYi GHDOLAP /D WDSD VHUi KHUPpWLFD FR(
GH JRPD SDUD HYLWDU HO SDVR GH RORUBD W SDWHIG HR\D BIVY AXBQWY RAH G5 HE H QL W B D CHLODGHIS yWH.GWRD G- D VEWIDD M Wy 0L GOH/ HQ ODV HVTXLQDV
FRQGXFLUIQ ODV DJXDV HQWUH OD HQWWY DRDX D \O D HDMLG B PH G REQW H PR IGH KRUPLJYQ IRUPDQGR SHQGLHQWH

3DUD OD XQLyQ GH ORV GLVWLQWRV WQDFIRV BH RRERLG B HRWIUBRDGHR P S W DE VO GE DXGEOAP DWKHEBIUD DY VG H WORW MLIYR  ODV XQLRQHV VHUIC
PHGLDQWH FRUFKHWHV GH3DRDPWXEHH@P WD 39& QR VH DGP LWL USQD®IWH X\QRAR@BI XIDE RLEBIGDRHRHVR G H G ENQHUWIR W BRIV W@W RY GBDV XQLRQH
HQFKXIH R FRUGYQ FRQ MXQWD GH JRPD R SHIDGR PHGLDQWH DGKHVLYRV

&XDQGR H[LVWD OD SRVLELOLGDG GH HQODVLYQD@K DPLH B8 VSRQPHUIBGHFBV DY D pVRAKD G\DH \8 B B D ULi R SBIBY. LPOHG LERRDELVSRQHU PDOODV GH JH
/RV WXERV VH DSR\DUiQ HQ WRGD VX ORHUILIVX G WIRBUID KQ DUHFKR JH PDWR W LAHQUE FHBHQWD GHiBHWE BOH[WHUUHRMR ~ FWUDWWD EDVH FXDQGR V
GH WHUUHQRV SRFR FRQVLVWHQWHV VB UWXXQRIHEMR G H(ORHAPLH Y@ tH G HWWR'EW H FOPH ¥ K R EGH KRUPW D $@ \OHHAK®HGHV FULWRQ DORVHULRUPHQWH 6H FR
ODWHUDOHV \ VH GHMDUIQ DO GHVFXELHHD®LIIOR XQL R G KBIW B H BIE MD\GHT SIRWG BBS QU GHO O AR RFRIP UMDOROIBR KDWWRQ FP GHO QLYHO VXS
TXH VH UHDOL]DUi XQ ~OWLPR YHUWLGR \ OD FRPSDFWDFLyYQ ILQDO

&RQ WXEHUtDV GH PDWHULDOHV SOiVWLFRFSIHO OH¥HKB YD GBRAQRWVHQFWRY HQODWLWMRQWMBRGEHK QU@ VEYXDYGDPWLWXDGD OD WXEHUtD VH
ORV IODQFRV SDUD HYLWDU TXH TXHGH® XWHBRD KW K IFRW 5 DHFOVQ UYQI @ B\H O S 81 Bl QGRHIORW K ERRQ VBB OX TOLID LS| DVUD (5RO OH@EBRTHH @R FRQWHQJID SLHGUI
PiV GH FP GH GLIPHWUR \ WDO TXH HIP RWWR LIQD B ULRWY Bl U X CPHQ WRR \GXLS H U HUHO O H Q 6 6 1S LRRAH DYVUF A0 HV KD VWD F OBPY 8 RAHBQFLPD GHO QLYH
WXER \ VH FRPSDFWDUi QXHYDPHQWH /D XRIPGDYIWD ¥ HyQHBI 0DV iFDBD FIVSDV QR]UNERDWRHLHYD O H[ARWR/ BN BLEGUDY GH GLIPHWUR VXSHULRU |

(O GHSYVLWR DFXPXODGRU GH DJXDV UHWVGWDEFDV SCHLD B WLMRIQW W'D XAFQY QD GeH PXIXDR W OREHRUL B VG H HWHAQDNUL G PG RRQ XQ GLIPHWUR LIXDO
GHO GH DFRPHWLGD \ FRPR PtQLPR GH FFH QT 1SQGQW 5 UH) B WEHLA HRWHHG H V HFFLR R OFLALAXQO6GH GHEYY HYRWVYOQBRYV 'HWEH TXHGDU XQ PtQLPR
HQWUH HO QLYHO Pi[LPR GHO DJXD HQ@ HQJ GRS YOH \W0R WHE HU@HEB B RIPHW L GID WELSRQ G RP Wil X\E DOIL RHHQ DERFPEDY| @ HQ XR® GRIVD SDUD UHGXFLU
DJXD TXH TXHGD SRU GHEDMR GH OD ERGDNGKQ DS GHEHLYIQW H® HRIQGBRDGIHQGLHQWH PtQLPD GHO

3DUD FRQWURODU OD PDUFKD \ SDUD G B UGH S\DRERFVE G H/ B YHICO L] Q VYD DQVS RWF WQ YORP\H QWYH G H VL Q UW B O\DED NDRS WPIWSXQ QLYHO GH DODUPD €
GHO QLYHO VXSHULRU \ RWUR GH VHIXPR GOXDRBR GHEDWER GIHOV QR YaH+D | © RV DIE MU GHDORY B0 RMIFPWL HOMFR S DAHD HYLWDU GLFKR ULHVJIR

Q FDVR GH H[LVWHQFLD GH IRVD VHFD YMWDH@WSBOEDI To¢+H HADB D F 0RO VP HQR V. GR ODV HDHGRLW \RSRRPISGRIRDWHY TXH SXHGDQ QHFHV
PDQWHQLPLHQWR ,JXDOPHQWH VH OH GRWBUG I 6 M R PIMGHRU R I6@WDLD B AIQRY DG HHXDGOXH LOXPLQDFLYQ PtQLPD G

7RGDV ODV FRQH[LRQHV GH ODV WXEHUtDW DBHG Qv HXWHDRID QG & RERIPEDR G H O RV H O HPUHIWW\L QL PHE B ULRIVG BB UDYQBUQRLRQHV (O GHSyVLV
UHFHSFLYQ TXH FRQWHQJD UHVLGXRV |HFD BN W QRF WXWEUGHDQNESLU DGR BEO HTXLSR VH GLVSREERUD XX@DVOODRED Gi6 FRINPN ®WIOD YiOYXOD GH
UHWHQFLYQ 1R VH UHDOL]DUI FRQH[LyRDDODX®DOHQL OW HPYE HERt I H A RAHAE W D UD @B HWGK I HFXIDOG M LGIKVWD BRD /D ERQH[L W@ KRQHO FROHFWRU GH Gt
VLHPSUH SRU JUDYHGDG (Q OD WXEHUtDYGH BE U FDGH D QRHDALYRORFDUIQ

7ROHUDQFLDV DGPLVLEOHV

1R VH DGPLWLUIQ GHVYLDFLRQHV UHVSHAKERWL.RBENVYDORUHV GH SUR\HFWR

&RQGLFLRQHV GH WHUPLQDFLYQ

$O WpUPLQR GH OD LQVWDODFLYQ H LQDRUF®D &Q VD GD G REF DXW R XDGHD W P WD WL DO D XGRE KO HGQ WDIFLYQ BRQOPPMEBDG GH OD LQVWDODF
5HJODPHQWDFLYQ YLJHQWH

&RQWURO GH HMHFXFLYQ HQVD\RV \ SUXHEDV

&RQWURO GH HMHFXFLYQ
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5HG KRULJRQWDO

&RQGXFFLRQHV HQWMDVYDEGDWDQHDPLHQWR 3URIXQGLGDGQGHHIGRVEH THSERAH@HR WKERYO 3HGLIPHWUR VHI~Q HVWNERN.RDFLRQHV &RQH[LYG
DUTXHWDV 3R{@O0DHBHJILVWUR Y DRMDFHWQVPDWHULDO \ GLPHQVLRQHD W B B~ QHIE S WRIRR AMALRQHRU 7@BQH[LRQHV D ORV WXERV 6HOODGR

&RQGXFFLRQHV VRDSHWEDEDVGLIPHWUR VHI~Q HV SHALHFLYBLRR® \E ULIED W \R WD\WQFKRYV DO | RVAKRGOWD \F B GIDD/@RBXE RWQ\GYLHQ®D G R
HQ HO SDVR D WUDBHY GHi GMVURY-HV

"HVDJ*H GH DSELUBR@HRW LQGLYLGXDOHYV HQ DSDUDWR\DYVDWEWDHM R\ 1y @ RRAN L HRQ DV © A0 O R @RQ W[ yQVWWDEDHV HQ GHVDJ+HV GH DSDUDWRV
ERPEHR ODYDIBHRUILHQWHYV GH OD UHG KRUL]RQWIND QFRQHILY.® D EMMQRWRVRYV D EDMDE@WMYQWRIQH[LYQ GHO DSDUDWR D

6XPLGHURYODQWHR 17 GH X&QRGDEIMLYDLSRSHUPHDE LOUHDBH QL VRIXDERR &RQH[LYQ 5HMLOOD

%DMD@WWWULDO \ GLiPHWUR[IBWSHEE LIDF BHRYDVDWXERV \ VHOORG R LD DVUWRQHW GPHH GR DR VGIRIVE UDI D BWHIB ¥ LYSR U F DB QDWKERSRVLEOH
LPSDPMRDWH GH YHQWLODFLYQ 6H SURORQJORIRIUL WRGE LP\DHEAQUF BGBE HYQW B HOBDMDQWHY QR HV Wi YHRFLOBBLPR WK PR FRQBX FWRYRGE KX QW

9HQWLORRQWXFFLRQHV YWSWUEDOHMY WLSRV \ VHFFLRQHV VHJ~QFR RUBADELYRD RLRQHWQ $ERWERBE\EDHIRRSUREDFLYQ GH OD YHUWLFDOLGDG
6XVWHQWDFLYQ FRUUHFWD VXVWHQW DIFYW® FiH GHS®BEXPYHD WR WRUMLER 6VSHVRU HVSEPLHGYERURERW HYXLG®MNGE RG D WXVY® VREUH FXELHU\
'LVWDQFLD D RWURW BBHH@WEVRVWUDPLHQWR HQ VX FDVR

&RQH[LRQHV LQGHWILGDLBRMHY FRUUHFWD FRQH[LYQ FRQ &SRUIYBI FHVIS HRLDRCF D5 SEHVGIHY BIEH § WIRVOR DDOVHDGR GH OD LQVWDODFLYQ VH SRQ¢
FXLGDGR HQ QR LQWHUUXPSLUORV HQ Q\R &BRVWKDUHF RRUMG B RGHISGHU HROUV X RLGR \D 8 RLOR Y i@ OV&VHR N FIKRWHU SBRRV GH WXEHUtDV QR VHOODGDYV

(QVD\RV \ SUXHEDV

6HJ~Q &7( '% +6 DSDUWDGR VH UHDOKHUGRGUXHEDV GH HVWDQ

&RQVHUYDFLYQ \ PDQWHQLPLHQWR

/D LQVWDODFLYQ QR VH XWLOL]DUi SBHDUE D LIGWRAX DK Hy QRGWHDWY UR) MWO\6 i) HWIYE ¥ D O H V XRH SHXWIL@® GHUUDGDV WRGBHVODMHFRQH[LRQHV GH OR\
YD\DQ D FRQHFWDUVH D OD UHG GH DOFDQWDUTAEWER \SDH IWB §DW DQ W R GODNWERY SHUVRQDV PDWHULDOHV \ REM
35(685,3&,21(6 62%5( 9(5.).&$8&.21(6 (1 (/ (*.).&.2 7(50,1$'2

9HULILFDFLRQHV \ SUXHEDV GH VHUY LFL R ISOQIDVFIR RHWORED G HID M GLU HFMWRD
'RFXPHQWDFLYQ FHUWLILFDGRV EROHWLE@HWLGIRERRHQIHEPYQ IDGALEDRQYY FRPSHWHQWH

5(6,'826 61/,'26
(6&5,3&,11

"HVFULSFLyQ
IRV HGLILFLRV GLVSRQGUIQ GH HVSDFLBNWLBKBVRRUSR QD H{RWDHQHUDVGRYV HQLNOGPD GH BB UPRD ®H RIHFR AP HBH WDO PDQHUD TXH VH ID
DGHFXDGD VHSDUDFLYQ HQ RULJHQ GH &DHERWL UB \AHG PRV R BRIV R MG BRVWHULRU JHVWLYQ
&ULWHULRV GH PHGLFLYQ \ YDORUDFLYQ GH XQLGDGHV
/D PHGLFLYQ \ YDORUDFLYQ GH OD LQVS\RIUOBB MDRQ E H W HWH. GXD\0 VDO GFRU P HYWU R/ 0Q BHIVG FEQW D UOR X HFRYGQXIE FRRQIDGRY FRQ OD SDUWH S
MXQWDV \ DQFODNEBWRRWRFGBRRPSRQHQWHY GH 0D LQVGRIIHF LFXD ®FR WRPW UIRVHF 8 B VKIQQBOP D FY GGR EBMWQ@RI Y GHR PR PFRMIEHDWDFRP R
OD WROYD HWF VH PHGLUIQ \ YDORUD/DD® GRULQEFOXY® BRRGDVIVGH BQBYXLOHUD
35(6&5,38,21(6 63%86 352'8&726

&DUDFWHUtVWLFDV \ UHFHSFLYQ GH ORV SURGXPWOR\GDEHW B H RERWDS RUD Q

/D UHFHSFLYQ GH ORV SURGXFWRV HTXEBRVRURHVWNHBHY DAH/BEDOLHRUDD 3DUWBH, SBRQBEWRQ HVWaH ARAMSRDYGRPSUHQGH HO FRQWU
GRFXPHQWDFLYQ GH ORV VXPLQLVWURY DQGROXH G 05 DOWALIH @WHF DIB® RR GW U RO RP H B D D@ /L B QWW LQMFIQLAFD \G 16 i LGREPILEDG \ HO FRQWURO PHG
6HJ~Q HO &7( "% +6 DSDUWDGR H O UHGHW W HPL M RRRR G3HODNVOS DFpQ GH PRHUNHREHIFPUHDE G HIGE LIOF G ®H.EISLD W HGRIW HQFXHQWURYV HQWU
\ HO VXHOR GHEHQ VHQ WIOGRIMGHBER\QVWDODFLRQHYV GH WEDVODER SMEEDWDRRHY VEDYQEB G DQWGN FHEMNTX VHY PHWHWILAINV GH FODVH GH
UHDFFLYQ DO IXHJR $ LPSHUPHDEOH D QWVERWHRWLNFD DRYXIROBHL EMDN V K SOILM IFD Vi \F R RIWHLLRDW VVEHEE QHOH.7( ‘% +6 DSDUWDGR VHI
GH WDO IRUPD TX® BHUWLBR@GH ORV UHXGHRVSER QDI DO WHLAREDFRE VR FEIDULGHOLPLQDU ORV DWDVFRYWHW ¥R PSURGMBYQGHE HILDY EOM
SURYLVWDV GH FLHUUH KH&PP@GERROD VLRRFEHURWRDY VHDQ FLUFXOD B RV SWHEXELIQRWHEMWHX Q G Li FIPWU X D Q G R Ui B DWQHQHRWO@DXODUHY GHE
GLPHQVLRQHV FRPSUHQGLGDV HQWUH [ FP\ [ FP
35(6&5,3&.11 (1 &8%$172 $ /$ (-(&8&,(1 325 81,'$'(6 '( 2%5$

&DUDFWHUtVWLFDV WpFQLFDV GH FDGD XQLGDG GH REUD

&RPSDWLELOLGDG HQW U H GCHPH § WIRI/NP WRLPEFQWW R V

3DUD SUHYHQLU HO IHQyPHQR HOHFWURIXDPH DRV GHi FHWDRHWYR FRRQ GLD BY HR W H X3 RMVQ MQIFL BE/G WENN GRS WDQWD MR NQWUH GRV PHWDOHV G
GLVWLQWD DFWLYLGDG (Q FDVR GH @i BIRGHWUHBWEWDRQIDQ PRIQWDDHW RS UASILR/RD b G ODF WL EB RIDOW H DRY P H\WDIOMYUFRQ BEFHYRQMH SRWHQFLD
DJXD \ R[tJHQR D OD JRQD GH XQLyQ GH ORV GRV PHWDOHV

3URFHVR GH HMHFXFLyQ

(MHFXFLYQ

&XDQGR VH WUDWH GH XQD LQVWDODFL yQHWRHF EPIRQSWFHY ODHS BRRHCT DG | M U LREW DQFOHYGR @ R M CHFGH@\WR\H FODWUDEUD]DGHUDV XQD EL
XQLYyQ \ HO UHVWR D LQWHUYDORV QR FWRNULRY VD XQLRQHRV FRIQGXUiQ DOKQEDG RWQ VAR BHWRELYRLY GLVARQWLDY TXHGDUIQ KHUPPWLFDV \ \
FRPSXHUWD VH XQLUi D OD IiEULFD \ BLMJDEEMBIQRMID® WUDYpV GH XQD

3DUD TXH OD XQLYyQ GH ODV FRPSXHUWDD/ BRIE HDiVGE D BIR QMUAWH \)HD FHIAHUDGFF R QR EXUDO VIRIGIX A DY QWILFAR U B G READDEIMIO LWAR HIHFWR
‘% +6 DSDUWDGR HQ HO FDVR GH EOMDEDWER GAN SRQVH GOQRV VBROY D LQW HU P H G IKID 6\ D DV R CSFOD/ARH Q DAR B FAR Q WWIIQBDGRRWHY  pVWD GHEHUI 001
FRPSXHUWD SDUD VX YDFLDGR \ OLPSLHTRHDSAI FFSFPIRF KRQ3IX QW ROG R HIDH V VL W X [REFS XU WD L @ WXI\RL R Q WHREWXS R F H\(® pV XEWRDGR IXHUD GH OD '
GHEHUI VHU IORWDQWH \ GHEHUI WHQHLPNQDRIU}BQ)F)X@DLGDGIFHWRODWBGR G HAFFRLLLY\Y R UHHQQ W/BIVEF B RIS GHB IBUBRW GH YHUWLGR GHEHUIQ VLWXDUV
HQ JRQDV FRPXQHV \ D XQD GLVWDQFLD GR CPIMG ¥ G RVHIQRDL FPOVQRO P

/DV EDMDQWHV VH VHSDUDUIQ GHO URVRHG GBIQUR FUHIR\Q WRN PGQ{H)XEDGLL/I.Q:GMIH)QWLIDD[\IJDXW.}RJW‘WIQFBM € 8 DY LV

&XDQGR VH XWLOLFHQ FRQGXFWRV SUHVIMERN FPDGRV HIHEPH.Q @ RAK M MW D M F' W pU D\O R VD E DD {0RG/H B DWRWHPW G DDRRIGR ETUHE DD IUHFXHQFLD GH UH\
DO FRQMXQWR VHD  +] FRPR Pi[LPR FD O MULIRDHCHB-OQ&H 0 'Pop WER BRROHHF FLYQ IUHQWH D UXLGR

/DV EDMDQWHV GHEHUIQ GLVSRQHUVH YHDWLFDOMAH @ WPELRVQEKHGENHERAQ QHHVSHXWR D GDUHHWLWDO QR DYRUGRW SURGXFLGRV SRU
YHORFLGDG H[FHVLYD HQ OD FDtGD GH QBXRVHR IGHEHU i QDGID/ SRR IBUWVFHRFXDWUR FRERV G 1B G RSPV M RRVEMPRREIXFLYQ TXH SURGX]FD HO PLVPF
/DV EDMDQWHV GHEHUIQ WHQHU XQ GLiPHW UFD BB QWFN GRP R FAYQUPRVHPDV GH W HRWQADGR \SH (S AW DNCH 8 BUGRBHWXQ HULRY FRQ XQ DVSLUDGRU |
GLFKR H[WUHPR GHEH GLVSRQHUVH XQDPWRERHMD D M@DFRRP SRAEW B BOND OLPSER]D FHRUNIMSXEIDM BIQMUHNH G DRPAWLLVWHP DV QHXPiWLFRV GHEI

FRQHFWDUVH D XQ FRQGXFWR GH YHQWLOBRLYQF®H XQD VHFFLYQ QR PHQRU

(O HIWUHPR VXSHULRU GH OD EDMDQWRUHIU DRNGLLEY MHPIDY GRIQ\G M BW@DEHR YsH QWL PRV LGIEHQ GRY WRERFAADM®MRPHVSDFLR H[WHULRU DGHF
WDO PDQHUD TXH HO WUDPR H[WHULRWNRE GH O [P AR B VOR AIRHIQY B SHUH 00D X MRLW @ UDH/ \HY 8 R B0ID FIDRELIAQ W@ |

(Q HO H[WUHPR LQIHULRU GH OD EDMD®WS$R H QI ORWH & DEWE R BN UG 16 WISRQGIDE H X Q DV WRIPDX Al W/ 0L FGSH. G HIUXUH F RER W RQVHFXHQFLD GH Ol
DFXPXODFLYQ GH ORV UHVLGXRV HQ HOPW QMR VIS HOLIL [ED NDD Q BV f RLRSHALWD B I HOML F B B 8 X IDWRW DU B ML GIX@&W LIXRF PQFEQMD @DUD HYLWDU TXH FXDQ(
FRPSXHUWD DELHUWD VH SXHGD DEULUWRHPDDG I6 HHEHDi D IDWI RIQMRY H O¢F WUV F R (RRBE RFSDV B O \WPH. \RIWRU-EQ MRW By @ F¥H SDSDUWDGR oD
HVWDFLYQ GH FDUJD GHEHUiI GLVSRQHUPGGHXEDWDQWRI BHWW LFO ® CAHDFHQDP LHQ@WRHGAH DRIXBRNVVIGWRD G B HR YHOYK[WUHRKR RQIHULRU GHO WUDPF
YiOYXOD GH DLUH VLWXDGD D OD PLVPDGX@WX UH WBIF LRRQ H\V OFK GFID BHD WGHEHUIQ VL VDX DDV HY HIX XKQ WHIFL @ BARCFHUHUIMMIHKFW RV G HEH Q
GLPHQVLRQDUVH SDUD XQD GHSUHVLYQGBBHUI G SRERUPGHLRRD LOXPLQDFLyQODU WRIRR LMIQ IR (5 XRORDO UKD UHVSHFWR GHO VXHOR GH P
EDVH GH HQFKXIH ILMD $ S 7 VHIG®IBHUI GLVSRQHU GH XQD SXHUWD G H HIF FHWR EW WRIHHQWHR KOH LOD VX BDDH G HV \OHO\ VFHORGHHEHUI VHU LPSHL
OLPSLDU \ HO GH DTXHO ~OWLPR GHEHLR W HQ FXGHAN D\Q W QGHAHO O TDWQ B/HU H G H D G REGH K ) H ORR@MECHL DO VAHUQ B M GFRRGKQD WRPD GH DJXD GRWDGD G
GH FLHUUH \ XQ GHVDJ H®WRPRULIEMOPDFpQ GH FRQWHQHGRH HV O R WIS WHL LLFDGIR ) BRMREVHFFLYQ )iEULFDV

&RQGLFLRQHV GH WHUPLQDFLYQ

6HJ~Q HO &7( '% +6 DSDUWDGR 0D GRQDDVERXDGTU WO UHIBOI /KB OR DG\DFHQWAD BBER LiRSHEPHDWOHVHXARQHPQ IFLOPHQWH ODYDEOF
DFDEDGR GH OD VXSHUILFLH GH FXDOTXD HH @R FEHQ W R PT )GHH HO\RW pOV R WX B'6 RS H O GHH/ES-DUFIL RH@HLD SRDF HQ B HHQWR OPHQWH ODYDEOH

&RQWURO GH HMHFXFLYQ HQVD\RV \ SUXHEDV

&RQWURO GH HMHFXFLYQ

5HFRUULGR HQWUH HO DOPDFpQ \ HG GKIQVD ®H ELHF RIKGW IHIR IBHLRDV SX HUWDVSEN LFSH Q WGHYBWIBBRBEBRWER W GH OD EDMDQWH DOWXUD
(VSDFLR GH DOPDFHQDPLHQWR GH FDGDDY DRIGHPGHID SN DFGH 0 § XSOMR WiV DOWR

(QVD\RV \ SUXHEDV

,QVWDODFLYQ GH WUDGORBRDSEH EEMWQWHALYQ \ GH HYWDQTXLGDG GH ODV EDMDQWHV

&RQVHUYDFLYQ \ PDQWHQLPLHQWR

6HJ~Q HO &7( '% +6 DSDUWDGR HQ HO DOIRDWR\Q GHE FRI@WHIQHERYBYVH FRUUHFWDRAMORMQIG LHQWA GQ HMARWEUERU GHO DOPDFpQ
FRQWHQHGRUHV GHEHUi GLVSRQHUVH HRQXQWRBR QRY ALM\G BEHEH \ MBQW R QL P LAHDEB/DRI UIDFFWYIX FFH. R QHY VSD BIR FXCH FRQWBQHGRU FRUUHVSRQG
LQVWDODFLRQHV GH WUDVODGR SRU EDWMDUQUHHFFW D® B'Q WHR PVSHXHDUOW POVG B V WIHUIIHQ (@D QB D FFH FQ QMRRIW HIVQS RRELARMHVWpPpQ VLWXDGDV ODV FRPS
GLVSRQGUIQ HQ XQ VRSRUWH LQGHOHEROHP BIGQWE LP LFAQWR/ QR PLIMEW B RFWILIFFH Y Qv GHEH GWHWHUVH HQ OO F RMSGHEWQ® FRUWHUSRQGLHQWH
SRU QLQJXQD FRPSXHUWD UHVLGXRYV OQOLQ/RNY REMHMERWHVRHYWDLGWHRVR\SXD PDWHULD RUFL @R FDHGHHE®'QD Y HUMARHEIM HVERW G R G- D UWy Q
TXH QR TXHSDQ SRU OD FRPSXHUWD GHEHQHEHQUBRGKFRUVH WURFHDGRV \ Q

3,1785%$6
'(6&5,3&,11

"HVFULSFLyQ
5HYHVWLPLHQWR FRQWLQXR FRQ SLQWXHDW RHEDUR\ FGH/ HOHN §IX B /XWQW R B U'S L § W SIWHLY L B HLHSDHIDBL QL QMWOODRERQH.FLH R QR FRQ LPSU
VLWXDGRV DO LQWHULRU R DO H[WHUERUDWXHN R/IRUS HRVWFHRPRRUOHPHQWR GH
&ULWHULRV GH PHGLFLYQ \ YDORUDFLYQ GH XQLGDGHV
OHWUR FXDGUDGR GH VXSHUILFLH GH UKUYB\VRVEPUQQ W R @ RQXWLR R HRIU B E QWG DGHO GHR SRYGA \\ QR D/ SLQWRDBDGR WRWDOPHQWH WHUPL
OLPSLH]D ILQDO
35(6&5,3&,21(6 64%86 352'8&726

&DUDFWHUtVWLFDV \ UHFHSFLYQ GH ORV SURGXPVWR\GOBHW B H QERWDSRUDQ

/D UHFHSFLYQ GH ORV SURGXFWRV HTXEBRVRUWNHVWHBBYDAHJREDOLHRUDD 3DUWIBH, SERQBEWRRQHVWHH RRHFMSRDy@RPSUHQGH HO FRQWU
GRFXPHQWDFLYQ GH ORV VXPLQLVWURVDQGROWXH D [ IDDWG QB @W H F DR RR (AW U FEORP H'GIL O R BVFH. BQ W W VOUFIQLR D \G 6 F RGRABDLBVG \ HO FRQWURO PHGL

,PSULPDFLYQ VHUYLUi GH SUHSDUDFLS®GUW OB W XISHBULFDALDQSEQWD WD O YD Q PSR D LYY DIDHWLORUIPRYIERY GH HIHFWR EDUUHUD R SL
DFWLYD LPSULPDFLYQ SDUD PDGHUD RGRDSDSRWRH YR SUERDHQWRVHPSWDLP DFLyRHSRXYRD LWPSGWBMDELREYMHF KRUPLIRQHV GH OLPSLH]D R UHJ:
ODV FLPHQWDFLRQHV HWF

3LQWXUDV \ EDUQLFHV FRQVWLWXLUIQ PO R )CSH URIQFAR B G \OADVE DG R(NIMIRU GH FRIPSROINFLRY GH XD HV HO FOIMRWEM DD ®IDQWXUD DO WHP
FDO SLQWXUD DO VLOLFDWR SLQW HWF DOGLHR-QWMR WH. @ WXIQI FSR0 i M W IHB EQ W UE0H [0D F\LRMOWID (30 QOF XL B/ iMAWIDOG H EDRIR QL BMIREFHOX Oy VLFD
LQWHULRUHV SLQWXUD GH UHVLQD BUQUFIAD SILEMXXLIDW LELWXKPH QRW@W HE WX PRIW K H Q VSO @ WWED\Q WsH QMRQUIDW AHOXOyVLFDV FDO DSDJDGD VLC
VRVD FHPHQWR EODQFR UHVLQDV VLQWpWLFDV HWF

3LIPHQWRMWLYRV HQ REUD DQWLVLOLFRQDVRDAKOHUDGER DQVHOHEWH PDRR GLURGYHQWHYV FRORUDQWHV WLQWHV HWF

(Q OD UHFHSFLyQ GH FDGD SLQWXUD VH BRFSH@®EDWH VHE H\§ RDGHVGBRHEHQ DSDWHFED FOBW AIG/ONGU BHOL RQND\GH#HRNO VHOOR GHO IDEULFL
PDWHULDOHV SURWHFWRUHYV GHEHQ DOR FIRQ DDV H. Q XWURE FIL B Qi \G 16 HDFF X Bl B {16 D @ MW U\RX COHSID ISFHIUFLIR@R VG HU HID®N. R W.IQWS IGRDIG BURGXFWR | HQ HC
SDUD VX DSOLFDFLYQ GH PRGR TXH ODVEWRRLIQLFGD CH DXGIIGH MR WODFR/QWHJ~Q HDEEDLE@PG( $ DSDUWDGR GXU

/DV SLQWXUDV VH DOPDFHQDUIQ GH PDQHUD VT XH SR VRSHRW \B'H Q2 & HP G R WCHV X W L O XD H0® ]RQ®B HY AP GXFR G DX UG RRIVHVWLPD HQ XQ DxR
HQYDVHV VH PH]FODUIQ HQ HO PRPHQWRQBHTEBWH ORVYRYRWH EDWLUI V
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&DUDFWHUtVWLFDV WpFQLFDV GH FDGD XQLGDG GH REUD

&RQGLFLRQHV SUHYLDV VRSRUWH

6HJ~Q HO &7( '% 6( $ DSDUWDGR L QP H GIlCO WD H QNG D Q WHHV FRI SRPED Ui TXH OTXL WIX\8 R V | G HIGHOVDERERFSDVE WY RW DUH OLPSLR GH SROYR
\ JUDVD \ OLEUH GH DGKHUHQFLDV R LASHDWI i P5HRU@HD ELDU PO HRGHUGHS OL O L F RR 3 DAREGRI DIE PIHFDRY QX BN D W HIPIDEED VO 6 HW)GSH V KL FIMH F X F Ly Q
D SLQWDU HVWi FDOLHQWH D FDXVD GWIO WHR S LW FIV R LS ¥WHiGH \G RUD® % RIDOFXO F6 ID O [D SH QWK UB [ MU H) QU DRIVGRIS FEBW H R VG.H QP BE B UDHWD O
HO FRQWHQLGR GH KXPHGDG VHUi GHO SHRDDL PWSHULRDEND Q SHQWXUDV GH GLVROYHQWHEFULUQHVWDIDY VKEBYILFQHYODFDMR GH SLQWXUDV
FHPHQWR HO VRSRUWH HVWDUIKXPFGHEGBR \ PRQWDGRYV FHUFROLGHFSRBHWDVQWWI@DEQRYHFDEDMDQWHY HWF

6HJ~Q HO WLSR GH VRSRUWH D UHYHVWLU VH FRQVLGHUDUI

6XSHUILFLHV GH \HVR FHPHQWR DOEMQ0iQUODY &HURYBEGRNQ LD ¥ OAIFAL Q D . i @WRD DXPQEQL ®IEPRR/@ RX @ HVWDWADRUiQ ODV PDQFKDV VXSHU
SURGXFLGDV SRU PRKR \ VH GHVLQIHFWDWi GRXXPQEFEGBD\L QWM LRPIF K X H O O HWH @ IGLVXBIQWARK VIDLLRB/X W R IDGUHE XDGRV  (Q FDVR GH SLQWXU
VH KXPHGHFHUi WRWDOPHQWH HO VRSRUWH

6XSHUILFLHV GH PDGHUD HQ FDVR GH HWHFDWR D Vi WVDLGIW B H | KFRQY BV FRGIXE W R V LI (@ (OFR\G QX GRVLP R OPRGKH WIXWRWL WRU FXXxDV GH PDGHUD VD
VDQJUDUIQ DTXHOORV TXH SUHVHQWHQ iHRQ®DGIRP 6 HHYH \J HQM UBHD LGHD O D] VM S H LH QEIGHR \G\HH KPFPRHSAIRE DAH M B ORRIUNQ ORV QXGRV PHGLDQWH JRPD !
D SLQFHO DVHJXUiQGRVH TXH KD\D SHQRW PRE R RVQ\ O/DIV OR TCH.G Q GHONV GHK ®HUILFLHV

6XSHUILFLHV PHWIOLFDV VH UHDOL]DVUX QI LCFLA4S LeH] IV H QAP D GHi IOLDH U U RG\RY/ (PHHIBQ. DJQW H XFRH SDWG R GRH WHOYFR VEHXLGR GH XQD OLPSLH]
OD VXSHUILFLH 6H DSOLFDUiI XQ SURG XF@/MR \IX$HE HERDEITHIOLHU [F DN@GR H5DSOLFDUI R QRDS®N FD SYH®I D BRWDP MRAWQ PRDSRVLYD HWF

&RPSDWLELOLGDG HQW U H GCHPH § WHIRI/M\P W RUDEFQWAW R V

3DUD SUHYHQLU HO IHQyPHQR HOHFWURIXDPHRRV GH FHWBRHYR FRRQGLD BY HR W H X3 RIVQ MQIFL B E/G WENIY GRS WIDQWD BWR NQWUH GRV PHWDOHV G
GLVWLQWD DFWLYLGDG (Q FDVR GH QR BRGIHWUHBWIFWDRIQIDO PRIGWDIDFHW RS UA$ILI D bl @ EF WU E B RID@W H) DRY P HWDIOMVUFRQ BEFHYRQMH SRWHQFLD
DJXD \ R[tJHQR D OD JRQD GH XQLYQ BHVEREVURWRW PHWHDHQVHO WLSR GHVVWRISIXUW & W SR G3.Li Q WOREIDH )\ DHIDBRQOEGR FHPHQWR \ GHULYDGRV SLQWXU
FDO DO VLOLFDWR DO FHPHQWR SOiMWIARE UBOPBEGPDOW B LQBXWEOL P @LE0 HR EDGl R VIRVDIW 1S L\ QPIUIDAHUH \RRIMYW M VHI~Q HO WLSR GH VRSRUWH
SRGUIQ XWLOL]DUVH ODV VLIXLWRIMHY GRQWXUDR \SEQWIULH D & RELRHS GH RD ROB VIFDOR\0H0 i¥/MQUWF BUD D O WRHERSHO PID G B \DW ISALI) W B ODH Y © D/QWLF D
DO yOHR DO HVPDOWH ODFDVREUHRFHWEOY\SLRDVXEDURA JHVPDOWB XSG D PDUWHOpP \ ODFD QLWURFH

3URFHVR GH HMHFXFLyQ

(MHFXFLYQ

/D WHPSHUDWXUD DPELHQWH QR VHUi PDMRRGIGH 7&2& GPOUDRMEN DM IDFOLFDF LY QHAM®R UHRY HY MLEILHIQWLR HOVDPGIIRIVH VREUH HO SODQR GH
(Q WLHPSR OOXYLRVR VH VXVSHQGHUiI OQWRS QRFB ¥ WpQSRIR/QGIR GID 3 B UDH B L Q WIILWIHF 8 RUY § R @ MER. RLEMIGU G H QURH § RGH D RIHPWH]DU ORV HPSDOPHV
DQWH HO UiSLGR VHFDGR GH OD SLQWXUD

6H GHMDUIQ WUDQVFXUULU ORV WLHP SRV (DH IV HFDEWR HH \6YH PILNLFR G/RIVHYR W D UV QS CHID PBYWR @ CHQ SSHULRIBR IGBR/HFDGR 0D PDQLSXODFLYQ
FRQ HOHPHQWRYV TXH GHVSUHQGDQ SROWR RQGHMHQ SDUWtFXODV HQ VXVSH

3LQWXUD DO WHPSOH VH DSOLFDUi X@XP®R RKEN WRQGR IFRIU WHPISLY GG G HFBIRW G\W B RVX QB CP DQ B UA10 ORD E\GR R

3LQWXUD D OD FDO VH DSOLFDUi XQD P FQR GH ORQGR AFY \§ DQWX UBSW H J @DFHF 8 QAMRO\RFRYRRRY RYHGHODFEDE IDOR

3LQWXUD DO VLOLFDWR VH SURWHI¥ UG® GD\O B DHASLIQRLB Ot D'G K HWIEQ E HIJ tG HFMWW X QDL B B QGRH GSH. QRVQX®M \ W UDS GH DFDEDGR

3LQWXUD DO FHPHQWR VH SUHSDUDUF BIRDREH\DSD F HDIEDVL ORUR HORERBH  KRUDV

3LQWXUD SOiVWLFD DFUtOLFD YV@tALFIHPWQWR VREDSOQHBUL®QR PBIQR BW RPQRVPEH LYRDEBGADBR MY WEREUH PDGHUD VH DSOLFDUi XQD
LPSULPDFLyQ WDSDSRURV XQ SODVWHHLIER G YMW®R \ GR® FHWQRR QG SIRIVMD ED G R

3LQWXUD DO DFHLWH VH DSOLFDUi XQAKPDQRVEB GHSDEPBPGR) ARQDFURQGRODDWKQ WLHPSR HQWUH |\ KR

3LQWXUD DO HVPDOWH SUHYLD LPSULRQPLPQ QEHGH RBRER if ROH @ PLIVPDI SLQW®UR SR 0WLHG DHIDQ\ DR R FGIP HQWR R PDGHUD R GRV PDQR
DFDEDGR HQ FDVR GH VXSHUILFLHV PHWiOLFDV

3LQWXUD PDUWHOpP R HVPDOWH GH DV SHFINGR POH WRHSDLED FY QDB QWAFRUX® VL YWROMD PDQR GH DFDEDGR D SLV

/DFD QLWURFHOXOYVLFD HQ FDVR GH TS OH® DUR SRUIW FID\QHD GHD GASIDL ACH Ly Q QRLHYDRIBWIi GIQF BBV R GITH PUX@RI GBI LPSULPDFLYQ DQWLR[LGD
FRQWLQXDFLYQ VH DSOLFDUDQ GRV P DRIR ) GWURFHEDGR \DLEDVWROD GH 0D

%DUQL] KLGUYIXJR GH VLOLFRQD XQOLFIBUO HRSQR PH R RGSRBWAR Y W IBBRPHQGDGR SRU HO IDEULFDQWH

%DUQL] JUDVR R VLQWpWLFR VH GDUi BQOXAB®R\ G\HJRQE® 6 RIQDEIRIQIQR GERVVRISFWEDBR DSOLFDUIQ GRV PD

&RQGLFLRQHV GH WHUPLQDFLYQ

3LQWXUD DO FHPHQWR VH UHJDUIQ OWV HAX SHE H\F I[H GHDQ W@V GRV RV GHWDX PO GHH I X OHS CHF®EFIL WH GHIQ\WRV DFDEDGRV OLVRV SLFDG
URGLOOR GH SLFDU R JRWHDGR PHG L IIQWHHSWRREFFHYQ D SLVWROD GH JRW

&RQWURO GH HMHFXFLyQ HQVD\RV \ SUXHEDV

&RQWURO GH HMHFXFLYQ

6H FRPSUREDUI TXH VH KD HMHFXWDGR FRIO HRSB P MW H PG ISUIMELY QD 9@ FRPBRDO D QW OE R D BRML GRH OHQIFP HWDR/IGH PDQRV GH SLQWXUD QH

&RQVHUYDFLYQ \ PDQWHQLPLHQWR

6H FRPSUREDUI HO DVSHFWR \ FRORU ®RVL GIP[ER OHIDFILIDQGHR G N VBRYMKGH X QLQRURDGDDGDNF  GH OD DSOLFDF

62/(5%6
'(6&5,3&,01

"HVFULSFLyQ
&DSD UHVLVWHQWH FRPSXHVWD SRU XQD LPSHALPHD EU D Q)OFRYF R KQDFAIEIDGH KRVA 13 QQHERRVIRVSBIVR H ¥ DD BUWp LQGLFDGR 6H DSR\D V
HO WHUUHQR SXGLPQGRVH GLVSRQHU G LILIHFWH KIQQW/BDFRIPFRL 18 Q WIFP B € VDRF [PEIBG RDW)DS KQ | RDID®G RR EH. HKQV EQ BFD EIDWUHD E DVBIHWH LQVWDODFLRQHV F
FRQ VREUHFDUJD HVWIWLFD YDULDEOH §BLFQ GO XU B DS\DH DORG DIXHVHRRPHH UFLDOHYV HWF
&ULWHULRV GH PHGLFLYQ \ YDORUDFLYQ GH XQLGDGHV
OHWUR FXDGUDGR GH VROHUD WHUP LQ D G\DF IFRIF WX\ t& MM\F DY WGRH/O HUFSUR/IRIY BV L QFHO X\LIGLRD B QIRSQ WDV \ VAR P SIBEWIGR YDORUDUIQ SRU PHWUR
OLQHDO LQFOXVR VHSDUDGRUHV GH BRY@L BWOLWUHQ®ED GRQ FRUWH \ FRORFD
35(6&5,38.,21(6 64%86 352'8&726

&DUDFWHUtVWLFDV \ UHFHSFLYQ GH ORV SURGXPWR\GDEHW B H RERWDS RUD Q

&DSD VXEEDVH SRGUiI VHU GH JUDYDV JDKRUUDV FRPSDFWDGDV HWF

,PSHUPHDELOL]DFLYQ YHU 3DUWH ,, 5HOBRLEQ GH SRRGIX¥MRGH FROQPRQW® GH SROLHWLOHQR HWF

+RUPLJYQ HQ PDVD

&HPHQWR YHU 3DUWH ,, 5HODFLyQ GH SURGXFXPR\0 FRIQOPVURDGR GRLDY HQ FXDQW R LIF BR FPHFFAQEERY FOALFBWH TXtPLFDV TXH HVWDEOHH
,QVWUXFFLyQ SDUD OD UHFHSFLYQ GH FHPHQWRYV 5&

EULGRV YHU 3DUWH ,, 5HODFLyQ GH SUR G XFUPRE\0 FRIQ PDWFDB@GA(FLRQHV |t\QFFRD VT X tRLFQXO RIWLWR LPB¥iHVWDEOHFLGDV HQ HO &yGLJIR (V\

$JXD VH DGPLWLUIQ WRGDV ODV DJXDVQSWHVBESBNDGONYV (\§ UDIBAF LRQ BABH HO RFLREHE B FRPGID)L UFRQW HRER HQ VXVWDQFLDV GLV
VXOIDWRV FORUXURV«

$UPDGXUD GH UHWUDFFLYQ YHU 3DUWHPDUSBGRFEYQ GH SURGIXG MW RV GER H O HE BRIRWRO 6R GDXG B GFDUURN RXBPSOH ODV FRQGLFLRQHV HQ F
DGKHUHQFLD \ FDUDFWHUtVWLFDV PHFiQHO RY CUOR RDW HVAVWDELOHFLGDV HQ

/LIDQWHV OLJDQWHV FRPSXHVWRV \ PH]¥ 8O0 VD YARHFDERLLFR GDY D \EDVHUGK Y AR 8 DRRIQHPD USBGRF&HQ GH SURGXF

/LJIDQWHV GH VROHUDV FRQWLQXDV GHLE Q J@H \SLVRIS X FMAR 8 RRVQHP ) UGBRFBSRWLELOLGDGHY HQWUH PDWHULINGBY VHQSORKHB®WERUDFLYQ GHO
HO HPSOHR GH iULGRV TXH FRQWHQJDQ VXOIXURV R[LGDEOHV

6LVWHPD GH GUHQDMH ‘UHQHV OLQHDOH\GHWXER VSE B LKRWRHQQ SRWRVRYIRU 3D ARE RDBADGRLEQHRH\S VRS KEWFLDOHYV OiPLQDV
GUHQDQWHYV GH SROLHWLOHQR \ JHRWQ [GH G UR WK F WRMW FFOQ WBIU,F DBHRODF

(QFDFKDGRV GH {ULGRV QDWXUDOHV R SURFHGHQWHV GH PDFKDTXHR HWF

$SUTXHWDV GH KRUPLJyQ

6HOODGRU GH MXQ@ DYH®H3DHWHD,F FEGOMWRYQFER SORFDGR &( VHUI GH FABMH UQIM RI®XFWLF® HEHODEMXQWDV \ DGKHUHQWH DO KRUPLJ

5HOOHQR GH MXQWDV GH FRQWRUQR WHRY FROQVMDUYFBBADFLYQ SR GBWIRGKF GHFSROLHVWLUHQR H[SDQGLGR HW

6H HOLPLQDUIQ GH ODV JUDYDV DFRS L FRIMW IOFIL\Q PRE@IV S\RHUJ 8 R DYRD \S RU F R Q W D RWRR BRIQQ DO XWX.$ B UG HF B B(VBHIUR BRHY DHY WWDQ R/
GH PDFKDTXHR XWLOL]DGR FRPR FDSD GHQRIRWGEK LCOLF Il DOW U D GRVPIDKN WD U i GH 56 B0 TH{ MBLLD RRWWLSR) RELB®I G M HP BW W HULDO HV KRPRIPQHR \ TXH \
KXPHGDG HV OD DGHFXDGD SDUD HYLWDUHVW IV HIQ HREDLFL \QS B ¥ D DRRIQW XX SX HO JUBIG R 05 I XFR-PGDE VQIRF HWQ O LIGERXDGD VH DGRSWDUIQ ODV P
QHFHVDULDV SDUD FRUUHJLUOD VLQ D OWBRWDDF®ES LKRP B HHQBIV. GD G YTHOVHDMRK P D UH Q/ M HINSIORKY D Di @ H BUHHUDWFRPQTX FRPSDFWDFLYQ GH ODV PLVPDV
5(6&5,38&.01 (1 &8$172 $ /$ (-(&8&,i1 325 81,'$'(6 '( 2%5$

&DUDFWHUtVWLFDV WpFQLFDV GH FDGD XQLGDG GH REUD

&RQGLFLRQHV SUHYLDV VRSRUWH

6H FRPSDFWDUIQ \ OLPSLDUIQ /DRVLQXMIDOD BIDRMQHI BEWHU U B8 0 VMDANQ SRQWIRYPE B DELYHO SDUD 0D UHDOL]DFLYQ GH OD VROHUD

&RPSDWLELOLGDG HQW UHGHPH § WIRI/MIP B RUDFFOWLW R V

3DUD SUHYHQLU HO IHQyPHQR HOHFWURDOXDPHBR GH ROHWDRHWRFRRQGIDBY HR W H XIRMWQ WIFL P& G MWEDDY GRS WRDQWD PWR NQWUH GRV PHWDOHV G
GLVWLQWD DFWLYLGDG (Q FDVR GH GR EHIGHHBHEWDRQBO PRGADDFMW RS USHLPRYV HQ OD VHULH JDOYiQLFD

$LVODU HOPFWULFDPHQWH ORV PHWDOMYUFRQ BEFHYRQMHHDSRWHFHEDHQR IV © B \WWRI@HWHHGLY BR® GHiQRARGRUDYV HQ FRQWDFWR GLUHFWR FR(
GH DUFLOODV H[SDQVLYDV \D TXH SRGU!tIDM SD@WRPLUQN BERPEDWKHQW B\ O RYDIDWLLPLHRDMRVL QW H U RDRLHBWR GH

3URFHVR GH HMHFXFLyQ

(MHFXFLyQ

(MHFXFLyQ GH OD VX BEDW[HVBHQEBANOVREUH HO WHUUHQR OLP SLIRHF FRUIFDIPFHIQMGR \ §H FRAISDUD U

&RORFDFLYQ GH OD OiPLQD GH SROLHWLOHQR VREUH OD VXEEDVH

&DSD GH KRBALHPWHQGHUI XQD FDSD GH KRUPLJyQ VEWHHO B X0 HFUSHY BB SHUPEDIEGE L] QLGR A Q UIDRTN AWRH\QH D~ DXHOVRERUWODU 6L VH KD
GLVSRQHU GH PDOOD HOHFWURVROG D GHOVKRGIPLSRQ G0 BRWHIRGH FRKIRFID] U H P §IGE DIXAW AXW GHIGR HQHT Witf QRUSURGX]FD GHVODYDGR

-XQWDV GH FR@MHW @R YHUWHU HO KRUPLJyQ VH F RO FIRO LIHO VHOHGHQ WIS VOIS DER G GR U P HGIR 0 DG M XRWDD ToH HAR G\GR B8R WO UM B
LQWHUUXPSD OD VROHUD FRPR SLODUHV \ PXURV

-XQWDV GH UBWUDMHEXQDUIQ PHGLDQWH FDMHDGRY SIPHIQWM PV PRT X HQD L KDFG RV SIRVNGDUL R iV GH GRO THWHS SR VD O DQ FDED G H
KRUPLJYQ

‘UHQDMH 6HJ~Q HO &7( ‘% +6 6D SIVUQHFRHVDULR VH GLVSRQGUiI XQD FDGWH;URDDR MO WHYL QB DV LWOWDIER ERWROLEHRRBR (Q FDVR GH T»
FDSD GUHQDQWH XQ HQFDFKDGR GHEHUILEMWLSRHRHRISRXEQFAPPLRP BEOIRO

6H GLVSRQGUIQ WXERV GUHQDQWHV FRQHMRWR ®R ¥ XD WX UHE \GW W B RBI DGPH. QI F R HILAR 15 D@ N@ WHIXW HQIR] DALY RDSRVEDMR HO VXHOR &XD(
FRQH[LYQ HVWp VLWXDGD SRU HQFLPD BHi @D LPH® BW GBI G DAVDH DVE HF EBREHR FRQQ GRO/ FERAE BW @M URAK ISDQWVDOOD ORV WXERV GUHQDQWHV VH
XQ PHWUR SRU GHEDMR GHO VXHOR \ UB 6 DFOWIRG RDQNR ORIEDP KQWSR MXQWRQDQWH SRU FDGR ED MR H® HOX MOHU (IOQRLVAKWKUR LQWHULRU GHO SR
FRPR PtQLPR LJIXDO D FP (O SR]R GHE HWiQWLY SRQWUDRWKQID SRQ)YAB LPSHGQR H'E EHLL Q VALWIS FBOH LR \6 B @ RPEDWYHGH OBKLTXH XQD FRQH[LYC
HYDFXDFLYQ D OD UHG GH VDQHDPLHQWRIRGD FOIMDT X X HUH X MAVOH PIDF GHQ USHFFY WIRUS. RWD\ TOQH GHLOY DAFKILW X M RV B R VERIRIMLQ HQ W H

7ROHUDQFLDV DGPLVLEOHV

&RQGLFLRQHV GH QR DHWEWBHL.O® FDSD GH KRUPLJYQ YDULDFPSQDAXISHANEWGE ©D FPSD GH DUHQD PHGELEDLERQHWHOBBDEHY P LUUHJIX
VXSHULRUHV Z0D@ALGDG GH OD VROHUD PHGLGD SRUPVRDO®® GH SOP GHLGEBGODXSHULRU PHVAPL ¥& REMBMRRICHILD GHO OOHYDHQR VHUI GH YDORU
LIXDO R PD\RU DO GHO 3UyFWRU 1RURDD GR ¥ DV Ri G Hf DARD B bi DVREMUDL S BEDGHD 0D FDSD GH DUHQD PHGLGW ARIQLUHHORO®H L GD G SUHV H
ORFDOHV VXSHULRUSINVRU ®# OD FDSD GH KRUPLJyQ QR SRHAWQIVEUF R [RULD FLAPQHN WOHFMR GO O YHLOFOG HAIS AL NROBBD PHGLGD SRU VRODSH
GH P GH UHJOD GH P QR SUHVHQWDNi PRPUMFQRQWD/ D/ OSHNMRW KW KIQWDL BIHH Q MAR UDFFFWYQ LRD GLVWDQFLD HQRVQWIMBEWDYV QR VHUiI VXSH
FRQWRUQR HO HVSHVRU \ DOWXUD GRQ@DV WXGWOLRR BWIBVHQWPBRIIRYDULBPLURVSHFWR D OR HVSHFLILFDG
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&RQGLFLRQHV GH WHUPLQDFLYQ
/D VXSHUILFLH GH OD VROHUD VH WHUBH®DUi PHGR H¥W HUDH GBIDG\RR RD\GHR
&RQWURO GH HMHFXFLyQ HQVD\RV \ SUXHED
&RQWURO GH HMHFXFLYQ
3XQWRV GH REVHUYDFLyQ
(MHFXF&RRSDFLGDG GHO WHUUHQR SODQHLG DG H5 8 D0 BDRSES B Hs K RIUPH.QPQ HYGEBHYRIVGACHE) 6 HD OFD U R BW H DR VQ AD GDXEO GHR OPLBPS D GH
DUH®BVLVWHQFLD FDUDFWHUtVWLFD GH O YHRUPR JYRU GRHCHUR L Q| HG BRUBDHUS & ALOIF B G SD RGSH KRHPELPQIDFLYQ LQVSHFFLYQ JHQHUDO
&RPSUREDFL$QOQADRODG GHXMWDR®HUBWUDFFLYQ VHS DI PQGHRRQW RD QR XQMBBIVRU \ DOWXUD GH OD MXQWD
&RQVHUYDFLYQ \ PDQWHQLPLHQWR
1R VH VXSHUDUiIQ ODV FDUJD6IQRIYR DWWV GD HYHWADIRHQFLD HQ HO V DIGPR \VG.HE MHRW \DJ B GWDHYDDG UBORRYGHIR D @RLVHEOHYI VRPHWLGD D
OD DFFLyQ GH DJXDV FRQ S+ PHQRU GHRGFRAQVRWDGHyQ R @R XI®WRY VXSHULMEUIiQLFRRNVO THWHLORW BLQMHUWHPISHUDWXUDV VXSHULRUHV D Z.

3857( ,,, &21',&,21(6 '( 5(&(3&,i1 '( 352'8&726

&21',8,21(6 *(1(5$/(6 '( 5(®&.i1 '( /26 352'88&726

&yGLJR WpFQLFR GH OD HGLILFDFLyQ

6HJ~Q VH LQGLFD HQ HO &yGLJR 7pFQLBR\GH 0D YGLFFORLyQ HOQFEBRWURO GHRYHFHXESRY N REUIDPON SWH GKERIJDUROHI~Q OR VLIXLHQV
GH UHFHSFLYQ HQ REUD GH SURGXFWRV HTXLSRV \ VLVWHPDV

(0 FRQWURO GH UHFHSFLYQ WLHQH SRUFRENMHWR FRV SURFEDLF DX 16 10 IR ¥ DR G XFWR'D GRYXYB WYL W VEMQ HFOW[UXPGR HQ HO SUR\HFWR (VV
FRPSUHQBHHD FRQWURO GH OD GRFXPHQWDFLyG 6 HD R RPERQ VANGERW U FIDOQR/DRER PHGLDQWH GLVWLQW LY@V BW GB QGRIGH RGBGDOXDFLRQHV
VHJ~Q HO DUWtFX®R FRQWURO PHGLDQWH HQVD\RV FRQIRUPH DO DUWtFXOR

&RQWURO GH OD GRFXPHQWDFLYQ GH ORV VXPLQLVWURYV

/RV VXPLQLVWUDGRUHV HQWUHJDUIQ WO AR OW UXFWHEF L TQ LD XDRWD WD EY. DLQD B ¥ G5 B I RBXE W R VHELH ILGRIAQ WR LL PIDF QRUPRWLYD GH REOLIDGR
\ HQ VX FDVR SRU HO SUR\HFWR R $WRW [0 G REFIXPHRFW PE L PE FRWOWHQYOHUI DO @ WEN\O FOR 8 RAXIXH B QW M\G B RFFXIPIHQ KRME GH VXPLQLVWUR \ HWL
HO FHUWLILFDGR GH JDUDQW!D GHO |DFWEBD RN GRFXPERVERY GHARRQBUPLGDG M D HIRILGDY LRIQIODPEEWOIMWBBEQYWH LQFOXLGD OD GRFXP
FRUUHVSRQGLHQWH DO PDUFDGR &( GH ORXDRIGRGXHA N Fo\H G\W LIRRH@WIHI XGH L DX H U G B QF RIQ) I@WS B YV B RML. FALIR @DW TXHH¥M/LYDV (XURSHDV TXH DIHF
SURGXFWRV VXPLQLVWUDGRV

&RQWURO GH UHFHSFLYQ PHGLDQWH GLVMA@NWW BRVLG R GIDIORIE® GV b FHYLFDX D F

(O VXPLQLVWUDGRU SURSRUFLRQDUi OLDGRRXPHIQWILFLWQYRYHE HVPDOREDIE T XAV RRY WENWHFD 0 RAK FSIURLG/XFWNRR \H TIOLIS DVHIXUHQ ODV FDUDF
WpFQLFDV GH ORV PLVPRV H[LILGDV HQGHOXSERVRF\MP UERREHRAQMMOWR RILFRDQ OO & HDV W D\EW HE WE K FH B HODAXHW GBOORF LRQ HV WpFQLFDV GH
LGRQHLGDG SDUD HO XVR SUHYLVWR GHLOQRGBEWRWVHEGXLBRYHUGR WRODOR HVWILE 6 R DVGWD @ DLBCGHOWBRWRIQLP LHQWFR\GH VXV FDUDFWHUtVWL
(O GLUHFWRU GH OD HMHFXFLyQ GH CPHQ BDIF LU H M. KX UL FIDHQ WWWEID R FOD DFLHRVDIFY | §VWeHP DR\DBERGNEWR\S RIWTHO 0D

&RQWURO GH UHFHSFLYQ PHGLDQWH HQVD\RV

3DUD YHULILFDU HO FXPSOLPLHQWR GH SBN GH LHiLQ RUIDAH E DALIFD VHRH®H&ATH U P L QDSRWH E DV RWR ELHD D DIIXQ RQ \SMREXFWRYV VHI~Q OR HVWDEO
OD UHJODPHQWDFLYQ YLJHQWH R ELH®Q RAHFVQROR RHU/GHIG D GFD R Ui QB @ ISIDIORF D FQyID O WDWH YR QWU RO V H HLMAUXRYi HOVHVDEXHFGB FRRQ ORV
HQ HO SUR\HFWR R LQGLFDGRV SRU 0D FRUHMF B HRQG PG XOWRISW EWIR VARV HH B WDDR M SOVDH DYQ DU H PRD/ F U LOWURRFLRQHV D DGRSWDU

(VWH 30LHJR GH &RQGLFLRQHV FRQIRURVIDN OROIOPGHBPDSRRARGHL® HQWR D VHXKWR W @ @ DXQH E 1@ Fal QT GH IDRWpRUBRIGFWDGRY R QR SRU OD

&( GH 3URGXFWRV GH OD &RQVWUXMPREYR GB& GBHOGERQVFIMR GH ODV &RPXQLGDGHV (XURSHDV

(O 5HDO '"HFUHWR GH GH GLFLFWBQHGSRSRWOFTRBHAH SDLUD OD OLEUR\FWURKXEDYQy @ @G B SSURF®XEWR\G B O BRVUHFWLYD &(( UHJI
FRQGLFLRQHV TXH HVWRV SURGXFWRV GBIEW) FRPSQIFL SO D BRG H M W PG RIDWY 6 16 HEFW H B GRH PR\ HUL PWR B LR GDGD XRUGHBHED $Vt GLFKRV SURC
OOHYDU HO PDUFDGR &( HO FXDO LQGLRRHXHNDVBLVIDFHQ ODV GLVSRVL

3URGXFWRV DIHFWDGRYV SRU OD 'LUHFWLXBFG¥HQ3URGXFWRV GH OD &RQVWU

/RV SURGXFWRV GH FRQVWUXFFLyQ UHODFIRGBG@RURQ ®D( 'k BBK DGSURBXFWRY W URDFGUFH@W R OGN LBRAHLGYG WpFQLFD HXURSHR SDU
SURGXFWRV QR WUDGLFLRQDOHV \ FX\DDF®REWBIFD GH]| 0L i@ FKID K6QIF B8 QWF D F L yIG5 BV 01 @ [RERDG K HAJ(- QV H O ¥ LUBDE HERIQHW B ERFEB LOR HQ W R
GRFXPHQWDFLYQ GH ORV VXPLQLVWURW ORWBREXFBQWRD HYWMEHAIGRY HQFERR DSDGMIDGRYDLWDBRGHODQWMULRU LQFOXLGD OD GRFX
FRUUHVSRQGLHQWH DCHEBUFREWKQWDU HO PDUFDGR (O VDPERQRDGHRHRBY FOGR GHVREWR W0 SIDRBRVKWR HWLTXHWD DGKHULGD DO SURGXFWR
R HQ HO HPEDODMH GHQ SQRGHWWIRKHWD DGKHULGD DO M@ EDDBRAXGHQ\BDRIG)F WR DFRPSDxDP DWQQR |5R WOHMHPESIOR YU HIQ DOE H O
FXPSOLPLHQWR GH ODV FDUDFWHUtVWLRDVOW pFQLFDRHRNG D F DYQHY LSIR G MO SS U R \ IDDWHRR FSR) A RBIFY QK 6 H i pR/ME@L\D @@ HHO HWHTXHWDGR GHO PDUFDC
FRPSUREDUi OD GRFXPHQWDFLYQ TXH GHEHDDRRFGDUDELP® &(DGADERQERUMLGDG |LUPOLGN 5 RX H O HD EUQ AB QIR GHKVCYWHPD GH HYDOXDFLYQ
FRQIRUPEB®GI VROLFLWDUVH DO IDEULFDQWH O®HPHQWE@QIMR G@EXPHM®\EBFWY QR RIPBLWLGR SBURGXRW RYQRXRRVQR W HRLF IGR HY@OXDFLYQ GH O
FRQIRUPLGD&HWUMILILFDGR GH FRQWURO GH SURGXFRUYQ GHQ RFE QIFDL IHPDWR GRQ SRWRBQ FWR VI )0\ FF /Q VRAUHPR. K5 [5G4 HWHADLO FIDTFG RQ& G G H
FRQIRUPLGDG HPLWLGR SRU XQ RUJDQIXWR R/ IQRMHRIDF B 8 RH ¥ Q OSUDFEE ¥ € VWGRHY GFID ALRQ RRIPAIFGH G YHBHVDULD SDUD OD FRPBPBEDFLYQ GHO PDUFDGR
SDUD GHWHUPLQDGRYV SURGXFWRYV UHOH YDGFWRAYyQ GH YXOR VKE¥HRRWR 66 OGE S Y@ WHIQ WHVRDG W H XGH 0 BRI VS HFLILWPFLYQ GH XQ SURGXFW
FRQWHPSODGD HQ ODV FDUDFWHUtVWLF DV MOpPAQUNBVFRR S (HFUHQ@\G RU CHFEHQW H H G5 ERWWMQWRDOY 8 M G H FHBEFLG Q  RGLH@WD QWH HQVD\RV VHJI~Q VHD
OD FDUDFWHUtVWLFD HQ FXHVWLYQ

3URGXFWRV QR DIHFWDGRV SRU OD 'LUHPWWLYOFEHyQURGXFWRV GH OD &RQ

6L HO SURGXFWR QR HVWi DIHFWDGR S\RHAJ DIDU’ 3® UHOVURKFFIGSPILHQ W@ REUD HR[F ISS\R R HIL HQWADW B 16 8 DRVRE XAV OD 8( TXH SRVHDQ XQ FHU
GH HTXLYDOHQFLD HPLWLGR SRU OD $GPLBRQWINWHYRQ ID@HUBOL AH O HIVWOD G HO V¥ XPIS\D MPHLFHILW B VG Fit Q DR/D FDHJR B MGV FS\RIF VOB UHJODPHQWDFLYQ
PHGLDQWH ORV FRQWUROHYV SUHBL®RRW BROH®HGD ©RFXPHIQWDFLyQ GHHQRRVEVDPTRH VDU BY R 8K FYHRJ VX FDQL VW ERFK FHEWRWFRPSDXDGR GH ¢
HVWDEOHFLGRV HQ ORV DSDUWDGRV DUWBGABHO DQWHXIORU \ OBMGGRBXPHQMRQBY BB e LRWK MGG R YDXYWHRULLE DV MHIPDPHQWDULDPHQWH HQ
FLWEHUWLILFDGR GH FRQIRUPLGDG D UHTXEWUMRYVLE B GGD®H W B B DRV D BIQMYL JXMRL WDL\G RD § B H GLOV [OER SRWRUSR GHI (MAXHUGR FRQ ODV HVSHFLILFI
GHO 5 SDUD ORV SURGXFWRV DIHFWIGRV HEW DMILDSR Y L FH R QI V GO RUQ LYMLY QLE HG#V RY G KVEVRM DR UMD G RY XQRIGR HFFLRQDOHV GH KR!
SUHWHQVDGR \ YLIXHWDV R HOHPHQWRVDGRWL \G\W HQRUIPL JY QP RGEN RHIWPIWFIQ\ K BU®D JHIE UK FDVH yQWE B LHDEPIHIUNRY UHVLVWHQWHVY SDUD SLVR
SDUD OD HGLILFDFLYQ FRQFHGLGD SR UN® B WIXWHF F BR® W QHN BOl GHYSHWTAD GHO 0LQLVWHULR GH 9LYLHQGD

(Q GHWHUPLQDGRV FDVRV SDUWLFXOD ERY RFHQ \MDI LFTD/GRR G3H P DIW B U L PDQWTH F WW H FRDG$HR MCH(CPRLLED WIR\Q DIX 16 DF HT&LSR  &7( "% +( R TXH DFL
VXFFLYQ HQ IiEULFDV FRQ FDWHJRUtD ®R WM HBXFHYS HF LVLFD\GRHHQDOR WG H F O DRIDER yY GH (F R B URLGWGROHGHPDMF HSFLYQ PHGLDQWH GLVWLQWL
GH FDOLGDG \ HYDOXDFLRQH V666 OFG RQUHLUEADGGMpFRQFDUPLGDG D QRUPBHWRMUWILGRF BRY XRUDHBOWDRGDGSRBY (1$®F(QWLGBGD EXALRRDO GH $FUHGL'
FRQ ODV HVSHFLILFDFLRQHW B®XDFLYyQ WpPFQLFD GH LGRQHLGDG G/H® SURG % BRWKLH G [HIXH V XGH\OHPWN PRH /D VGIDY WLRMDXGCHIP HQ S\ R@ DY WXWRUL]D
,QVWLWXWR GH &LHQFLDV GH OD &RQVAFUXFRHyRPI(WHKDHG RRFRBHRMWR G H 7,G R QHLIGDGW? BHQLABQROR MBI G HQOD &RQVW UDPARLK GH &DWDOXQ\D 7t
HO 'RFXPHQWR GH $GHFXDFEy@FO@NBANRD G UHFHSFLY RRUWLDGWB RHGWDNRWD\R GH XQD PXHVWKQ @HR SDWBXYEWGWHQUDIBGRFSRGLWDGR SRU
XQD &RPXQLGDG $XWyQRPD R SRU (18&

$ FRQWLQXDFLYQ HQ HO DSDUWDGR S5ADGRLYQ GH BVUSBKFWRYQFERVPSURGXFWRVOEM H [LIK FDG LAQUB DGRV &(XWHI~Q OD ~OWLPD UHVRO
SXEOLFDGD HQ HO PRPHQWR GH OD UHGDSFYRQGHG (G GHVHGMHDEBERPGIQWR G H HMD UWRIFG Ry @ GKKYMWILO GHSRU OD TXHG/H ®PSOtDQ ORV DQH[R\
2UGHQ GH GH 1RYLHPEUH GH SRU CHURRHL\DW DXBOVFDRUBDV 88H TXH VRQ WUTLQNSRVLMWIQFERARQROPIHUDREBR GH FRH[LVWHQFLD \ OD HQ\
YLJRU GHO PDUFDGR &( UHODWLYR D YDWLBRQDWUXEFFYY®H §QRBXPWBVGDHHQ TMHWRQRBLBRMYH HVHQHG B LUMHXY®R GHEHUi DFWXDOL]DUVH
5(/$&.01 '( 352'88726 &21 0$5&3$'2 &(

SHODFLYQ GH SURGXFWRV GH FRQVWUXRPLYRL )RR GUWH V SRQ GEWQW B OD 6HVOD 'UE BPRLYQG NQMWIDIO GFRVBDBGXFWRYV TXH DSDUHFHQ HQ |
HVWiQ FODVLILFDGRV SRU VX XVR HQ H@HEHWWRFLERPGRVR X AWLRWURVLFEVRY SR UDHBDBDWHYUR DGH FRIX/RWL WHN\BEWB @OBVOD IHFKD D SDUWLU
REOLJDWRULR HO PDUFDGR &( ODV QRUPDWODWIPRIQHPDGON BHDDXMIFRDBLG® O D CARARQ PXLGD\G S UR G OF D/IRMWIDIGIR DISQ FLDGRV FRQ DVWHULVFR
SURGXFWRV SDUD ORV TXH VH DPSOtD QDHQQHRUPBBUWDGRH GHWROXNFMNFRY FRQ ERQUDEMDFLYWQYDPDVL OB GHWXGH SURBXFWRY SDUD ORV TXH
RSRUWXQR FRQRFHU PiV D IRQGR VXV HWDHRLHILRYRMLEQNV DVEMQKRDY \GHDO O H Y\RKQ DS BRBR FAXRWHE H SELR Q U HF XK@WH \ GHWHUPLQDQWHY SDUD J
H[LJHQFLDV EiVLFDV TXH VH HYWDEOHFMM HQ OD UHJODPHQWDFLYQ YLIHQ
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0(17%&,11 < (6758&785%6

$&(52

9DLQDV GH IOHMH GH DFHUR SDUD WHQGRQHV GH SUHWHQVDGR

ODUFDGR &( REOLJDWRULR GHVGH GHO SOLFMXRLYR GH1( (1 1IRUPD SMLQDV GH |0 HMHV G3H DRHURHSDADS R/ HTHAP LQRORJID MVSHFLILFDFLRQHV FR
FDOLGDG 6LVWHPD GH HYDOXDFLyQ GH OD FRQIRUPLGDG

3URGXFWRV ODPLQDGRV HQ FDOLHQWH G K DFFLRR) QR MHOWMIDGE R D 8 DAL XARRQ YAQ H U D

ODUFDGR &( REOLJIDWRULR GHVGH GH VHB\OUHFMEWLKMQGH1( (L1IRUPD GH 3URGXFWRVHOK$WLQBI€LIRPI @R BDEDB@WSDUD FRQVWUXFFLRQHYV PHWIOLFL
JHQHUDO 3DUWH &RQGLFLRQHV WpF@LIFDY 0D FIXRL GIH /D FE REURW A PG DG

3HUQRV HVWUXFWXUDOHV GH DOWD UHVLVWHQFLD SDUD SUHFDUJD

ODUFDGR &( REOLJDWRULR D SDUWLU GHOGH G RIFVDFEYE GH( (1 1RUPD  3HUQRW B VUWHWXFMWHQFQBVSGHDDOUHFDUJD 3DUWH  S5HTXLVLWRV J
6LVWHPD GH HYDOXDFLYQ GH OD FRQIRURUGR ® SDWWUBDEHO& (REGEIWDVEUH GH( (1 1RUPD GH DSOLFDFLYyQ 81

3HUQRV HVWUXFWXUDOHV GH DOWD UHVLVWHQFLD SDUD SUHFDUJD

3DUWH 6LVWHPD GH HYDOXDFLYQ GH OD FRQIRUPLGDG

$FHUR SDUD HO DUPDGR GH KRUPLJyQ $FHURBHWRAGPEDH TOUPDGRPDGXUDV

ODUFDGR &( REOLJDWRULR D SDUWLU GHOQ (1 GH VHSWSHIPER HSBWD HO ®IUPDGR GH KRUPSDWD BERDBMROGBE KRUPLJYQ DUPDGR *HQHUDOLGE
6LVWHPD GH HYDOXDFLyQ GH OD FRQIRUPLGDG

352'8&726 35()$%5,&$'26 '( +250,*01

30DFDV DOYHRODUHV

ODUFDGR &( REOLJDWRULR D SDUWLU GHOH 3D PPOARY@H81( (11RUPD G 3URGXFWRV BLyQIDBEODFDERYOGHRICRUWHY 6LVWHPD GH HYDOXDFLYQ

FRQIRUPLGDG

3LORWHV GH FLPHQWDFLYQ

ODUFDGR &( REOLJDWRULR D SDUWLU GHI® DSIH FIMHYR G ( (1 1RUPD G3URGXFWRVYPIUKQD BULICFVGRY GHI KIFPHQWDFLYQ 6LVWHPD GH HYDOXDFL
FRQIRUPLGDG

(OHPHQWRV QHUYDGRV SDUD IRUMDGRV

ODUFDGR &( REOLJDWRULR D SDUWLU GHOPDGGH VIISOWRDFEYR &H( (1 1R $& LADRGGNF \GRVKBURLDOEQ (OHPHQWRV QHUYDGRV SDUD IRUM
6LVWHPD GH HYDOXDFLyQ GH OD FRQIRUPLGDG

(OHPHQWRV HVWUXFWXUDOHV OLQHDOHYV

ODUFDGR &( REOLJDWRULR D SDUWLU GHOPDG®HHVBISOLUAHFEYR 8H( (1 1R 3URG X FMFRWP BIWQ D EQMPEQR\R\G HVWUXFWXUDOHV OLQHDOHV 6LV
HYDOXDFLYyQ GH OD FRQIRUPLGDG

$32<26 (6758785%/(6

$SR\RV HODVWRPPULFRV

ODUFDGR &( REOLJDWRULR D SDUWLU GHIODSGHFDGHY®R BE( (1 1RUPD GSSR\RV HVWERFRWXHODWWRPDUWRRY 6LVWHPD GH HYDOXDFLYQ GH OD FR(

$SR\RV GH URGLOOR

ODUFDGR &( REOLJDWRULR GHVGH HO @ OHEDHURQGB1( (11RUPD GHSSR\RV HVVB8RFRWXGBOUHRG BOORVHLVWHPD GH HYDOXDFLYQ GH OD FRQIRUP
$SR\RV ©SRW?

ODUFDGR &( REOLJDWRULR GHVGH HO GBLFQ@HURQGIB1( (11RUPD GH$BB\RV HVWURRRX BBRANW BDUWMHPD 68 HYDOXDFLYQ GH OD FRQIRUPLGDG
$SR\RV RVFLODQWHV

ODUFDGR &( REOLJDWRULR GHVGH HO @B OHEDWURQGB1( (11RUPD GHSSR\RV HVWBSRFRWX BUBDHYD QWBWWHELVWHPD GH HYDOXDFLYQ GH OD FRQIRUP
$SR\RV RVFLODQWHV

ODUFDGR &( REOLJDWRULR GHVGH HO GH MXRUYRQ G81( (1 1IRUPD GHIBRV HVWURRRXIBEHOHM) ( FROWHGULFRYV \ HVIpULFRVOBLVWHPD GH HYDOXDFL
FRQIRUPLGDG

352'8&726 < 6,67(0$6 3$5% /$ 3527(&&, 11 < 5(3$5%& .11 '(8@HEFHBEF250,*11

6LVWHPDV SDUD SURWHFFLYQ GH VXSHUILFLH

ODUFDGR &( REOLJDWRULR D SDUWLU GHODSOHFB@HY® GH( (1 1RUPD G3URGXFWRVYRWH FMHYRDVUHSBDL DBLYQ GH HVWUXPWXUDV GH KRUPLJYQ 'HI
UHTXLVLWRV FRQWURO GH FDOLGDG 3(HNDPB XDELYQ IGRDU S B QIRURWHEFG Ly Q GX¢D VXS GIH. KL F RIQ RBPDGGIE HY D

5HSDUDFLYQ HVWUXFWXUDO \ QR HVWUXFWXUDO

ODUFDGR &( REOLJDWRULR D SDUWLU GHODSGHFBGHY® GH( (1 1RUPD G3URGXFWRBVYRWHFMHRDVUISDY DBLYQ GH HVWUXFWXUDV GH KRUPLJyQ 3D
5HSDUDFLYQ HVWUXFWXUDO \ QR HVW UKH WDUBRR IRIMLBPE GH HYDOXDFLYQ

$GKHVLYRV HVWUXFWXUDOHV

ODUFDGR &( REOLJDWRULR D SDUWLU GHODSOHFBGHY® GH( (1 1RUPD G3URGXFWRVYRWHFRALYRDVUHSDL DBLYQ GH HVWUXRWXUDV GH KRUPLJYQ 'HI
UHTXLVLWRV FRQWURO GH FDOLGDG 3[HX\BB XD §G K@ \GLH RD 1 R\ LRAFRMUGIDIEO HVR @ LRWAHPRIDGH HYDOXDFLYQ GH OD F

3URGXFWRV \ VLVWHPDV GH LQ\HFFLyQ GHO KRUPLJyQ

ODUFDGR &( REOLJDWRULR D SDUWLU GHODSOHFB@HY® &K (1 1RUPD GURGXFWRYVRWHRMLYRDWVUSBDD MALEQ GH HVWUXFWXUDV GH KRUPLJYQ ‘HIL
UHTXLVLWRV FRQWURO GH FDOLGDG 3H\BB XD 5 URG CHWRY FRQMUPRBY G H L @\ H)® G KDFKRQ FAH y@D FRQVRIBPLGD G

$QFODMHV GH DUPDGXUDV GH DFHUR

ODUFDGR &( REOLJDWRULR D SDUWLU GHODSGHFBGHY® &K (1 1RUPD GURGXFWRVRWHRFMLYRDWVUSIBDD MALEQ GH HVWUXFWXUDV GH KRUPLJYQ ‘HIL
UHTXLVLWRV FRQWURO GH FDOLGDG 3HXBB X D § QFQ IWHYDGFHRRURDBLXGDS GH BRHUR FRIMWHPDGEIE HYDOXDFLYQ

3URWHFFLYQ FRQWUD OD FRUURVLYQ GH DUPDGXUDV

ODUFDGR &( REOLJDWRULR D SDUWLU GHODSGHFBGHY® &K (1 1RUPD GURGXFWRVRWHRMLYRDWVUSIBDD IALEQ GH HVWUXFWXUDV GH KRUPLJYQ ‘HIL
UHTXLVLWRV FRQWURO GH FDOLGDG 3HX\PB X D BURW B FIFQ PQF RRQRWLFIL ®DGF R U R Q XBH IDALP B € XD ¥ R QU R WPIPEDG

(6758&785%6 '( 0$'(5%

0DGHUD ODPLQDGD HQFRODGD

ODUFDGR &( REOLJDWRULR D SDUWLU GHDSOGHROFEYRQO &I+ (1 1RUPD(SWUXFWXUPLQB D ERBRODB®H BB TOQVLWRY 6LVWHPD GH HYDOXDFLYQ GH
FRQIRUPLGDG

&ODVLILFDFLYQ GH OD PDGHUD HVWUXFWMHB®W FRIXUBBFLYyQ WUDQVYHUVDO

ODUFDGR &( REOLJDWRULR D SDUWLU GHPD GH VSGWADFAEQH &l (1 1R (V WaJOF WX UBIYFG $iQP G FODDP DGHUD HVWUXFWXUDO FRQ VHFFLYQ WL
UHFWDQJXODU 3DUWH  HVSHFLILFD FDRIXDF U@ WDRIYI RALAVVEIDED GH HY

(OHPHQWRV HWNUSEMIDEDQ FDWRYLTX@® KRQHWWRLIFRW BBH SODFD GHQWDGD

ODUFDGR &( REOLJDWRULR GHVGH HO GEH/ BSWLFPEIYQ GHL(+(11RUPD (VWU XFWKIUDRVGEHHPDERIGOF VBR TSALUD HOHPHQWRYV HVWUXFWXUDOHV SU
TXH XWLOL]DQ FRQHFWRUHV PHWiOLFRWGHOS OB EPQGHIQ WR G IR UFLLGIDIEP D G H

ODGHUD PLFURODPLQDGD /9/

ODUFDGR &( REOLJDWRULR GHVGH HO GEH/ BSWLFPELWQ G#1( 81(ERUPD (VWU X FDULD F LG POBHUID A /9/ 5SHTXLVLWRYV 6LVWHPD GH
HYDOXDFLyQ GH FRQIRUPLGDG

9LIDV \ SLODUHV FRPSXHVWRV D EDVH GH PDGHUD

1RUPD GH DSOLFDFLYQ *XtD ',7( 1% 9RMEP EBVADGH P FRPSXHYMWWHPD GH HYDUXORLYQUEGHHQY FRY I BHBPLBDEFLYQ DO IXHJIR
6LVWHPDV \ .LWV GH HQEBRURBRSBHWDQWHFBN EDRIXKGINVKGH PDWHULDOHV DLVODQWHYV R D YHFHV GH KRUPLJy
1RUPD GH DSOLFDFLYQ *XtD ',7( 12 6UDE R PIHU G LIGARRV QGRH SHRUMRD QWH GH EORTHMW\D KXEGIBRWHYDR HDOHWFEM BBVKHRWIAOYQ 6LVWHPD GH HYDOXDF

FRQIRUPLGDG VyOR SDUD HQVD\RV GH UHDFFLyQ DO IXHJR
JE%5.8% '( $/%Sf./(5ES

3,(=96 3$5% )E%5,&% '( $/%Sf./(5ES

3LH]DV GH DUFLOOD FRFLGD

ODUFDGR &( REOLIJDWRULR GHVGH HO GOH MERLY® G&i( (1 1RUPD GH DS (VSHFLILFBBUMQIHEUGADSLBIDBDOEDXLOHUtD 3DWH 3LH]DV GH DUFLOOI
6LVWHPDV GH HYDOXDFLYQ GH OD FRQIRUPLGDG

3LH]DV VLOLFRFDOFiUHDV

ODUFDGR &( REOLJDWRULR GHVGH HO GOH MIERLY® G81( (1 1RUPD G(¥ DISFLILFDFLREQUH\F \H GH HIOEDIROBULD 3DUWH  3MHEH VLOLFRFDOFIUHDV 6
HYDOXDFLYQ GH OD FRQIRUPLGDG

%ORTXHV GH KRUPLGHRMVRBVGRVLIHURY

ODUFDGR &( REOLIDWRULR GHVGH HO  GOHMIERLY® G8il( (1 1RUP[ SHFDILFDFLRQHW GHi 30 EPXV GHWID |iEULWE EORTXHVRWH\KRUPLJYQ FRQ iULGR
OLJHURV 6LVWHPDV GH HYDOXDFLYQ GH OD FRQIRUPLGDG

%ORTXHV GH KRUPLJyQ FHOXODU FXUDGR HQ DXWRFODYH

ODUFDGR &( REOLJIDWRULR GHVGH HO GBLFPEFLOQGH1( (11RUPD GH DS (VSHFLILFSMLRQHE UK BLIGBWOEDXLOHUtD 3DUWH  %ORTXHV GH Ki
FHOXODU FXUDGR HQ DXWRFODYH 6LVWGHP®YV GH HYDOXDFLYQ GH FRQIRUPL

3LH]DV GH SLHGUD DUWLILFLDO

ODUFDGR &( REOLJDWRULR GHVGH HO GG®ILBEBLYQGHL( (1 1IRUPD GH DS (VSHFLILFBPIRQHEUGH DS GHMOEDXLOHUtD 3DUVD) 3LH]DV GH SLHGUD
6LVWHPDV GH HYDOXDFLyQ GH FRQIRUPLGDG

3LH]DV GH SLHGUD QDWXUDO

ODUFDGR &( REOLJDWRULR D SDUWLU GI6®I DSBLFIFLW® BH( (1 1RUPD (VSHFLILFIDEULRDGGHSDBHEDAISOWMID 3DUWH  BIHADV GH SLHGUD QDWXUI
GH HYDOXDFLYQ GH FRQIRUPLGDG

&20321(17(6 $8:,/,$5(6 3$5% )E%5,&$6 '( $/%$f,/(5ES

/ODYHV DPDUUHV FROJDGRUHV PpQVXODV \ iQIXORV

ODUFDGR &( REOLJDWRULR GHVGH HO GHSWEBHBRyGH81( (11RUPD GH&RPSRQHQWHVFDX[GOLDOEDx4DUDtODEBDUWH  /ODYHV DPDUUHV FROJI
PPQVXODV \ iQIXORV 6LVWHPD GH HYDOXDFLYQ GH OD FRQIRUPLGDG

"LQWHOHV

ODUFDGR &( REOLJDWRULR GHVGH HO GHLPEBLYRG81( (1 IRUPD G&RPSRQHQW HV [DVX 310 [DIOLE-DK ISDHIDL DI EMLFWH ~ 'LQWHOBIY 6LVWHPD GH HYDOX
FRQIRUPLGDG

$UPDGXUDV GH WHQGHO SUHIDEULFDGDV GH PDOOD GH DFHUR

ODUFDGR &( REOLJDWRULR GHVGH HO GHSIHERDHFWRQGH1( (11RUPD GHRPSRQHQW H\F DK [G B LIDQEDX SOWDIDIEWDUWH  $UPDGXUDV GH WHQGHO SUF
GH PDOOD GH DFHUR 6LVWHPD GH HYDOXDFLYQ GH OD FRQIRUPLGDG

$.6/$17(6 750,826

3URGXFWRV PDQXIDFWXUDGRV GH ODQD PLQHUDO 0:

ODUFDGR &( REOLJDWRULR GHVGH HO GHOPMORLGE 81( {RUPD GH BI¥RGXFWRV DLYSOQADHYRQHIP HORGDSBIGRILFDFLYQ 3URGXFWRV PDQXIDFW}
ODQD PLQHUDO 0: 6LVWHPDV GH HYDOXPFLyQ GH OD FRQIRUPLGDG

3URGXFWRV PDQXIDFWMHYGRW BGRSR[SDQGLGR (36

ODUFDGR &( REOLJDWRULR GHVGH HO  GHOPPDRLGE 81( {RUPD GH BWURGXFWRV DLYSDQADHYRQHIP HORGSBGRILFDFLYQ 3URGXFWRV PDQXIDFW}
SROLHVWLUHQR H[SDQGLGR (36 (VSHFLALFQF&KQBFRYHRDRLGBGIYDOY

3URGXFWRV PDQXIDFWXUDGRV GH SROLHVWLUHQR H[WUXLGR ;36

ODUFDGR &( REOLJDWRULR GHVGH HO GHPMDRLGE 81( {RUPD GH BWURGXFWRV DLYSOQADHYRQHIP HRRUDSBIGRILFDFLYQ 3URGXFWRV PDQXIDFW}
SROLHVWLUHQR H[WUXLGR ;36 (VSHFELYRDEHyQD 6ARQIRRIPYGIHGH Y DOXD

3URGXFWRV PDQXIDFWXUDGRYV GH HVSXPD UtJLGD GH SROLXUHWDQR 385

ODUFDGR &( REOLJDWRULR GHVGH HO GHPMDRLGE 81( {RUPD GH BWURGXFWRV DLYSOQADHYRQHIP HORUDSBIGRILFDFLYQ 3URGXFWRV PDQXIDFW}
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HVSXPD UtJLGD GH SROLXUHWDQR 385 KYDIKDEEPGLGR OML \FWEPOWPGEDG y

3URGXFWRV PDQXIDFWXUDGRV GH HVSXPD IHQYOLFD 3)

ODUFDGR &( REOLJDWRULR GHVGH HO  GIPPORLGE 81( {RUPD GH BWRGXFWRV DLYSOQADHYRQHIP HRRUDSBIGRILFDFLYQ 3URGXFWRV PDQXIDFW}
HVSXPD IHQyOLFD 3) (VSHFLILFDFLyQ ODVRARPIRYBHGBBDOXDFLYQ GH

3URGXFWRV PDQXIDFWXUDGRV GH YLGULR FHOXODU &*

ODUFDGR &( REOLJDWRULR GHVGH HO  GHOPMDRLGE 81( {RUPD GH BI¥RGXFWRV DLYSOQNDHFYRQHIP HORGDSBIGRILFDFLYQ 3URGXFWRV PDQXIDFW}
YLGULR FHOXODU &* (VSHFLILFDFLyQD5ERQHPWNLGHGIYDOYDFLYQ GH

3URGXFWRV PDQXIDFWXUDGRV GH ODQD GH PDGHUD ::

ODUFDGR &( REOLJDWRULR GHVGH HO  GHPEDRLGE 81( {RUPD GH BIJRGXFWRV DLYSOQADHYRQHIP HRRUDSBGRILFDFLYQ 3URGXFWRV PDQXIDFW3
ODQD GH PDGHUD :: (VSHFLILFDFLyQ 6QDWRRDRUPH GY®OXDRLYQ GH

3URGXFWRV PDQXIDFWXUDGRV GH SHUOLWD H[SDQGLGD (3%

ODUFDGR &( REOLJDWRULR GHVGH HO GIOPMORLGE 81( {RUPD GH BIRGXFWRV DLYSOQADHYRQHIP HRRUDSBIGRILFDFLYQ 3URGXFWRV PDQXIDFW}
SHUOLWD H[SDQGLGD (3% (VSHFLILFDFAKQ D5FRQHPORLGBGYDOXDFLYQ

3URGXFWRV PDQXIDFWXUDGRYV GH FRUFKR H[SDQGLGR ,&%

ODUFDGR &( REOLJDWRULR GHVGH HO GHOPMDRLGE 81( {RUPD GH BI¥RGXFWRV DLYSOQADHYRQHIP HORUDSBIGRILFDFLYQ 3URGXFWRV PDQXIDFW}
FRUFKR H[SDQGLGR ,&% (VSHFLILFDFLGB C5D \FRBPWPGEHY DOXPFLYQ

3URGXFWRV PDQXIDFWXUDGRV GH ILEUD GH PDGHUD :

ODUFDGR &( REOLJDWRULR GHVGH HO  GHPEDRLGE 81( {RUPD GH BIURGXFWRV DLYSOQADHYRQHIP HRRUDSBGRILFDFLYQ 3URGXFWRV PDQXIDFW3
ILEUD GH PDGHUD :) (VSHFLILFDFLyQ @LVWREDRUBHGDDOXDFLYQ GH

3URGXFWRV LQ VLWX @H R GWHD D EROOID HUSEDG UGD DOLJIH

ODUFDGR &( REOLJIDWRULR GHVGH HO GOILMXRLQG81( (1 LIRUPD GH3DKRGXFWRV | WP WRILAM\O BD 0L DGDQWHALRQHV HQ (XDGH"GLILFDFLyQ 3URGXFV
DJUHJDGR OLJHUR GH DUFLOOD H[SDQGULSHFDAFIFLYQIGH: ®R\BBWREXFWRV DQJ LY W6 IMWGEN 16HD\OX DBVWODEB KLy FRQIRUPLGDG

3URGXFWRV SDUD DLVODPLHQWR WpUPLFRHLRDQIGXGDRBPDGRY SRU SHUOLWD

ODUFDGR &( REOLJDWRULR GHVGH HO GELMEBLRQGHE1( (1 1IRUPD GH3MRGXFWRV DR \HBLQWFH R W BWRIGRFMVRYUSDUD DLVODPLHQWR WpUPLFR LQ V
SRU SHUOLWD H[SDQGLGD 3( 3DUWH WRVSHFDIGREFLY®\SDWH GOBRGWH Y D QVHYD GXDIEQY @ BOIDE DyRR GLRWPHBD\G G H

3URGXFWRV SDUD DLVODPLHQWR WpUPLFRQIQVDLWXRGUP®B R SRU YHUPLFX

ODUFDGR &( REOLJDWRULR GHVGH HO GHOMPOFLRQGH81( 81(RUPD GH DS3URGXFWRVSDINOBQWHFLWYUBURBKFWRY SDUD DLVODPLHQWR WpUPL
IRUPDGRV SRU YHUPLFXOLWD H[IROLDQDSNYD SDBWMKFW RWS & ALDIGRCHALYY RV \ V16 00WBMIHW ®H WHD OXH EQAQVG L F® QIRUPLGD G

6LVWHPDV \ NLWV FRPSXHVWRYV SDUD HO DERQOLPHLHRARR WpUPLFR H[WHULRU

*XtD ', 7( 12 6LVWHPDV \ NLWV FRPSXRVWRIPEPRHHMOHDLRODFRMQWYRFR 6LWWHAPOGDEH HYPOK BMOLYD HEHVODRFRH UHDFFLYQ DO IXHJR
$QFODMHV GH SOiVWLFR SDUD ILMDFLyQ GMHS\DLW/IWH®© DDA V OLDPY. HFRW BXWMYWR. FR H[WHULRU FRQ UHYRFR
1RUPD GH DSOLFDFLYyQ *XtD ', 7( 1% $0Q FLODOVFHLY QG B8 HS @ LWWIHFRD S DIU. LWV FR P SXPIVAMRR N [ &/BIWD FHO AR/ OBIF RFGWRLWWHP B DEH HYDOXDFLYQ GH OD F

VyOR SDUD HQVD\RV GH UHDFFLYyQ DO IXHJR
.LWV SDUD HOHPHQWRV SUHIDEULFDGRV SDUMUDH Y PXRIRAQ W R WPWIRYLFR H[WH
1RUPD GH DSOLFDFLYQ *XtD ',7( Q% .DEYLEDGRHOBBE @WR®ERLHQWR WpUP LERV WMADU GRIUHY @ CPXDRY QYEM OWDHFRQIRUPLGDG ~ VyOR SDUD H!
UHDFFLyQ DO IXHJR
3(50(8%./,=$&,01

TE0,186 )/(;,%/(6 3$5% /$ ,03(50(8%,/,=9&,11

/iPLQDV ELWXPLQRVDV FRIUDUFDSGIUPHDELOLBEMINGH FXE

ODUFDGR &( REOLJDWRULR GHVGH HO GHGWHBSWQIFEFULYQH1( (L1IRUPD /iPLQDV |8HPHIH\OIS|DEDYQD /LPISQDV ELWXPLQRVDV FRQ DUPDGXUD
LPSHUPHDELOL]DFLYQ GH FXELHUWDV 'HLVQLFRRQ 6 \HFYDIODFDF HYQVEGH KID/ FRQIRUPLGDG

/iPLQDV DX[LOLDUHV SDUD FXELHUWDV FRQ HOHPHQWRV GLVFRQWLQXRV

ODUFDGR &( REOLIDWRULR GHVGH HO GHOHLG®BEBRyGHB81( (LRUPD GH/IPSQDV IOH[LEOCH\OIS|DEFDYQD 'HRISGIFARIDHY \ FDUDFWHUtVWLFDV GH ODV
DX[LOLDUHV 3DUWH /iPLQDV DX[LOLBQWRS BUY FRREWHQWRVY BRYWORHPY GH HYDOXDFLYQ GH OD FRQIRUPLGDG

&DSDV EDVH SDUD PXURV

ODUFDGR &( REOLJIDWRULR GHVGH HO GBHWSWLAPEUYQRGHL( (1 IRUPD  /iPLQD WV S8 HPHDH\O SDFRYQD 'HILQLFLRQHV \ ADUDFWHUtVWLFDV GH O
DX[LOLDUHV 3DUWH &DSDV EDVH SDUDyRX®R\O D6 ERWHPWNLGBG YDOXDF

/iPLQDV SOiVWLFDV \ GH FDXFKR SDUD LPSWWRHDELOL]DFLYQ GH FXELHU

ODUFDGR &( REOLJDWRULR D SDUWLU GHGH DSBLRMDPILR) GB1( (1 1RUPD GiPLQDV IOH/PEOEVOSPIMALY@D MiPB@DV SOiVWLFDV \ GH FDXFKR SDI
LPSHUPHDELOL]DFLYQ GH FXELHUWDV 'HLVGLHFRRQ 6 \HFDODFDF H YQVEBH KIDV FRQIRUPLGDG

OHPEUDQDV DLVODQWHYV GH SOiVWLFR \ FDXFKR

ODUFDGR &( REOLIDWRULR GHVGH HO GBSREWXEIWQG#1( (1 LIRUPD GHPLQDV |OH[LE®HDFYQD LPBEHUPRIDE DLVODQWHV GH SOiVWLFR \ FDXFKR L
ODV PHPEUDQDV GH SOiVWLFR \ FDXFKR SDHLL®IOFERYBF H (DR [GFHVW D Q/MKLRDV BRQWRHPF\GBE HYDOXDFLYQ GH OD

OHPEUDQDV ELWXPLQRVDV DLVODQWHV

ODUFDGR &( REOLJDWRULR GHVGH HO GBHB®SWLAPEUQGHL( (1 IRUPD /iPLQDV |GH[EEDHY FQD LRBEWPQDYV ELWXPLQRVDV DLVODQWHYV LQFO:
PHPEUDQDV ELWXPLQRVDV SDUD HO EDVDWP N GW&DGK WDIY WXHD V' HELGWHRIHGH HYDOXDFLYQ GH OD FRQIRUPLGDG

/iPLQDV ELWXPLQRVDV SDUD HO FRQWURO GHO YDSRU GH DJXD

ODUFDGR &( REOLJDWRULR GHVGH HO GEBHIDSWLAPEUYQGHB1( (1 1RUPD /iPLQDV IWIHDEH®LIDBDYQD/LPLIQDV ELWXPLQRVDV SDUD HO FRQWURO
GH DJXD 'HILQLFLRQHV \ FDUDFWHUtVWG&RDOD FRQVRIBPVGEIE HYDOXDFLYQ

&DSDV EDVH GH SOiVWLFR \ GH FDXFKR SDDDX®O FRQWURO GHO YDSRU GH

ODUFDGR &( REOLJDWRULR GHVGH HO  GHGMHBMWOLHMEUNQGH1( (11RUPD /iPLQDV ICGHIEEOHNDSIQD &BPSBUPEDVH GH SOiVWLFR \ GH FDXFKR SD
FRQWURO GHO YDSRU GH DJXD 'HILQHPIDRQGIN M FDORB MHQ\GMLE D \FRQNW PLGD G

%DUUHUDV DQWLFDSLODULGDG SOiIVWLFDV \ GH FDXFKR

ODUFDGR &( REOLJDWRULR D SDUWLU GHGH OBOHEFHYR G#H( (1 1RUPD /iPLQDV POH[EEOHY QD %PSMHUDYV DQWLFDSLODULGDG SOiVWLFDV \
6LVWHPDV GH HYDOXDFLyQ GH OD FRQIRUPLGDG

%DUUHUDV DQWLFDSLODULGDG ELWXPLQRVDV

ODUFDGR &( REOLJDWRULR D SDUWLU GH® DSEH PDRURQGEL( (1 1RUPD G /iPLQDV |OHDEL@HYDSDYQ LPBHWIRUDY DQWLFDSLODULGDG ELWXPLQRVDV
HYDOXDFLYQ GH OD FRQIRUPLGDG

6,67(056 '(,03(50($%./,=$&,11 '( &8%,(57$6

6LVWHPDV GH LPSHUPHDELOL]DFLYQ GH FXPIRYMED' DSOLFDGRV HQ IRUPD

*XtD ',7( 1% 6LVWHPDV GH LPSHUPHDESOLFDELRQ HQ! IRVEPLH OWIXL. ®D 6LVWHP B BEH HWYORDSDYQ GB\ODFRGHRUMDFFLYQ DO IXHJR

6LVWHPDV GH LPSHUPHDELOL]DFLYQ GH FXEE® KW DMMPR® \P RHEUICFIW HDW H

*XtD ', 7( 12 6LVWHPDV GH LPSHUPHDERQLPIHFALEQDGB \F XEHHIEOBIY FLMDGDV PHFiFLFDQPER VDD BRQWHPIL GBIGHYDAOR SDUD HQVD\RV GH UHDFF
IXHJR

*(27(;7,/(6 < 352'8&726 5(/$&,215'26

8VR HQ PRYLPLHQWRV GH WLHUUDV FLPHGVQWH@RIHNQ\ HYWUXFWXUDV GH F

O0DUFDGR &( REOLJDWRULR GHVGH HO GBISREWBKELW G81( (1 1IRUPD GH *HRWH WHADHL R GDEBXFBHRVXLVLWRY SDUD VX XVR HQ PRYLPLHQWRYV
FLPHQWDFLRQHV \ HYWUXFWXUDV GH FR®WH QL F® Q4 RUWHBDGH HYDOXDFLy

8VR HQ VLVWHPDV GH GUHQDMH

ODUFDGR &( REOLJDWRULR GHVGH HO GHDREWRERUHY GGH81( (11RUPD GHUUDWXP O#V \ SURBWHWRY UHODFLRQDGRV S5HTXLVLWRV SDUD VX
VLVWHPDV GH GUHQDMH 6LVWHPD GH HYDOXDFLYyQ GH OD FRQIRUPLGDG

8VR HQ REUDV SDUD HO FRQWURO GH OD\HLURMLYW L B IURQWHR FiLly QV DRK\G HY D

ODUFDGR &( REOLJIDWRULR GHVGH HO GHSROAWREUYQGH1( (1 1IRUPD G *HRWH [WHOBRLR GDEBXFWIRVXLVLWRY SDUD VX XVR HQ REUDV SDUD
GH OD HURVLYQ SURWHFFLYQ FRVW H 6DWAHPYH GW LIPLBIQNIF IGH VBBOXD FR QIRUPLGD G

8VR HQ ORV YHUWHGHURY GH UHVLGXRV VyOLGRV

O0DUFDGR &( REOLIJDWRULR GHVGH HO GHDBRBWKERIHY @GHE1( (11RUPD GH& s SHRGMHIWROHYHODFLRQDGRY SHTXLVLWRV SDUD VX XVR
YHUWHGHURV GH UHVLGXRV VyOLGRV @RUWHBDGH HYDOXDFLYQ GH OD FRQ

8VR HQ SUR\HFWRVGRURAR@DWOHUHVLGXRV OtTXLGRV

ODUFDGR &( REOLJDWRULR GHVGH HO GBSFOAWREUWQGHE1( (1 1RUPD GH& $ STHROGWHWR O HMHODFLRQDGRYV S5HTXLVLWRYV SDUD VX XVR HQ
GH FRQWHQHGRUHV SDUD UHVLGXRV OtHXD®RAR GIRMWHBD GH HYDOXDFLYQ G
3/$&%6

30DFDV ELWXPLQRVDV FRQ DUPDGXUD VLQWpWLFD \ R PLQHUDO

ODUFDGR &( REOLJDWRULR D SDUWLU GHOGHGBISREWXEIWWQ G&1( (1 1RUPD 30DFDV ELWXPLQWWWUFPRQRDBPQBWDO 6LVWHPDV GH HYDOXDFLYQ
FRQIRUPLGDG

30DFDV RQGXODGDV ELWXPLQRVDV

ODUFDGR &( REOLJDWRULR D SDUWLU GH®SGUH DEIMP 6H (1 1RUPBGDFDV RQGEBOPGIDFDFILWRRMYQBMDSUREBXFWRYV \ PpPWRGRV GH HQVD\R 6LVW
HYDOXDFLYQ GH OD FRQIRUPLGDG

&8%,(57%6
6LVWHPDV GH FXELHUWD WUDVO-FLGD DXWR®RUWDQWH H[FHSWR ORV GH FU
1RUPD GH DSOLFDFLYQ *XtD ', 7( 1% 6\ O WRHREIDV DGHV RS RIHAUDNMDVW UB[FHSW R (DRAL yGCH G-HU IODWDROQ | BU R WGHPP® G N YD SBUR HQVD\RV GH UHDFFLYQ D

(OHPHQWRYV HVSHFLDOHV SDUD FXELHUWDV

ODUFDGR &( REOLJDWRULR GHVGH GH MXQYR G ( (1 1RUPD GHURSREWRVY SUHIDELFDIBEW ROHHUBHFILYQHY SDUD FXELHUWDV 6LVWHPD GH HYD:
0D FRQIRUPLGDG

$FFHVRULRV SUHIDEULFDGRV SDUD FXELHUWDV

,QVWDODFLRQHV SDUD DFFHVR D WHMDGRDOV 3DVDUHODV SDVRV \ HVFDOHU

O0DUFDGR &( REOLJDWRULR D SDUWLU GHRD G DSOLIFHDFEYE GH( (1 1RU SFFHVRWLRYEIWMWMWEVLFQBWD GALRQHY SDUD DFFHVR D WHMDGRV
SDVRV \ HVFDOHUDV 6LVWHPD GH HYDOXDFLYQ GH OD FRQIRUPLGDG

*DQFKRV GH VHIXULGDG

ODUFDGR &( REOLJDWRULR D SDUWLU GPD GBH SQEEBPIE)H 6H (1 1RU $FFHVRODLRXESHUWEVLFDGRWRYD®H VHIXULGDG 6LVWHPD GH HYDOXDF
FRQIRUPLGDG

IXFHV LQGLYLGXDOHV SDUD FXELHUWDV GH SOiIVWLFR

ODUFDGR &( REOLJDWRULR GHVGH HO GHDESPWRBBHYyGHB81( (11RUPD GBFFHVRULRV SIUHUBBWLFDGRY SQGDYEGKDOHYV SDUD FXELHUWDV GH S
(VSHFLILFDFLYQ GH SURGXFWR \ PpWR G RE XDH LY@V 0 FR O BLFRGHRDVP GFDBY D

(VFDOHUDV GH FXELHUWD SHUPDQHQWHYV

O0DUFDGR &( REOLJDWRULR GHVGH HO GH GHSHVEGIPEDFHY®H 81( (LRUPD $FFHVRULADESDBEDGRYVELHMFABDYUDWH GH FXELHUWD SHUPDQHQW
(VSHFLILFDFLRQHV GH SURGXFWR \ PpW RIB®XDE HyQQWD \&D FLRAWR B B LEH & Y

78%,48(5E$ ,17(5,25

LWV GH WDELTXHUtD LQWHULRU
*XtD ', 7( 1% LWV GH WDELTXHUtD LQWEHWL B GDVRRHARWPH GYGOXVyOR SDUR HQVD\RV GH UHDFFLYQ DO IXH
&$53,17(5E$ '()(1686 +(55$-(6 < 9,'5.2

&$53,17(5E$
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9HQWDQDV \ SXHUWDV SHDWRQDOHV H[WHUHRUWW H/QRL BDL® fFXWHIR X WR FIRQ@W RO GH KXPR

ODUFDGR &( REOLJDWRULR D SDUWLU GHIH DEMLABBHWR 8H( (1 1RUPD 9HQW D QDHNV\HXHIUM BV H\HDMWRRE@D GH SURGXFW® FDUDFWHUtVWLFDV Gk
3DUWH 9HQWDQDV \ SXHUWDV SHDWR/QO.GBV BHVHM Y RVW KM QRICD ADQ DFMIHRUY R YFIRWDUFR @ QGE HK ® B RF REQ NRWIR . B 05GH

3XHUWDV LQGXVWULDOHV FRPHUFLDOHW DGRV HJWDWHFD 8 RAHVBRWW WHQFRID DO IXHJR R FRQWURO GH KXPRV

ODUFDGR &( REOLJDWRULR GHVGH HO GH PD\R GH 3XHBWPD 8QGXVWULDOHV FRBMRRLIDO H3D UBHMHI D BMRIEXFPNVRY VLQ POUDFWHUtVWLFDV GH U
IXHIR R FRQWURO GH KXPRV 6LVWHPD ® HYDOXDFLYQ GH OD FRQIRUPLG

JDFKDGDV OLJHUDV

&( REOLJDWRULR GHVGH HO GH GLFLHFEY® BH( (1 1RUPD GBFXDGIADOLJHUDV 1RWHP G B UHY®OWDFELEQ GH OD FRQIRUPLGDG

'()(1636

3HUVLDQDV

ODUFDGR &( REOLJDWRULR GHVGH HO GHODENRIOy H81( (11RUPD GH3WDWBVLDQDV 5HQKWLQRUXGEDSOBVWHIRUR. GDG 6LVWHPD GH HYDOXDFLYC
FRQIRUPLGDG

7ROGRV

ODUFDGR &( REOLJDWRULR GHVGH HO GHPBIARYQGH81( (LRUPD GHRGGRYV S5HTXLVLIQFRXLGHD SIHVWDFRLR®MHY 6LVWHPD GH HYDOXDFLYQ GH OD FI

+(55%-(6
'LVSRVLWLYRV GH HPRQDH@®AN B ROP BROOM RDERBEXIDWD VDOLGDV GH VRFRUUR
ODUFDGR &( REOLJDWRULR GHVGH HO GH PERLY® G#1( (1 IRUPDSGH DS& +HULIDMBIVL $Q UDL\CSRMBWLYRY GH HPHUJHQBLD DFFLRQDGRV SRU X

R XQ SXOVDGRU SDUD VDOLGDV GH VRFIRQVR\R5 FFLYWH MR GH PPBRER¥LGA GH OD FRQIRUPLGDG
'LVSRVLWLYRV DQWLSIQLFR SDUD VDOLG DW G B FEDUIHY KIRD DIRQWDG RV SR

ODUFDGR &( REOLJDWRULR GHVGH HO GGILBEBLYQGH1( (1 1IRUPD $H DS$& +H UBLD MADF 5D D' LRV LWLYRYV DQWLSIQLFR SDUD VDOLGDV GH
DFWLYDGRV SRU XQD EDUUD KRUL]JRQWDER S6L TN IV R\H \HYDOR®K L y@HGHQED FRQIRUPLGDG

"LVSRVLWLYRV GH FLHUUH FRQWURODGR GH SXHUWDV

ODUFDGR &( REOLJDWRULR GHVGH HO GBISREWNEWW G81( (1 1IRUPD GHUUDMHV SSIRUVD \ODYRELGHFDEHYQH FRQWURODGR GBHSXHUWDV S5HTXLVLWR
HQVD\R 6LVWHPD GH HYDOXDFLYQ GH OD FRQIRUPLGDG

"LVSRVLWLYRV GH UHWHQFLYQ HOHFWURPDJQpWLFD SDUD SXHUWDV

ODUFDGR &( REOLJDWRULR GHVGH HO GB SRFAWREU#QGK1( (1 1RUPD GHHUUDMHV SIRALWDYRG LG DAWRQFLYQ HOHFWURPDJQpWLFD SDUD SXHUW
5HTXLVLWRV \ PpPWRGRV GH HQVD\R 6LVWHFILGBGHYDOXDFLYQ GH OD FRQ

"LVSRVLWLYRV GH FRRUGLQDFLYQ GH SXHUWDV

ODUFDGR &( REOLJDWRULR GHVGH HO GH REWPCFRLNQGH1( (11RUPD G +HUUDMNE SDUSRODWHERVLF®H FRRUGLQDFLYQ GH SXHUWDV 5HTX
PPWRGRV GH HQVD\R 6LVWHPD GH HYDOXDFLyQ GH OD FRQIRUPLGDG

%LVDJUDV GH XQ VROR HMH

ODUFDGR &( REOLIJDWRULR GHVGH HO GH BSPILHWPEUYQGIB1( (1 1RUPD G+HUUDMHW SDUDD U OGHGIQL¥FRERYBME 5HTXLVLWRV \ PPWRGRV GH HQVD\R
GH HYDOXDFLYQ GH FRQIRUPLGDG

&HUUDGXUDV \ SHVW L O CSRIW WELHIIOFD\G X B B UQIDFRRWU RV PHFi

ODUFDGR &( REOLJDWRULR GHVGH HO GHIMPOFULRQ@GH1( (11RUPD G$&DS  +HUUDMH&HWDWDGNGBDM ADFHYWLOORV &HUUDGXUDV SHVWLOORV \
PHFIQLFRV 5HTXLVLWRV \ PpPWRGRV GH H® G\ RO D6 ERW HALP GEIDIEY DOXDF Ly

9,'5,2
9LGULR LQFRORUR GH VLOLFDWR VRGRFIOFLFR
ODUFDGR &( REOLJDWRULR GHVGH HO GBHBSWLRPEWH GHRUPDIRIL(P(D 9LFAY DR BWRIEGX6 W FR @VWALBFRKY GH YLGULRRO9LGULR GH VLOLFDWR

3DUWH (YDOXDFLyQ GH OD FRQIRUPLGDGGHRKPDOXD BILYRGE A VO BRQWAHPPLGDG
9LGULR GH FDSD

ODUFDGR &( REOLJDWRULR GHVGH HO GH3VHEWLHPEUH OHGULRIRWWPD OD HGLILFDIRLYYHIL G DR GHFEYDGEH OD FRQIRUPLGDG 1RUPD GH SURC
6LVWHPD GH HYDOXDFLYQ GH OD FRQIRUPLGDG

8QLGDGHV GH YLGULR DLVODQWH

O0DUFDGR &( REOLJDWRULR GHVGH HO GH BDUJR GH 9LGUILRUBD L (OD HGLILFDFLYQOBQWED GBYVEH YLGDOKMALYQ GH OD FRQIRUPLGDG 6LVW
HYDOXDFLyQ GH OD FRQIRUPLGDG

9LGULR ERURVLOLFDWDGR

O0DUFDGR &( REOLJDWRULR GHVGH HO GBI1IYHSWLHPEUH GHGULRIEDBPD OD HGLILEBRVYBY SHRIGXEMAR V3 B W H 9LGULRHE@DRVLOLFDWDGR (YDO
FRQIRUPLGDG 1RUPD GH SURGXFWR 6LVWHPDG®IE HYDOXDFLYQ GH OD FRQI

9LGULR GH VLOLFDWR VRGRFIOFLFR WHUPRHQGXUHFLGR

ODUFDGR &( REOLJDWRULR GHVGH HO GHB8YHSWLHPEUH GHGULR1IBDBD OD HGLILAD¥RYQR@RBIOIAR FRH WHIORRHQGXUHFLGR 3DUWH (YDOXDF
FRQIRUPLGDG 1RUPD GH SURGXFWR 6LVWHPDG®I HYDOXDFLYQ GH OD FRQI

9LGULR GH VLOLFDWR VRGRFIiOFLFR GH VHWHLGDG WHPSODGR WpUPLFDPHQ

ODUFDGR &( REOLJDWRULR GHVGH HO GHIMHIWLHPEUH GHGULRIBDBD OD HGLILFADFRYQR GREIOR R GH OIHIXULGDG WHPSODGR WpUPLFDPHQW
(YDOXDFLYQ GH OD FRQIRUPLGDG 1RUP D XAIH YR GHFOMR FRIMRHPDGGE HY DO

9LGULR GH VLOLFDWR VRGRFIOFLFR HQGXUHFLGR TXtPLFDPHQWH

O0DUFDGR &( REOLJDWRULR GHVGH HO GHIVHSWLHPEUH GHGULR ISPD OD HG LI EDMWR \0R @R BiDIFR FGRHHQ®XUHFLGR TXtPLFBPHQWH 3DUWH  (YDC
OD FRQIRUPLGDG 1RUPD GH SURGXFWR RBQVRWHPIEBE HYDOXDFLYQ GH OD F

9LGULR ERURVLOLFDWDGR GH VHIXULGDG WHPSODGR WpUPLFDPHQWH

ODUFDGR &( REOLJDWRULR GHVGH HO GHIVHSWLHPEUH GHGULRIRMWPD OD HGLILFBFWHPE RIGEHULRIERUBUGOWHPSODGR WpUPLFDPHQWH 3DUWH
GH OD FRQIRUPLGDG 1RUPD GH SURGXFWR FRQIRHPDG®Hs HYDOXDFLYQ GH

3URGXFWRV GH YLGULR GH VLOLFDWR EiVLFR DOFDOLQRWpPUUHR

ODUFDGR &( REOLJIDWRULR GHVGH HO GIBI(HSWLHPEUH GHGULRIBDW®PD OD HGLILFDGULR GH R/GREWRWRGEIYLFR DOFDOLQAWPUUHR 3DUWH (YD
FRQIRUPLGDG 1RUPD GH SURGXFWR 6LVWHPDG®IE HYDOXDFLYQ GH OD FRQI

9LGULR GH VHIXULGDG GH VLOLFDWR VRGRFIOFLFR WHPSODGR HQ FDOLHQW

O0DUFDGR &( REOLJDWRULR GHVGH HO GHIPDUJR GH 9LGURBPIDBD( QD HGLILFDFLGE \LGULARNGHVRBREIOEDER WHPSODARQIQ FDOLHQWH 3DUWH
GH OD FRQIRUPLGDG 1RUPD GH SURGXFWR FRIRHP DGO HYDOXDFLYQ GH

9LGULR GH VHIXULGDG GH VLOLFDWR DOBRBQ@RWpPUUHR HQGXUHFLGR HQ FD

ODUFDGR &( REOLJDWRULR D SDUWLU GHID( (IGH MXQLR GHGULR 1S0UPD BD HGLILFRBIDY® GH. GUORFOMW R HIXRDOLQRWpUUHR HQGXUHFLGR HQ FDOI
(YDOXDFLYQ GH OD FRQIRUPLGDG 6LVWHPDG®K HYDOXDFLYQ GH OD FRQIR

9LGULR ODPLQDGR \ YLGULR ODPLQDGR GH VHJXULGDG

ODUFDGR &( REOLJDWRULR GHVGH HO GH MXQLR GH IRIGRN. B1EDUD OD HGLOGRALYRG YLK WOURP DQPEQ GH VHIXULGD® (YDOXDFLYQ GH OD FR
6LVWHPD GH HYDOXDFLYQ GH OD FRQIRUPLGDG

9LGULR SDUD OD HGLILFDFLYQ 9LWURFHUIPLFDV

O0DUFDGR &( REOLJDWRULR GHVGH HO  GHGWHS MQHPERLYGHE1( (11RUPD 9LGULR SIREX OWRNGEILEDRYYAVSHFLDOHV 3DUWH 9LWURFHUI
(YDOXDFLYQ GH OD FRQIRUPLGDG 1RUP D XAH YR GKFOMR FRIMRHPDGGE HY DO

5(9(67,0,(1726

3,('5% 157858/

%DOGRVDV GH SLHGUD QDWXUDO SDUD XVR FRPR SDYLPHQWR H[WHULRU

ODUFDGR &( REOLJIDWRULR GHVGH HO GHSRAWREUYQGE1( (1 1IRUPD GHDOGRVDV G N FSERGRDSQ B UWPHEWRSBMWHYLRU SHTXLVLWRV \ PpPWRGRV GH
6LVWHPD GH HYDOXDFLYQ GH OD FRQIRUPLGDG

$GRTXLQHV GH SLHGUD QDWXUDO SDUD XVR FRPR SDYLPHQWR H[WHULRU

ODUFDGR &( REOLJDWRULR GHVGH HO GBISRRWREUYQGHB1( (1 1RUPD GIBRTXLQHV GHVRLARGRD SIDWRURWBMJWHULRU SHTXLVLWRV \ PpPWRGRV GH
6LVWHPD GH HYDOXDFLyQ GH OD FRQIRUPLGDG

%RUGLOORV GH SLHGX\DRQERPRUDDYSPHQWR H[WHULRU

ODUFDGR &( REOLJDWRULR GHVGH HO GBSRAWBEU¥QGB1( (1 1RUPD GHRUGLOORYV X3/ FIRPRUSDYDWKQWE BPUBULRU S5HTXLVLWRY \ PpWRGRV GH
6LVWHPD GH HYDOXDFLyQ GH OD FRQIRUPLGDG

3LHGUD QDWXUDO 30DFDV SDUD UHYHVWLPLHQWRY PXUDOHV

ODUFDGR &( REOLIJDWRULR GHVGH HO GHIPOFILRQGE1( (1 1RUPD GHHBYD QDWXUDOHQWRFDRXEDOB W HHIKWYRWRY 6LVWHPD GH HYDOXDFLY
FRQIRUPLGDG o

3URGXFWRV GH SLHGUD QDWXUDO 30DTXHWDYV

2EOLJDWRULR GHVGH HO GH VHSWLHPEQHBGH (1 1RUPD3®IR®SAWRUFEH SLHGUDHQEMW)EWERVHPODG N HYDWXDFLYQ GH OD FRQIRUPLGDG
3URGXFWRV GH SLHG UDDYDS\DXULID 6D VAIPH®RWR \ HVFDOHUD

2EOLJDWRULR GHVGH HO GH VHSWLHPEQHS8AK (1 1RUPD3WHRGSOWRNFEH SLHGUN R BWXURBQWRY G RWED GBUDY SHTXLVLWRV 6LVWHPD GH HYD
0D FRQIRUPLGDG

3URGXFWRV GH SL]DUUD \ SLHGUD QD W X (QI\CR 8 DALY MRHMDIGRAR Y UHY HVWLPLH

2EOLJDWRULR GHVGH HO GH PD\R GH ( (1LRUPD GH DSURGSOFWRY GH SL]DUUD \ISMBGHD QDWXWDWLEDHQWRY GLVFRQWHQXRV 3DUWH  (VSHFIL
SURGXFWR 6LVWHPD GH HYDOXDFLYQ GH OD FRQIRUPLGDG

+250,*01

7HMDV \ SLH]DV GH KRUPLJyQ SDUD WHMDGRV \ UHYHVWLPLHQWR GH PXUR
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3DVWDV DXWRQLYHODQWHV SDUD VXHORV

2EOLJDWRULR GHVGH HO GH DJRVWR GH1( (1 1IRUPD GHDNSDIM DRWRQLYHODQWHVV\ SHWIVIX HORVR GDWHODQ WNWRQLYHODQWHY  &DUDFWHU
HVSHFLILFDFLRQHV 6LVWHPD GH HYDOXDFLYQ GH OD FRQIRUPLGDG

$QFODMHV PHWIOLFRV XWLOL]DGRV HQ SDYLPHQWRV GH KRUPLJyQ

2EOLJDWRULR GHVGH HO GH VHSWLHPEQHSAHK (1 1RUPD G DISRHEWRY GH KRUPILIYODBDRGHY SDWIHBQFODMHV PHWIOLFRV XWLOL]DGRV HQ SC
KRUPLJYQ 6LVWHPD GH HYDOXDFLYQ GH OD FRQIRUPLGDG

$5&,//% &2&,'$

7HMDV GH DUFLOOD FRFLGD SDUD FRORFDFLYQ GLVFRQWLQXD

ODUFDGR &( REOLJDWRULR GHVGH HO GBISIMIERD-LRQG HB1( (11RUPD GHHMDV GH DEBPFQPP® GRFERBQWSIIXD FRORQLFLRQHV \ HVSHFLILFDFLRQHV GH
6LVWHPDV GH HYDOXDFLYQ GH OD FRQIRUPLGDG

$GRTXLQHV GH DUFLOOD FRFLGD

ODUFDGR &( REOLJDWRULR GHVGH HO GHHRIHULR@GH1( (11RUPD GHGRIXLQHV GH IRBPEQRQHARF PG RW@BWFAH HQVD\R 6LVWHPD GH HYDOXDFLy!
FRQIRUPLGDG

$GKHVLYRV SDUD EDOGRVDV FHUIPLFDV

ODUFDGR &( REOLJDWRULR GHVGH HO GH PERIL®MGHL( (1 LRUPD GH DS $& $GKOIGRYRV SHUPEPDV 'HILQLFLRQHV \ HVSHFLILFDFLRQHV 6LV\
HYDOXDFLyQ GH OD FRQIRUPLGDG

%DOGRVDV FHUIPLFDV

2EOLJDWRULR GHVGH HO GH GLFLHPEUR ®H( (1 1RUPD GHDOSBVPNFEHUIPLFDV FBFLQQF LFOQHW WHOOVMWLFDV \ PDUFDGR 62 PRGLILFDG
6LVWHPD GH HYDOXDFLYQ GH OD FRQIRUPLGDG
0$'(5%

6XHORV GH PDGHUD

2EOLJDWRULR GHVGH HO GH PDUJR GH 1( (LRUPD GH6EREORNDEHy@DEHUD &DUDFWGH tFRQIFIW LBEDPBOX PBIWADGR 6LVWHPD GH HYDOXDFLYQ G
FRQIRUPLGDG

JULVRV \ HQWDEODGRY GH PDGHUD

ODUFDGR &( REOLJDWRULR D SDUWLU GHMSGHF BIKIQIR 8H( (1 1RUPD BULVRV \ HQADUEFWGRIM\GMLPDGHHPDOXDFLYQ GH FRQIRUPLGDG \ PDUFDGF
GH HYDOXDFLYQ GH OD FRQIRUPLGDG

0(78/

(QOLVWRQDGR \ FDQWRQHUDV PHW{OLFDV (QOXFLGR LQWHULRU

ODUFDGR &( REOLJDWRULR GHVGH GH PDDFRY®H 81( (1IRUPD GH D®®UIFVWRQDGR \ FD'GWRQHFUREYHVHWIRT¥DWLWRV \ PpPWRGRV GH HQVD\R 3DU
(QOXFLGR LQWHULRU 6LVWHPD GH HYDOXDFLYQ GH OD FRQIRUPLGDG

(QOLVWRQDGR \ FDQWRQHUDV PHWIiOLFDV (QOXFLGR H[WHULRU

ODUFDGR &( REOLJDWRULR GHVGH GH PDDFRY®RH 81( (1IRUPD GH D®®UNVWRQDGR \ HVHXLQHRIRQRYWUMIFQYLWRV \ PpPWRGRV GH HQVD\R 3DU
(QOXFLGR H[WHULRU 6LVWHPD GH HYDOXDFLYQ GH OD FRQIRUPLGDG

/iPLQDV GH PHWDO DXWRSRUWDQWHY SDUB BDBIHAHWDY \ UHYHVWLPLHQWR G

ODUFDGR &( REOLJDWRULR GHVGH GH QRYLGIFFEDFLY®H 81( (LIRUPD GH/DPLQDV GH PHWDOFREWMRSRDWD QUMNWVSDLPLHQWR GH SDUHGHV 6LVWF
HYDOXDFLYQ GH OD FRQIRUPLGDG

/iPLQDV \ [OHMHV GH PHWDO WRWDOPHQWGHVW SRID\GRE R VDS D BDGRE GHISMWHGHY LQWHULRUHYV \ H{WHULRUHV

ODUFDGR &( REOLJDWRULR D SDUWLU GHDSOGRIMXQQR &K (1 1RUPD/GPLQDV \ CPHMNWHGHR BRUWWDGRRWDUD FXELHUWDVH®H WHMDGRV \ DFDEDGI
LQWHULRUHV \ H{WHULRUHV (VSHFLIVFBEVWHBHE 6 HREGHFOWO FIWQTEHVOWFERQIRUPLGDG

/IDPLQDGRV FRPSDFWRV \ SDQHOHV GH FRPSXHEWRHGH\S D WHPKREDGRV GH

ODUFDGR &( REOLJDWRULR GHVGH GH QRSIHF®UFHY®H 81( (LRUPD GH/DPLQDGRV GHVIRUD W3YRV/iBHQDUWED \SGIDY HQ UHVLQDYV WHUPRHVWDEC
QRUPDOPHQWH GHQRPLQDGDV ODPLQDGRVRV3DSWRHOHNPGEDERAS FRPWRFW3/ SDUD DFDHEDGRYQEM BDUGMEHYQRWHEKRWHPD GH HYDOXDFLYQ G
FRQIRUPLGDG

5HFXEULPLHQWRYV GH VXHOR UHVLOLHQWHYV WH[WLOHV \ ODPLQDGRV

2EOLJDWRULR GHVGH HO GH HQHUR GH1( (1 1IRUPD G#& DSOISHFKIEQLPEHQWRYV GH WHKHALFO WWULORAQWHIRY &DUDFWHUtVWLFDV HVHQFLDOHV

RV
ODUFDGR &( REOLJDWRULR GHVGH HO GOLMXPLYR G8#1( (1 1RUPD GHHBBRV VXVSHQ@WRRR V58 AXHYVWRY 6IPVWHPD GH HYDOXDFLYQ GH OD FRQIR

30DFDV GH HVFD\ROD SDUD WHFKRV VXVSHQGLGRYV

ODUFDGR &( REOLJDWRULR D SDUWLU GHDDSGHFDFUKQ BH( (1 1RUPD BODFDV GH HXAVB\WRQEBLSBYD 'WHBRHRYRQHV HVSHFLILFDFLRQHV \ PpWRC
HQVD\R 6LVWHPD GH HYDOXDFLYQ GH OD FRQIRUPLGDG

6XSHUILFLHV SDUD iUHDV GHSRUWLYDV

ODUFDGR &( REOLJDWRULR D SDUWLU GHGH DSIOIHFDUFHYR GBH( (1 1RUPD 6XSHUILRLHWDSDYWSHMHDVFBRISREHY SDUD VXH@RV PXOWL GHSRUWLYR)
6LVWHPD GH HYDOXDFLYQ GH OD FRQIRUPLGDG

352'8&726 3$5% 6(//$'2 '( -817%6

3URGXFWRV GH VHOODGR DSOLFDGRV HQ FDOLHQWH

ODUFDGR &( REOLJDWRULR GHVGH HO GO HPHFURQGH1( (11RUPD GH DIBRGXFWRYV SDIMUWHO O R GRHGEHI MPOFWRPHY SDUD SURGXFWRV GH VHOODGR
HQ FDOLHQWH 6LVWHPD GH HYDOXDFLYyQ GH OD FRQIRUPLGDG

3URGXFWRV GH VHOODGR DSOLFDGRV HQ IUtR

ODUFDGR &( REOLJDWRULR GHVGH HO GBLIHQ@HURQGHB1( (11RUPD GH IBRGXFWRYV S\DUDD VMGIOD QGRHE HI MPOFWRQHYV SDUD SURGXFWRV GH VHOODGF
HQ IUtR 6LVWHPD GH HYDOXDFLYQ GH OD FRQIRUPLGDG

-XQWDV SUHIRUPDGDV

ODUFDGR &( REOLJDWRULR GHVGH HO GH HQRBIOHFBPBHYQH 81( (LRUPD G -XQWDV QNSHFQOFGRLRBOHWISDUD MXQWDV SUHIRUPDGDV 6LVWHI
HYDOXDFLYyQ GH OD FRQIRUPLGDG
,167$/8&,11 '( &8/()$&&,11

$SDUDWRV LQVHUW DBRVVK R QIFOK ®REL HIDQRFR AERV XM EOHV VyOLGRV

ODUFDGR &( REOLJDWRULR GHVGH GH HQHUR GISDUDWRWRRWHYWDEOHV LQFOXLGRWLORM @REPDRENV DE EBIW RWY OLGIRY 6LVWHPD GH HYDOXDF
FRQIRUPLGDG

(VWXIDV TXH XWLOL]DQ FRPEXVWLEOHV VyOLGRYV

ODUFDGR &( REOLJDWRULR GHVGH GH MXOLR\GMXIDV TRHPON&OL(DQ FRPEXVW L EIXDF Vy@ IG3R © D6ER QIRRP GFDBY D

&DOGHUDV GRPpVWLFDWVHVQBHE XNQ@EDHRDQ FEREGRVWLEOHV Vy

ODUFDGR &( REOLJDWRULR GHVGH GH MXOLR GH&DOGHRDRDGRIApMWLFDV LQG HSH QW/IWEDHY X B DGRNO L§DVWHPE GH HYDOXDFLYQ GH OD FRQIRU
3DQHOHV UDGLDQWHYV PRQWDGRYV HQ HO W HK R/ DRI LIWIOGR Y FIRQ LIRIXD D Xz &

ODUFDGR &( REOLJDWRULR GHVGH GH IHEUHUR IHQHOHIR UPMG IB1QWHY PRQWDGRV H® D WHX@R WOPSHYWNERD ERQHULRU D 7& 6LVWHPD
HYDOXDFLYQ GH OD FRQIRUPLGDG

5DGLDGRUHV \ FRQYHFWRUHV

ODUFDGR &( REOLJDWRULR GHVGH GH GLFLHPEUH5DGLDRWRRIMEI( ARQYHFWRUHV 60V WRRDRGR GO XDFLYQ GH

,1678/$&.11 '('(316.726 '(( &20%867,%/(6 /E48,'26

6LVWHPDV VHSDUDGRUHV SDUD OtTXLGRV OLJHURV

ODUFDGR &( REOLJDWRULR GHVGH GH VHBWQHPEMH GH81( (11RUPD G# 6LVWHPDVOYHSIDIBRWGRUHVUBNUBRU HMHPSOR DFHLWH \ SHWUyOHR
BULQFLSLRV GH GLVHXR GH SURGXFWRFBBBDFMR-QUNVUWOFGN FBQV®DRE BDWWHP®DGH HYDOXDFLYQ GH OD FRQIRUPL

'HSYyVLWRY HVWIiWLFRV GH SROLHWLOHQR SDHJBDHIE DOPQWHEDPFXHQRRHIRUHRRPEXVWDREGRRMpGWH\FHDO SDUD FDOHIDFFL

ODUFDGR &( REOLJDWRULR GHVGH GH H@FWRQGH1( (11RUPD GH' SO RV HVWIWUPRS @GN WIDARNUSDOBIVH @ DOPDFHQDPLHQWR DpUHR GH FDUE
TXHURVHQR \ FRPEXVWLEOHV GLHVHO SDyMLWR®H3BF$RPMQHIRFRPV@QR FROBEDGRY BRDO/R D SROLSRUGHR O GIHRU URMWERAL SRU SROLPHUL]DFLYQ [
SHTXLVLWRV \ PpWRGRV GH HQVD\R 6LVWHMPDL GHGHYDOXDFLYQ GH OD FRQ

"LVSRVLWLYRV GH SUHYHQFLYQ GHO UHERVRFLSRQWR FROPEX WDIQETOXHHW $HHWWWDtIHURV OtTXLGRV

ODUFDGR &( REOLJDWRULR GHVGH GH MRRLRQGIB1( (1 1RUPD GK DSOLAVSRVLWLYRWOGHHEBMBPRQWQWR GGDUD WDQTXHV HVWiIWLFRV SDUD FRPE
SHWUROtIHURV OtTXLGRV 6LVWHPD GH HYDOXDFLYyQ GH OD FRQIRUPLGDG

7DQTXHV KRULJRQWDOHV FLOtQGULFRV GBH BBUR GDELAFDI RVGHQSWDBGHIREOH SR AHID OHP M KHQRPEH@URCEREY QR LQIODPDEOHV
FRQWDPLQDQWHV GHO DJXD

ODUFDGR &( REOLJDWRULR GHVGH GH HQRAWLQGS1( (1 1IRUPD GH DBQTLXHV GH DFHORUDBDUMD-GRVIEQTWE® KRULIRQWDOHR FLOtQGULFRV GH SDL
GH SDUHG GREOH SDUD HO DOPDFHQDPOHIQWE R\R UHQBIPPE GO VYR AR I® P D ELOHWWHPRQWD AYQDY WHIM G HHH IIXFRQIRUPLGDG

,1678/$&,11 '( *$6

“XQWDV HODVWRPPULFDV ODWHULDOHV GHDWX@WRYLRFSHHDG B0 BIQV§ RERHGEM KLGURFDUERQDGRV

ODUFDGR &( REOLJDWRULR GHVGH GH GISAIHAEFUY GH1( (11RUPD GHQ@NDV HODVW RRMUIEBBAH ULHDTOH W IGHRM XGHW DV HPSOHDGDV HQ WXERV \ DFFH
WUDQVSRUWH GH JDVHV \ IOXLGRV KLGURFRUER @DGRVQERWWHEDGGH HYDOXD

6LVWHPDV GH GHWHFFLYQ GH IXJDV

O0DUFDGR &( REOLJDWRULR GHVGH GH PDWIR@H81( (1LRUPD GH BEOWFHPDV GH GHWHFFLBQ LG LSLRY BDQHUDOHV 6LVWHPD GH HYDOXDFLYQ GH
FRQIRUPLGDG o

,1678/8&,11 '( (/(&75.8,'$"

&ROXPQDV | EIFXORV GH DOXPEUDGR

ODUFDGR &( REOLJIDWRULR GHVGH GH RRWBEUWQGH1( (1 1RUPD GHRMX®QDV \ EiF X ORVHGH DIOXNABULIVRY SDUD FROXPQDV \ EIFXORV GH DOXPEUI
KRUPLJYQ DUPDGR \ KRUPLJYQ SUHWHQVDGR BRQWRHAPALGEHGIYDOXDFLYQ GH

&ROXPQDV \ EIFXORV GH DOXPEUDGR GH DFHUR

ODUFDGR &( REOLJDWRULR GHVGH GH IHEDRURQGB1( (1 1RUPD G#FRDEZPQDV | EiIFXORW GH5BDXPEMRR SPMD 0DV FROXPQDV \ EIFXORV GH DOXPE
DFHUR 6LVWHPD GH HYDOXDFLYQ GH OD FRQIRUPLGDG

&ROXPQDV | EIFX®RAEGEGAR GH DOXPLQLR

ODUFDGR &( REOLJIDWRULR GHVGH GH IHEDRURQGEB1( (1 1RUPD G#RDEZPQDV | EiIFXORW GH5BDXPEMRR SBD ODV FROXPQDV \ EIFXORV GH DOXPE
DOXPLQLR 6LVWHPD GH HYDOXDFLYQ GH OD FRQIRUPLGDG

&ROXPQDV \ EIFXORV GH DOXPEUDGR GH PDWHURERD WV IR BBIRWWARQ SR BUBp

ODUFDGR &( REOLJDWRULR GHVGH GH RAWREUHQGHI1( (1 1RUPD GHROSPQDV \ EiFXOR\H GH5BIOXPELWRR SDIUD FROXPQDV \ EIFXORV GH DOXPEUD
PDWHULDOHV FRPSXHVWRYV SROLPpULFR'G W HIRRQX® R VyRR@HI (CE BR QLK WMHLPED G

,167$/$&,01 '( 6$1($0.,(172 < '5(18-(

78%26

7XEHUtDV GH JUHV DFFHVRULRV \ MXQWDV SDUD VDQHDPLHQWR

ODUFDGR &( REOLJDWRULR GHVGH GH HQRURQGHI1( (1 1RUPD GH PBROWAV GH JUHW SBFBBWRLQRIPLMGWWD3IDUWH SHTXLVLWRV REOLJDWRULR
GH HYDOXDFLYQ GH OD FRQIRUPLGDG

7XEHUtDV GH ILEURFHPHQWR SDUD GUHQDMPEVB QHDPRHURW B H3DYWRYHE ALK Q

ODUFDGR &( REOLJDWRULR GHVGH GH RAWREUWQGHE1( (1 1RUPD GHXESIOtDV GH ILEWRFHVBDQWRPIHQM B UBDROW H 3DVRV GH KRPEUH \ FiPDUDV
LQVSHFFLYQ 6LVWHPD GH HYDOXDFLYQ GH OD FRQIRUPLGDG
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7XERV \ DFFHVRULRV GH DFHUR JDOY DQL]DER WRGLIMIC-FHQNM N FREDBRYJBRWR DFR'SO DFOWHYDGRBORDKM OL]DFLYQ GH DIX

ODUFDGR &( REOLJIDWRULR GHVGH GH MM¥QKR GH( (1 1RUPD GH DSOLF

7XERV \ DFFHVRULRV GH DFHUR JDOY D Q QIILGWRX 6 QQBDIDPHYWH FRROBDGRIL\WR DF R DYDEBUL SXDD HD QIDLLWHF Ly QHGMLYIWRY HQVD\RV FRQWURO
6LVWHPD GH HYDOXDFLYQ GH OD FRQIRUPLGDG

7XERV \ DFFHVRULRV &8 DEFGHW R RQEPGRYV ORGJARQGRRQDPHQR DFRSODEOH SDUD FDQWOL]DFLYQ GH DJXDV UHVLGXDOH

ODUFDGR &( REOLIDWRULR GHVGH GH MMXQUYR G#H( (1 1RUPD G DSOEZRERV \ DFFHV@RLLFBD EEHDFROBDGRY ORQJLWXGLQDOPHQWH FRQ PDQJIXLW
SDUD FDQDOL]DFLYQ GH DJXDV UHVLGXD\®NV FRDWARO GHTHRLULWRY GIQMVHPDDGH HYDOXDFLYQ GH OD FRQIRUPLG

32=26 '( 5(*,6752

3RJRV GH UHJLVWUR \ FiPDUDV GH LQVSHFFKRQ FLH KR DBPDy®RHQKRDYDIYQ FRQ ILEUDV GH DFHUR

ODUFDGR &( REOLJDWRULR GHVGH GH QRSOHFPEHYQH 81( (IRUPD GH3R]RV GH UHJUSMAMR \GF P KRYBHYL® HQ PDVD KRUPLJYQ DUPDGR \ KRUPL
FRQ ILEUDV GH DFHUR 6LVWHPD GH HYDOXDFLYQ GH OD FRQIRUPLGDG

3DWHV SDUD SR]JRV GH UHJLVWUR HQWHUUDGRV

ODUFDGR &( REOLJDWRULR GHVGH GH DJFDWRyQHB81( (11RUPD GH3DWEN SDUD SR]RVGRW BHIXLWUWRRNQWBUBDGR HQVD\RV \ HYDOXDFLYQ ¢
FRQIRUPLGDG 6LVWHPD GH HYDOXDFLyQ GH OD FRQIRUPLGDG

(VFDOHUDV ILMDV SDUD SRJRV GH UHJLVWUR

ODUFDGR &( REOLJDWRULR GHVGH GH G ISFUHEFUKN@GHB1( (11RUPD GHVUFDOHUDV |LLIWOWUSDBDVIR{RU GH HMDOXDFLYQ GH OD FRQIRUPLGDG
3/$17$6 (/(9$'25%6 '( $*8%6 5(6,'8%/(6

30DQWDV HOHYDGRUDV GH DJIXDV UHVLGXBEBOHXH FRQWLHQHQ PDWHULDV |

ODUFDGR &( REOLJDWRULR GHVGH GH QRYS®PEWNFYGH 81( (LRUPD GH D30DQWDV HOHYDXIROHDW SDH D H®MLFHRY H LQVWDODFLRQHV 3ULQFL
FRQVWUXFFLYQ \ HQVD\R 3DUWH 30D Q@)DVOM®HTOHS R QW LGH) B QXPIWHHWL DV | HF DD HAR GIRWPHBDGH HYDOXDFLYQ G

30DQWDV HOHYDGRUDV GH DJXDV UHVLGXDWO HFDOHWQR FRQWLHQHQ PDWHULD

ODUFDGR &( REOLJIDWRULR GHVGH GH REWNEIWQ G#1( (1 1RUPD GH3D®QWDV HOHYHBGBHDVSBUDDHGRVLBHRAL G LQVWDODFIGRQHV 3ULQFLSLRV GH
\ HQVD\R 3DUWH 30DQWDV HOHYDG RRDFR@M DHRBIY) PHWIGXIDIDHMFEB Y 6LVWHRIDGH HYDOXDFLYQ GH OD FRQIR

30DQWDYV HOHYDGRUDYV GH DJXDV UHVLGXMFBO HX 5 BRD WISKQ AQFRRYHYLOMPLWDGDV

ODUFDGR &( REOLJDWRULR GHVGH GH REWXEIWQ G#1( (1 1RUPD GH3D®@QWDV HOHYHEOGABHUVSGHDDHGRVLBHRAL G LQVWDODFIGRQHV 3ULQFLSLRV GH
\ HQVD\R 3DUWH 30DQWDV HOHYDGRRMWGEHHXPOWHULEXDERH O $FDUD D650 HYDRURIGH Y @ GRHL /D GRY | B UPWGEP 6

9E/98/$6

9i0YXODV GH UHWHQFLYQ SDUD DJXDV UHVWEXRONVIHKBOGR FB@W DHIH® P JH VLG X DBHYOHWHHR QWD EWBY ADWHDGRVYDV GH DIXDV UHVLGXDOHV
ODUFDGR &( REOLJIDWRULR GHVGH GH REWXEWWQ G#1( (1 1RUPD GH3D®QWDV HOHYHBRBHDVSBHUDDHGRVLBHRAL G LQVWDODFIGRQHV 3ULQFLSLRV GH
\ HQVD\R 3DUWH 9i0YXODV GH UHWHUQ¥HyQRSPROWLH@PHQUMNWE YD DMV HFDOH\R QWD HQ HQ PHWHKYDEXBGB® HKHEEVWHBD GH HYDOXDFLYQ GH OD

9i0YXODV HTXLOLEURG® LSDW B W ISWMNPDV GH GHVDJ-H

ODUFDGR &( REOLIJDWRULR GHVGH GH RAWREUYQGHL( (1 1IRUPD GBi®EX0DV HTXLOSEUD GRYDAHBBIVSEH\AHYQDI+H SHTXLVLWRV PpWRGRV GH HQ

HYDOXDFLYQ GH OD FRQIRUPLGDG 6LVVWIPRIEIG HYDOXDFLYQ GH OD FRQIR

&DQDOHV GH GHVDJ+H SDUD JRQDV GH FLUWRQDIFLY QY KK{ERORMGDV SRU SHD

ODUFDGR &( REOLJDWRULR GHVGH GH DJRBWIR@H81( (11RUPD GH DSO&DQDOHV GH GHBHJIFHUFXODARQDXWLOL]DGDV SRU SHDWRQHV \ YHKtI

&ODVLILFDFLYQ UHTXLVLWRYV GH GLVHXRRALSE BEVDDRFRROBEPEADGH MAOWHPD BB HYDOXDFLYQ GH OD FRQIRUPLG

3(48(f$6 ,167$/$&,21(6 '( '(385$&,11 '( $*8$6 5(6,'85/(6

3HTXHXDV LQVWDODFLRQHY GH GHSXUDFLy@EODBURQM W BULIGXDWH YV SCDEDL8DQWHY HSNHYDBHEWBD V)RVDV VpSWLFDV

ODUFDGR &( REOLJIDWRULR GHVGH GH GISKLHFEFUNQHB1( (11RUPD GHS$D 3HTXHXDBW IGAASWDOBEY® @HVDJIXDV UHVLGXDOHV SDUD SREODFLRQHV
KDELWDQWHV HTXLYDOHQWHYV 3DUWBV §RVWYI A/p SSHLAB D UIHDEY GAHDGD FRQIRUPLGDG

3HTXHXDV LQVWDODFLRQHV SDUD HO WUDWDFLAIQW R BXSBHIXIRW K ¥ \OL G XIVO B0 D Q W D \H \GLHG WO MAD B IRHPQ W\R LEB \D 5YQDAD REODGDV HQ VX GHVWLQR \ R

HPEDODGDV

O0DUFDGR &( REOLJIDWRULR GHVGH GH PORRyGH81( (LRUPD GH B$TXMXDV LQVWDOPEHRQRVGHDDDXBY WH\DVBXDOHV LIXDOHV R VXSHULRUHV D
30DQWDV GH WUDWDPLHQWR GH DJXD\ODBDVGKO &KVGHRMIMYRL F RVHIPE DOPE DV F R QVRUHPIIGBE HYDOXDFLYQ GH OD

',6326,7,926 $17,,181'$&,11 3$5$ (',),&,26

ODUFDGR &( REOLJDWRULR GHVGH GH PD\RLYM 81( (IRUPD GH DYWISRLWLYRV DQWLEQKWQGDFUWR SDEBTHGYLWRY 6LVWHPD GH HYDOXDFLYQ

FRQIRUPLGDG

-817$6 '( (67$148,'$" '( 78%(5E$6 (03/($'$6 (1 &$1$/,=$&(28E@S' < (1 '5(1$-(

&DXFKR YXOFDQL]DGR

ODUFDGR &( REOLJDWRULR GHVGH GH H@FURQGIB1( (1 1RUPD GH DSGLF  -XQWDV HEDXUMRRPRY F®Y ORV PDWHULDOHV SDUD MXQWDV GH HVWD

WXEHUtDV HPSOHDGDV HQ FDQDOL]DFLRIQHVE®HK FIIK Y X GRD G UHXGRM 16 LG /MWD GH GIYDOXDFLYQ GH OD FRQIRUPLGD

(ODVWYPHURV WHUPRSOIVWLFRV

ODUFDGR &( REOLJDWRULR GHVGH GH H@WURQGB1( (1 1IRUPD GH DSOLFQWDV HODVWRWY [GH RIRV BBWHWILDOHYV SDUD MXQWDV GH HVWDQTXLGDG

HPSOHDGDV HQ FDQDOL]DFLRQHV GH DJWD RHLUR & WHLIPRIS O3DWWARY (BIDMVHPD GH HYDOXDFLYQ GH OD FRQIRUPLGDG

ODWHULDOHV FHOXODUHV GH FDXFKR YXOFDQL]DGR

ODUFDGR &( REOLJDWRULR GHVGH GH H@WURQGB1( (1 1IRUPD GH DSOLFQWDYV HODVWRY [GH RIRN PBTWHWILDOHV SDUD MXQWDV GH HVWDQTXLGDG

HPSOHDGDV HQ FDQDOL]DFLRQHV GH DJD D ®ilQV GRHOXIDNDH HID G W/ I D X B W 1Y X O F D GILOIDGRR GLRWHBD GH HYDOXDFLYQ G

(OHPHQWRYV GH HVWDQTXLGDG GH SROLXUHWDQR PROGHDGR

ODUFDGR &( REOLJDWRULR GHVGH GH HQRAURQGE1( (1 1RUPD GH DSOLKQWDV HOD\WRRpGHFORV FHOWHULDOHYV SDUD MXQWDYV GH HVWDQTXLGDC

HPSOHDGDV HQ FDQDOLIDFLRQHV GH DJXRQWRY GHHQDWIQ BOLGDIE G KHOFPO L X UH W BQRQPRIO ®MDGRQ IRWALB®B GH HYDOXD

6(3$5%'25(6 '( *556$6

ODUFDGR &( REOLJDWRULR GHVGH GH VHBSQUHPEULYGH81( (11RUPD GHEHSDUDGRUH @ UGIQ RIUTL\RON G BDEMWHI xR FDUDFWHUtVWLFDV IXQFLRQDOHV

PDUFDGR \ FRQWURO GH FDOLGDG 6LVWHR®DGEH HYDOXDFLYQ GH OD FRQIR

,167$/8&,11 '()217$1(5E$ < $3$5$726 6$1,7$5,26

_QRGRURV \ FRQMXQWRV GH LQRGRURV FRQ VLIyQ LQFRUSRUDGR
ODUFDGR &( REOLIJDWRULR GHVGH GH GLFQHPEUYGH81( (11RUPD GRRGRURY \ FRQMK.QWR Y QR USRGRERVEERWHPD GH HYDOXDFLYQ GH OD FRQ

7XERV \ UDFRUHV GH DFHUR SDUD HO WUDQVGRWXLIE B Hi @ tT XX BHDWXRDRW DO FRQVXPR KXPDQR
ODUFDGR &( REOLIDWRULR GHVGH GH DEWKQ G ( (1 1RUPD$GH DSOXERYV \ UDFRUHO GH DEWSRUIDUBH OtTXLGRV DFXRDRV LQFOXLGR HO DJIXD
FRQVXPR KXPDQR &RQGLFLRQHV WpFQLFBYDIKDRPLQ GHVOR FRQIWH P DGOIG

-XQWDV SDUD OD FRQH[LYQ GH WXERV GHQVBRURH (GIHF SURMRE BB B OL W 1O XTR SV P R KXP D Q

ODUFDGR &( REOLJDWRULR GHVGH GH PR QGH81( (LRUPD GH-PG@WDN SDUD OD FRGHR YQUOBFHRWKERSDGH BO WUDQVSRUWH GH OtTXLGRV DFXRV
DJXD SDUD HO FRQVXPR KXPDQR 6LVWHPMLGHGHYDOXDFLYQ GH OD FRQIRU

7XERV \ UDFRUHV GH DFHUR LQR[LGD EO HGROW D FEX® WRWD QU/BEX\N B GRH I LSDUD HO FRQVXPR KXPDQR

ODUFDGR &( REOLJDWRULR GHVGH GH FRALY@ GH.( (1 1RUPD 6H DSOINERV \ UDFRUWG\D EGHDSBUR HQRYUDQVSRUWH GH OtTXLGRV DFXRVRV LQFO
SDUD HO FRQVXPR KXPDQR &RQGLFLRQHNHWF PF@H FDWD G DARIQQGWWILIR FRQVRUPLGD G

%DxXHUDV GH KLGURPDVDMH

ODUFDGR &( REOLJDWRULR GHVGH GH RAWREUMQGH1( (1 1RUPD GHSDSOWRY VDQLAMWDSDRY EDSHEDM ROH KRGURPDVDMH 6LVWHPD GH HYDOXDFL
FRQIRUPLGDG

JUHIJDGHURV GH FRFLQD

ODUFDGR &( REOLJDWRULR GHVGH GH IHERDFURQGH1( (11RUPD GHUNSOGHURYV GH RFERQD OHVT X PYWRRBRVXGH HQVD\R 6LVWHPD GH HYDOXDFLy
FRQIRUPLGDG

%LGHWV

ODUFDGR &( REOLIDWRULR GHVGH GH REMDELYIQ GHL( (1 LRUPD GBDGIOWY 5HTX LpM WERVI )GQIF HRYDORH\VBL\PWHPD GH HYDOXDFLYQ GH OD FRQIRUP
&XEHWDV GH ODYDGR FRPXQHV SDUD XVRV GRPpVWLFRV

ODUFDGR &( REOLIJDWRULR GHVGH GH PDW)IR@GH81( (11RUPD GHYBEBWDV GH ODYDGFRFPRPWQFRVSBUDWNRY GH HYDOXDFLYQ GH OD FRQIRUPLGDG
0DPSDUDV GH GXFKD

ODUFDGR &( REOLIDWRULR GHVGH GH VHS/OLFPEUKQGIB1( (11RUPD GBDPSDUDV GH @HLRI(ID GHIT X LMLWARVRNK GH HQVD\R 6LVWHPD GH HYDOXDFLy
FRQIRUPLGDG

&REUH \ DOHDFLRQHV GH FREUH 7XERV UHGRQISRSDEB PREDH JDMQHQRDSOLFDFLRQHAQVDQLWDULDV \ GH FDOHIDFFL

ODUFDGR &( REOLJDWRULR D SDUWLU GH® DSGLFDBLRQGH1( (11RUPD G&REUH \ DOHRNLREBR EERVREWHFREUH VLQ VROGDGXUD SDUD DJXD \ J
DSOLFDFLRQHV VDQLWDULDV \ GH FDO I BHF DYQF BQVRWHAIBD GH HYDOXDFLy

,167$/8&.,11 '( 9(17,/$&,01

6.67(0S6 3955 (/ &21752/ '( +8026 < '( &$/25

&RUWLQDV GH KXPR

ODUFDGR &( REOLJDWRULR GHVGH GH VHPWQHPEMLYGH81( (1LRUPD GH § 6LVWHMPRO SBUDXARVFRGH FDORU 3DUWH  (VSHFLILFDFLRQH\
FRUWLQDV GH KXPR 5HTXLVLWRV \ PpW RIRVDE Hy B Qu/H \®RD FIRQVREBPLGB Gl Y

$LUHDGRUHV GH H[WUDFFLyQ QDWXUDO GH H[WUDFFLYQ GH KXPRV \ FDORU

ODUFDGR &( REOLJDWRULR GHVGH GH VHBMLHFDEFUNQGH1( (11RUPD GH 6LVWHPDV SBYD\ 166! FRQWURB®DEMW KX (VSHFLILFDFLRQHV SDUD DLUHDG
H[WUDFFLyQ QDWXUDO GH H[WUDFFLyQ YD KEPRMQ\ G @RUF BQVRIIPRE TG H

$LUHDGRUHV H[WUDFWRUHV GH KXPRV \ FDORU PHFiQLFRV

ODUFDGR &( REOLJDWRULR GHVGH GH DBWLOQGH1( (1 LIRUPD GH&®SOLF 6LVWHPDV GRVFRGWORO GWUWR  (VSHFLILFDFLRQHV SDUD DLUHDG
H{WUDFWRUHV GH KXPRV \ FDORU PHFiQIHFRD FRYVRWIPL GHGHYDOXDFLYQ G

6LVWHPDV GH SUHVLYQ GLIHUHQFLDO (TXLSRV

ODUFDGR &( REOLJDWRULR GHVGH GH DBBLPQGE1( (1 1RUPD GH6RSWHPDV SDUD FREWORO GHWKXARY BLUWHPDV GH SUHVLYQ GLIHUHQFLDO (
6LVWHPD GH HYDOXDFLYQ GH OD FRQIRUPLGDG

6XPLQLVWUR GH HQHUJID

ODUFDGR &( REOLJIDWRULR GHVGH GH HQAUYQGH1( (1 1IRUPD GH BISOLAPDV GH FRQRMURO UBMHKXPEXPLEODOWUR GH HQHUJtD 6LVWHPD GH HYDOXI
OD FRQIRUPLGDG

$ODUPDV GH KXPR DXWyQRPDV

ODUFDGR &( REOLIJDWRULR GHVGH GH DERVIMR GB1( (1 1RUPD GHODS®DV GH KXPR DM VHYEDRPIW LyQV @/ D GRQIRUPLGDG

&+,0(1($6

&KLPHQHDV PRGXODUHV FRQ FRQGXFWRYV GHWXPR GH DUFLOOD R FHUIPLFR

ODUFDGR &( REOLJDWRULR GHVGH HO GBSRAWBEUYQGB1( (1 IRUPD GH &KLPHQHDV ¥KLAPQI GRQG PRGKOMHHKXPR GH DUFLOOD R FHUIPLFRV 3D
SHTXLVLWRV \ PpWRGRV GH HQVD\R S DHFD UG/ HW\BB® DED yOGHR O D tRR GLRAYP L G D G

ODUFDGR &( REOLJDWRULR GHVGH HO GHORBODFRY®H 81( (LRUPD GH DSKLPHQHDV &KLPG GIRDGRRGXOBUHHKXPR GH DUFLOOD R FHUIPLFRV 3DU
5HTXLVLWRV \ PpWRGRYV GH HQVD\R HQ FR®H HFYICROXDF Ky-@ IBGDYD LR RBBLGD G

3DUHGHV H[WHULRUHNUGMHLB D ¥ LSIOUD FF KLP HQ#H®V PRGXOD

ODUFDGR &( REOLIJDWRULR GHVGH HO GHLPDFRY®H 81( (LRUPD GH&KI®HQHDV 3D U HRELHO B [W HFHILRPHVDBHDUD FKLPHQHDV PRGXODUHV 5HTXLV
PPWRGRYV GH HQVD\R 6LVWHPD GH HYDOXDFLyQ GH OD FRQIRUPLGDG
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ODWHULDOHV SDUD FRRQGXR VERIVFEH DK@ DM

ODUFDGR &( REOLJDWRULR GHVGH HO GHOREDEOYyGQHS81( (11RUPD GH RELPHQHDV LQBXNWUEDOWY DXWRBRUMIDHV SDUD FRQGXFWRV GH OC
(VSHFLILFDFLYyQ GHO SURGXFWR 6LVWIRRBDEH HYDOXDFLYQ GH OD FRQIRU

&RQVWUXFFLRQHV FLOtQGULFDV GH DFHUR G N DP\SRO H @ A KILIPHIQR D W IBHHS BALIR LHQWRYV GHWWBBWRIGH FKLPHQHDV DXWRSR

ODUFDGR &( REOLJDWRULR GHVGH HO GH SMIFADWRYGH81( (1LRUPD GH D&KLPHQHDV DXWRSRBWDRMWHWRQMHVYUBK SURGXFWR SDUD FRQVWUXFFL
FLOtQGULFDV GH DFHUR GH XVR HQ FKLRRQHDN YGIN \8 DRIHEQ WS GH GRHMFH 6LVWRAP®D&H HYDOXDFLYQ GH OD FRQIR

&RQGXFWRV GH KXPR GH DUFLOOD R FHUIPLFRV

ODUFDGR &( REOLIJDWRULR GHVGH HO GBCLFOALRQGH1( (11RUPD G&KDPHQHDV &RQEDCFOURR BHUKKPRRGHS5MI XLVLWRY \ PpPWRGRV GH HQVD\R 6L
GH HYDOXDFLYQ GH OD FRQIRUPLGDG

&KLPHQHDV PHWiOLFDV PRGXODUHV

ODUFDGR &( REOLJDWRULR GHVGH HO GHSOURDNRMR @H81( (11RUPD GHOD &KLPHQHDU FHPHYHDRWPISWIOLFDV 3DUWH  &KLPHQHDV PRGXOD
6LVWHPD GH HYDOXDFLyQ GH OD FRQIRUPLGDG

&RQGXFWRV LQWHULRUHV \ FRQGXFWRV GHHOQL PO WHOALFDWRY SDUD FKLPHQ

ODUFDGR &( REOLJDWRULR GHVGH HO GHi O@BOLFPEUKQGHB1( (11RUPD G &KLPHQHDUPHRFDIWPWRYOEBDD ROUWH &RQGXFWRV LQWHULRUHV \ F
GH XQLyQ PHWiOLFRV 6LVWHPD GH HYDOXDFLYQ GH OD FRQIRUPLGDG

&RQGXFWRV LQWHULRUHV GH KRUPLJyQ

ODUFDGR &( REOLIDWRULR GHVGH HO GHPDRRYQHB81( (LRUPD GH&DSO &KLPHQHDV &RFIMRYHIQUWHYUFRUHY GH KRUPLJYyQ 6LVWHPD GH HYDOXD
0D FRQIRUPLGDG

%ORTXHV SDUD FRQGXFWRV GH KXPR GH KRUPLJyQ

ODUFDGR &( REOLJDWRULR GHVGH HO GHPDRRYQHS81( (LRUPD GHIISKHQHDV &RP SR QHRWGHF WRVRGMHVXBRUDH KRUPLJYQ 6LVWHPD GH HYDOXD
GH OD FRQIRUPLGDG

(OHPHQWRY GH SDUHG H[WHULRU GH KRUPLJyQ

ODUFDGR &( REOLJIDWRULR GHVGH HO GHSOHERDHFURQGH1( (11RUPD GKKLPHQHDV &RV SR HQWHE H(OHRH@WRSH KRUPLJYyQ 6LVWHPD GH HYDOXD
0D FRQIRUPLGDG

7HUPLQDOHV GH ORV FRQGXFWRV GH KXPRV DUFLOORVRV FHUIPLFRV

ODUFDGR &( REOLJDWRULR GHVGH HO GIS®@URIVMRQGH1( (11RUPD GHIDLPHQHDYV 7HXPWEAD 0GH/ 6P RR\D BRIQBORVRY FHUIPLFRV 5HTXLVLWRV \ P
GH HQVD\R B6LVWHPD GH HYDOXDFLYyQ GH OD FRQIRUPLGDG

&KLPHQHDV FRQ FRQGXFWRV GH KXPR GH PDWHULDO SOiVWLFR

ODUFDGR &( REOLJDWRULR GHVGH HO GOILMBRILRIGB1( (1 1RUPD GEKRBHQHDYV S5HTXHQYLPARVSDPPWRGRWHBEY GH FKLPHQHDV FRQ FRQGXFWRV GF
GH PDWHULDO SOiVWLFR 6LVWHPD GH HYDOXDFLYyQ GH OD FRQIRUPLGDG

%ORTXHV SDUD FRQGXFWRV GH KXPR GH DUFQE0D &H BDLPHGRAL DU FKLP

ODUFDGR &( REOLJDWRULR D SDUWLU GHODSGHFPBLRQGHB1( (11RUPD GEKLPHQHDV %ORBHXKXPRDGB BERGXEWR FHUIPLFRV SDUD FKLPHQHDV GH
VLPSOH 5HTXLVLWRV \ PpPWRGRV GH HQWDTD BERQWRIPMLGEHGHYDOXDFLYQ G

,1678/$&,11 '( 3527(&&,01 &2175% ,1&(1',26

352'8&726 '( 3527(&&,I1 &2175% (/ )8(*2

1RUPDV GH DSOLFDFLYQ *XtD ',7( 12 XootD, 77142 *XtD ", 7( 12 BURGXFWRQWHDSHRWXIFFRYGLVWHPD GH HYDOX®FLYQ GH OD FRQIRUPL!
SDUD HQVD\RV GH UHDFFLYQ DO IXHJR
+,'5$17(6

+LGUDQWHV EDMR QLYHO GH WLHUUD DUTXHWDV \ WDSDV
ODUFDGR &( REOLIDWRULR GHVGH GH PIRRyYGH81( (LRUPD GH DIS®WBQWHY EDMRWILY N O BSIDVLIBUVWHBD TXH HYDOXDFLYQ GH OD FRQIRUPLGDG
+LGUDQWHV

ODUFDGR &( REOLIJDWRULR GHVGH GH PIARYGH81( (1RUPD GH+RSODRDNVHV 6LVWHPBDRRHRUPLGOBFLYQ GH OD

6,67(0S6 '( '(7(&&,11 < $/$508% '( ,1&(1',26

"LVSRVLWLYRV GHi IDECAMGFILBY DF~VWLFRV

ODUFDGR &( REOLJDWRULR GHVGH HO GBLWOGLRQGH1( (11RUPD GH D 6LVWHP DDGHR B YDOKIFRGQ GH O

(TXLSRV GH VXPLQLVWUR GH DOLPHQWDFLYQ

ODUFDGR &( REOLJIDWRULR GHVGH HO  GoHH GLSFALFERUY GHB1( (11RUPD $& $  DOSUYMLKBRDGEHOBYFRQIRUPLGDG

"HWHFWRUHV GH FDORU SXQWXDOHV

ODUFDGR &( REOLJIDWRULR GHVGH HO SBLF¥DGLRQGH1( (11RUPD GH D 6LVWHP DDGHR B YDIOKDFRGQ GH O

"HWHFWRUHV GH KXPR SXQWXDOHV TXH |XQH IORQ DBQ \KW.D- QOMD VBURQFPSUR GD R SRU LRQL]DFLYQ

ODUFDGR &( REOLJIDWRULR GHVGH HO SBL¥DGLRQGH1( (11RUPD GH D 6LVWHP DDGHR B YDIOKNIFRGQ GH O

"HWHFWRUHV GH OODPD SXQWXDOHV

O0DUFDGR &( REOLJDWRULR GHVGH HO GEH BSWLFPELYWQ G81( (1 1IRUPD § 6 LWQV @ R DO 6 HF R @ DROUGTLRAD G
3XOVDGRUHV PDQXDOHV GH DODUPD
ODUFDGR &( REOLJDWRULR GHVGH HO GEH BSWLAPEWWQ G#L( (1 1RUPD § 6 LWQVE A DO 6 HF R @ DROUFTLRAD G

"HWHFWRUHV GH KXPR WHOQ{QBDXQXKDY ySWLFR GH OX

ODUFDGR &( REOLIDWRULR GHVGH HO GH GSPUFMELKQGL( (11IRUPD G 6LVWHPD GHRUFLGOIFLYQ GH OD FR

6HFFLRQDGRUHV GH FRUWRFLUFXLWR

ODUFDGR &( REOLIDWRULR GHVGH HO GH GSPILFMEUKQGHBL( (11RUPD G 6LVWH P D RQH RYMIIBIFLYQ G

"LVSRVLWLYRYV HQWUDGD VDOLGD SDUD VIXy®VRHHQRO DG/HY\ B FWRU WV BGVIKHOR \ GH ODV DODUPDV GH LQFHQGLR

ODUFDGR &( REOLIJDWRULR GHVGH HO GH GSPLFMELKMQGBL( (L1IRUPD G 6LVWHP D RoH RYMIBIEFLYQ GH OD F

"HWHFWRUHV GH DVSLUDFLYyQ GH KXPRV

ODUFDGR &( REOLJDWRULR D SDUWLU GHDSOGRDWXQQR8AK (1 1RUPD 6LVWHP D REH RAYMDIOBMFLYQ GH OD F

(TXLSRV GH WUDQVPLVLYQ GH DODUPDV \ DYLVRV GH IDOOR

ODUFDGR &( REOLIJDWRULR D SDUWLU GH{ O SGELH MXQIR &H (1 1RUPD GLVWHP D Rl RIYPIOXGLYQ GH OD F

,167$/$&,21(6 ),-$6 '( /8&+$ &2175% ,1&(1',26 6,67(0S@ELLBDS1*8(556

%RFDV GH LQFHQGLR HTXLSDGDV FRQ PDQJXHUDV VHPLUUtILGDV

ODUFDGR &( REOLJIDWRULR GHVGH HO GOH BERLY® G&( (1 1RUPD GHLDWHPD GH HPDGEOFLYQ GH OD FRQIRU

%RFDV GH LQFHQGLR HTXLSDGDV FRQ PDQJXHUDV SODQDV

ODUFDGR &( REOLIJDWRULR GHVGH HO GOH MERLY® G8l( (1 1RUPD GEHLDWHPD GH HPDGEOFLYQ GH OD FRQIRU

6,67(0S6 ),-26 '( /8&+$ &2175% ,1&(1',26 &20321(17(6 APBS 6(§77,1&,11 0(',$17( $*(17(6 *$6(2626

'LVSRVLWLYRV DXWRPiWLFRV \ HOpFWULFRYV GH FRQWURO \ UHWDUGR

ODUFDGR &( REOLJDWRULR GHVGH HO GHFDIRRYGH81( (LRUPD GH BO®OUWH  5HTXLWQWR\R \SBAMRGRY GLHVSRVLWLYRV DXWRPiIWLFRV \ HOpFWULFR
\ UHWDUGR 6LVWHPD GH HYDOXDFLyQ GH OD FRQIRUPLGDG

"LVSRVLWLYRV DXWRPiWLFRV QR HOpFWULFRV GH FRQWURO \ GH UHWDUGR

ODUFDGR &( REOLJDWRULR GHVGH HO GHLPDFRY®H 81( (IRUPD GH DEUWH 5HTXLWIQVRVR\ FPWRGRV GHVSRVLWLYRV DXWRPiWLFRV QR HOpF\
FRQWURO \ UHWDUGR 6LVWHPD GH HYDOXDFLyQ GH OD FRQIRUPLGDG

"LVSRVLWLYRV PDQXDOHV GH GLVSDUR \ GH SDUR

ODUFDGR &( REOLJIDWRULR GHVGH HO GBHBSWLAPELW)GH1( (1 IRUPD  3DUWH R\6IGTHXHQIWDRR SPYWR®YV GLVSRVLWLYRV PDQXDOHV GH GLVSC
6LVWHPD GH HYDOXDFLYQ GH OD FRQIRUPLGDG

&RQMXQWRV GH YiOYXODV GH ORV FRQWHQHGRUHZREH\DOWD SUHVLYQ \ VXV

ODUFDGR &( REOLJDWRULR D SDUWLU GI6G1 DEBLFIRAW® BH( (1 1RUPD 3DUWH RSIGHKHQWORR $PYH/R®RYV FRQMXQWRV GH YiOYXODV GH ORV FR
GH DOWD SUHVLYQ \ VXV DFWXDGRUHV RQURWREGD®&H HYDOXDFLYQ GH OD F

9i0YXODV GLUHFFLRQDOHV GH DOWD \ ED3DUB WHWIW B PADWX® HD BEW XDGRUHV

ODUFDGR &( REOLIJDWRULR D SDUWLU GH®H DSOLFPEHY® GH( (1 1RUPD 3DUWHGRSHIKIHVQWRR SPPWRIOYXODV GLUHFGLRQDOHV GH DOWD \ ED
VXV DFWXDGRUHV SDUD $LVWHPDVGGHH&DOXDFLYQ GH OD FRQIRUPLGDG

"LVSRVLWLYRV QR HOpFWULFRV GH DERUWR SDUD VLVWHPDV GH &2

ODUFDGR &( REOLJDWRULR D SDUWLU GHGH MBSOLFDFHYR BH( (1 1RUPD 3DUWHGRYHINLVQWRR \SBPWRORYV GLVSRVLWLYRV QR HOpFWULFRV GH
VLVWHPDV GH\EHPD GH HYDOXDFLYQ GH OD FRQIRUPLGDG

'LIXVRUHV SDUD VLVWHPDV GH &2
ODUFDGR &( REOLJDWRULR GHVGH HO GH CRYQUHFERUY QG HB1( (11RUPD G $ 3D UWHH WRGGRNKIGH. MRV D\R SDUD GLIXVRUHV SDUD VLVWHPDV G+

6LVWHPD GH HYDOXDFLyQ GH OD FRQIRUPLGDG
&RQHFWRUHV

ODUFDGR &( REOLJDWRULR D SDUWLU GHO DS®H FIDDIRy G H81( (11RUPD GH 3DUWH  5HGHNLWQWR\R \SPMWRIEFRRYHFWRUHV 6LVWHPD GH HYDOXDFLYQ
FRQIRUPLGDG

"HWHFWRUHV HVSHFLDOHV GH LQFHQGLRYV

ODUFDGR &( REOLJDWRULR GHVGH HO GBHBSWLAPELWQGS81( (1 1RUPD  3DUWH R\6HHX HQIWDRR $PWYH REWHFWRUHV HVSHFLDOHV GH LQFHQGLR
GH HYDOXDFLYQ GH OD FRQIRUPLGDG

3UHVRVWDWRV \ PDQyPHWURV

ODUFDGR &( REOLJDWRULR GHVGH HO GHLFDW)GH 81( (LRUPD GH DSOUWH 5HT XL HQR'D\R PPIVRG BUHY RVWDWRY \ PDQYyPHWURV 6LVWHPD
HYDOXDFLyQ GH OD FRQIRUPLGDG

'LVSRVLWLYRV PHFiQLFRV GH SHVDMH

ODUFDGR &( REOLJDWRULR GHVGH HO GEH/ BSWLFPELYQ G&1( (1 1RUPD 3DUWH RG RV BH. WIQVRVR\ PPWD GLVSRVLWLYRV PHFIQLFRV GH SHVDMH
GH HYDOXDFLYQ GH OD FRQIRUPLGDG

'LVSRVLWLYRV QHXPiWLFRV GH DODUPD

ODUFDGR &( REOLJDWRULR GHVGH HO  GHGWHBSSWQIHFFERLYQGH1( (11RUPD 3DUWH RGBMTEHVH@RIN\R BPWD GLVSRVLWLYRV QHXPiWLFRV GH D(
6LVWHPD GH HYDOXDFLyQ GH OD FRQIRUPLGDG

9i0YXODV GH UHWHQFLYQ \ YiOYXODV DQWLUUHWRUQR

ODUFDGR &( REOLJDWRULR GHVGH HO GRLFBFLYQGH1( (1 1RUPD GH S&S 3DUWH PpWsRGRY VG MW R\QVD\R SDUD YiOYXODV GH UHWHQFLYQ \ YiC
DQWLUUHWRUQR 6LVWHPD GH HYDOXDFLYQ GH OD FRQIRUPLGDG

6,67(056 ),-26 '( /8&+$ &2175% ,1&(1',26 &20321(17(6 YHBH 6(GR&,$'25(6 < $*8% 38/9(5,=8'$

5RFLDGRUHV DXWRPiWLFRV

ODUFDGR &( REOLJDWRULR GHVGH HO GEHBSWLHPEWW G81( (1 1RUPD $ $ HYBDOXWHPYQGH OD FRQIRUPLGDG
&RQMXQWRV GH YiOYXOD GH DODUPD GH WXWBUGRPRMDGD \ FiPDUDV GH U

ODUFDGR &( REOLJDWRULR GHVGH HO GSORLFOWWRQGEB1( (11RUPD GH®D $ W& PD GHIHYDOXDFLYQ GH OD FRQIRUPLGDG
&RQMXQWRV GH YiOYXOD GH DODUPD SDUD VLVWHPDV GH WXEHUtD VHFD

ODUFDGR &( REOLJDWRULR GHVGH HO GSORLFDWWRQGE1( (11RUPD GH®D $ BIONDIFR PQGEHHHED FRQIRUPLGDG

$ODUPDV KLGURPHFIQLFDV
ODUFDGR &( REOLJDWRULR GHVGH HO GH MERLY® G#1( (1 1RUPD GB DS 6LVWHPD GHN FROIGXPEGIGGH
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"HWHFWRUHYV GH IOXMR GH DJXD
ODUFDGR &( REOLJDWRULR GHVGH HO GEH/HBSWLFPELWQ G8L( (1 1IRUPD  6LVWHPDFEBBIRUPOGDELYQ GH OD
6,67(0$6 ),-26 '( /8&+$ &2175% ,1&(1',26 6,67(0$6 '( (;325&30192

&RPSRQHQWHYV

O0DUFDGR &( REOLJDWRULR GHVGH HO GOH MIERLY® G8L( (1 1RUPD GH6DBWHPD GH IRUPQBDELYQ GH OD FRQI
‘LVHXR FRQVWUXFFLyQ \ PDQWHQLPLHQWR

ODUFDGR &( REOLJDWRULR GHVGH HO OH. PERLY®@ G811 ( (1 1RUPD GH6DBWHPD GH RYPQEDEBLYQ GH OD FRQI
,167$/$&,21(6 ),-$6 '( /8&+$ &2175% ,1&(1',26 6,67(0$6S( (638

&RPSRQHQWHYV

ODUFDGR &( REOLJDWRULR GHVGH HO GI0PEOARYQH81( (LRUPD GH B VWHPD GH RUPQEDELYQ GH OD FRQI
.76 '( &216758&&,21

(",),&,26 35()$%5,&%'26
"H HVYWUXFWXUD GH PDGHUD

1RUPD GH DSOLFDFLYQ *XtD ',7( 1% G\ IGFLRR QGQUHUBEBLFQ GV GH HVWUXFWXDFLGR BBGOID FRQURWARPGDGH HYPOR SDUD HQVD\RV GH UHD
IXHIR

"H HYWUXFWXUD GH WURQFRV

1RUPD GH DSOLFDFLyQ *XtD ', 7( 1% H® VI IGH FR GUW UDEFLFQRGRY GH HVWUXPWXDDBLEE Wi RO@FRRQ BRYRMLHEIDG G H\HYO RISIDLFD HQVD\RV GH UHDFFL
'"H HYWUXFWXUD GH KRUPLJyQ

1RUPD GH DSOLFDFLyQ *XtD ',7( Q% MWV LGH AR GUWIDERFLFQGEN GH HVWUXF WXODDG Hy RR&I LOPQF REQMWIRBOEH HVYyOR SDUD HQVD\RV GH UH
IXHJIR

"H HYWUXFWXUD PHWiOLFD

1RUPD GH DSOLFDFLyQ *XtD ',7( Qz HOLVYLG HRAR QUMD EBRIRDE B GH HVW U XK DKYDR RHNODL F R Q BR.Y MHPDGG H \HOROS IHUBR HQVD\RV GH UHDFFLYQ
$/0$&(1(6 )5,*25E),&26

1RUPD GH DSOLFDFLYyQ *XtD ',7( Q% LYKYDG'H7FRQVWUXFFLYQ GH DOPDFHQHD FUYQRWHIIOLR PR QLK WRIPMDGH HWIDRXSDUBR HQVD\RV GH UHDFFLYQ

27526 &ODVLILFDFLYQ SRU PDWHULDO

+250,"21(6 0257(526 < &20321(17(6

&HPHQWRV FRPXQHV

ODUFDGR &( REOLJIDWRULR GHVGH HO GHWSBEBBBEIR GH81( (11RUPD GH &HPHQWR FBPQ WHYV S HFR PISFOFLRQHV \ FULWHULRV GH FRQIRUPLGD(
FHPHQWRV FRPXQHV 6LVWHPD GH HYDOXDFLYQ GH OD FRQIRUPLGDG

&HPHQWRV GH HVFRULDV GH KRUQR DOWR GH EDMD UHVLVWHQFLD LQLFLDO

ODUFDGR &( REOLJDWRULR GHVGH HO GBISIMIERD-RLRQGHB1( (11RUPD GEHPHQWR 3D USHFLILERFSRQHVM YFULWHULRY GH FRQIRUPLGDG GH ORV FHF
HVFRULDV GH KRUQR DOWR GH EDMD WHNVOXWHIQRL G H @IF ERQ | RUP WHP® GH

&HPHQWRV GH DOEDXLOHUtD

ODUFDGR &( REOLJDWRULR GHVGH HO G GISFELHMEFUNQGH1( (11RUPD G &HPHQWRYV G H: FOROSFOAILFLY @t DH BDHRLHLFDFLRQHV \ FULWHULRV GH FRQIR
6LVWHPD GH HYDOXDFLyQ GH OD FRQIRUPLGDG

&HPHQWR GH DOXPLQDWR FiOFLFR

ODUFDGR &( REOLJDWRULR GHVGH HO GBOLFDWWRQGB1( (11RUPD GEHPHQWR GH DORFLBDWOR WVGHRLRIRFLRQHV \ FULWHULRV GH FRQIRUPLGD!
GH HYDOXDFLYQ GH OD FRQIRUPLGDG

&HPHQWRV HVSHFLDOHV GH PX\ EDMR FDORU GH KLGUDWDFLyQ

ODUFDGR &( REOLJDWRULR GHVGH HO GBISKMERDFURQGH1( (11RUPD GHRHPHQWR &RFERYHFLYGUHWSHWRERVF®H FRQIRUPLGDG GH ORV FHPHQWRV H
GH PX\ EDMR FDORU GH KLGUDWDFLYQ RGQMWIPRBIBH HYDOXDFLYQ GH OD F

&HQL]DV YRODQWHV SDUD KRUPLJyYQ

ODUFDGR &( REOLJDWRULR GHVGH HO GH ®ISCLEBBRYGHS81( (11RUPD GH&HQL]DV YROBQWWM SDWDLQREIPRQWY HVSHFLILFDFLRQHV \ FULWHUL
FRQIRUPLGDG 6LVWHPD GH HYDOXDFLYQ GH OD FRQIRUPLGDG

&DOHV SDUD OD FRQVWUXFFLYQ

ODUFDGR &( REOLIJDWRULR GHVGH HO GHSOURMMR @GH81( (11IRUPD GHDOHYV SDUD OD'ARGMWUREFYQHVBIHAH FDFLRQHV \ FULWHULRV GH FRQI
6LVWHPD GH HYDOXDFLYQ GH OD FRQIRUPLGDG

$GLWLYRYV SDUD KRUPLIJRQHV

ODUFDGR &( REOLJDWRULR GHVGH HO GHPIRRYQH81( (LRUPD GK DSO$ $GLWIRRW\S DRIDUWRIWARY \ SDVWDV 3DUWH  $GLWLYRV SDUD KRU
"HILQLFLRQHV UHTXLVLWRV FRQIRUP LVGADHGP [P B B FID\GIROX B WILYTQX K6\M DISR FRQIRUPLGD G

$GLWLYRV SDUD PRUWHURYV SDUD DOEDXLOHUtD

ODUFDGR &( REOLJDWRULR GHVGH HO GHOMPOFIR @GH81( (11RUPD G$&DS  $GLWLYR\VPRIDWBURRUP SIRAWDN 3DUWH  $GLWLYRV SDUD PRUWHU
DOEDXLOHUtD 'HILQLFLRQHV UHTXLVMARXHROGRUPLGWEP P BH BBEROXDFLYQ GH OD FRQIRUPLGDG

$GLWLYRV SDUD SDVWDV SDUD WHQGRQHV GH SUHWHQVDGR

ODUFDGR &( REOLJDWRULR GHVGH HO GHDGBLFDW.YH 81( (IRUPD GH $SGLWLYRV SRWD\ ISDWRLDRQBNUWRUWBGLWLYRV SDUD SDVWDV SDUD WHQ
SUHWHQVDGR 'HILQLFLRQHV HVSHFLILRDFHRQHXHWRDGIR UPIL\GDIGP P BWFBBDOXDFLYQ GH OD FRQIRUPLGDG

ORUWHURV SDUD UHYRFR \ HQOXFLGR

ODUFDGR &( REOLJDWRULR GHVGH HO GHSBEBBEBRYGH81( (LRUPD GB& (VSHFLRRADFHBRW VS BWDORYEDXLOHUtD 3DUWH  ORUWHURV SDU
HQOXFLGR 6LVWHPD GH HYDOXDFLYQ GH OD FRQIRUPLGDG

ORUWHURY SDUD DOEDXLOHUtD

ODUFDGR &( REOLJDWRULR GHVGH HO GMMSIHEFDHWRQGH1( (11RUPD GHKVSHFLILFDF LSOQHY DGH DRNO AR LDV BDRWH  ORIMMHLPROW SSHID DOEDXLOHULD
HYDOXDFLyQ GH OD FRQIRUPLGDG

EULGRV SDUD KRUPLJyQ

ODUFDGR &( REOLJDWRULR GHVGH HO GH MXRWM G#1( (1 IRUPD GB DS EULGRV WHPDKBHPHYP®X®ALYQ GH OD FRQIRUPLGDG

EULGRV OLJHURV SDUD KRUPLJYyQ PRUWHUR H LQ\HFWDGR

ODUFDGR &( REOLJDWRULR GHVGH HO GOILRBRILRQGH1( (1 1RUPD GH®S EULGRVEOLGHRYRYL BDWRWHSDUD KRUPLJYQ PRHBWHUR H LQ\HFWDGR 61
HYDOXDFLYQ GH OD FRQIRUPLGDG

EULGRV OLJHURV SD UL @RYRO/D W EDW)D P L HIDMR/V\ \DSSHFILFLRQHV HQ FDSDV WUDWDGDV \ QR WUDWDGDV

ODUFDGR &( REOLIJDWRULR GHVGH HO GHLPDFRY®H 81( (1RUPD GH DESWLGRV OLJHURMURDUSDH D EW|F®RW ELWXPLQRVDV WUDWDPLHQWRYV VXSH
DSOLFDFLRQHV HQ FDSDV WUDWDGDV \ IFR WQUG W D®DNR G LRAWPHBM\G GH HYDOX

EULGRV SDUD PRUWHURV

ODUFDGR &( REOLJDWRULR GHVGH HO GH. MXRWR G#1( (1 IRUPD GB DS EULGRVBBDWEHWMNDRXDEFLYQ GH OD FRQIRUPLGDG

+XPR GH VtOLFH SDUD KRUPLJyQ

ODUFDGR &( REOLJDWRULR GHVGH HO GBLFPBLPQGH1( (1 1RUPD GHXPR GH VIOLFH)BPULRQKRUPHIYQ VIHWIRY \ FRQWURO GH OD FRQIRUPLGDG 6
HYDOXDFLyQ GH OD FRQIRUPLGDG

/LIDQWHYV OLJDQWHV FRPSENMVIURYDER LF DGO D WRVHI GHLFR SDUD VROHUDV

ODUFDGR &( REOLJDWRULR GHVGH HO GEILMDPLR GB1( (1 1IRUPD GH/DEDQWHYV OLPBQROIDW BRAMSEBVWRIGDY D EDVH GH VXOIDWR FiOFLFR SDUD
3DUWH "HILQLFLRQHV \ UHTXLVLWRVD FIRQVRBPNG®E HYDOXDFLYQ GH O

/LIDQWHV GH VROHUDV FRQWLQXDV GH P DJGERUXD R0G BQMYLIWV ERXVWLFD

ODUFDGR &( REOLJDWRULR GHVGH HO GIBH: DSIHFBFHYGH81( (11LRUPD /LID QW HW GaHH \PROG QB ¥ WR QUDLIGQXHVLWD FiXVWLFD \ FORUXUR GH PD:
3DUWH 'HILQLFLRQHV \ UHTXLVLWRVD FIRQVRBPNG®IE HYDOXDFLYQ GH O

3LJPHQWRYV SDUD OD FRORUDFLYQ GH PDW KS\R\D B @ \F B HRRQR/ W B XFFQy Q EDVD

ODUFDGR &( REOLJDWRULR GHVGH HO GH ®IADRLB® 81( (IRUPD GH BISIPHQWRYV SDUMIOWLBABR UDH LFRQBW PXFFLYQ EDVDGRV HQ FHPHQWR \
(VSHFLILFDFLRQHV \ PpWRGRV GH HQVD\R D6ER QIHRRIP IGGHDBYDOXDFLYQ GH

JLEUDV GH DFHUR SDUD KRUPLJyQ

ODUFDGR &( REOLJDWRULR D SDUWLU GHDSGHFBIRIQIR 6H( (1 1RUPD G)LEUDV SDUREBRUPGH @FHNRWHIILQLFLRQHV HVGHFLILFDFLRQHV \ FRQI
6LVWHPD GH HYDOXDFLyQ GH OD FRQIRUPLGDG

JLEUDV SROLPpULFDV SDUD KRUPLJyQ

ODUFDGR &( REOLJDWRULR D SDUWLU GHi ®S@LF MXQYIR &H (1 1RUPD G)LEUDV SDUDEMWPEBROQ PPDURDY 'HILQLFLRQHVLGDASHFLILFDFLRQHV \ FR!
6LVWHPD GH HYDOXDFLyQ GH OD FRQIRUPLGDG

<(62 < '(5,9%'26

30DFDV GH \HVR ODPLQDGR

ODUFDGR &( REOLJDWRULR GHVGH GH PIMFARYGH81( (1RUPD GBMRIOLGH \HVR ODPVGBERILFIEQRQHRQHRPWRGRY GH HQVD\R 6LVWHPD GH HYDO
GH OD FRQIRUPLGDG

3DQHOHV GH \HVR

ODUFDGR &( REOLJDWRULR GHVGH GH DFWYQ GH( (1 1RUPD &§H DSGIDRHOHV GH \HMRSHFILQEPFR@BWY \ PpPWRGRV GH HQVD\R 6LVWHPD GH HYD
GH OD FRQIRUPLGDG

$GKHVLYRV D EDVH GH \HVR SDUD SDQHOHV GH \HVR

ODUFDGR &( REOLJDWRULR GHVGH GH DEFWYQ GH ( (1 1RUPD GHGIDISWDLFRY D EDVH GEHHWNRRS DM GDRLRQHW HVSHFLILFDFLRQHV \ PpWRGRV GH H
6LVWHPD GH HYDOXDFLyQ GH OD FRQIRUPLGDG

<HVR \ SURGXFWRV D EDVH GH \HVR SDUD OD FRQVWUXFFLYQ

ODUFDGR &( REOLJDWRULR GHVGH GH MEFUNQ G ( (1 1RUPD GHBSRLUFSURGXFWRWDOBDARQEBWUNFRLFQU3IDUWH  'HILQLEHRQHV \ UHTXLVLWRYV
HYDOXDFLYQ GH OD FRQIRUPLGDG

3DQHOHV FRPSXHVWRYV GH FDUWyQ \HVR DLVODQWHV WpUPLFR DF~VWLFRV

ODUFDGR &( REOLJDWRULR GHVGH GH VHSWQHPEBLYGH81( (11RUPD GH3DQHOHV FRP SR IDLW@&D QWHH ¥ DWMWRLFRVDF~VWLFRV "HILQLFLRQHV UHT>
PpWRGRV GH HQVD\R 6LVWHPD GH HYDOXDFLyQ GH OD FRQIRUPLGDG

0DWHULDO GH MXQWDV SDUD SODFDV GH \HVR ODPLQDGR

ODUFDGR &( REOLJDWRULR GHVGH GH PDDFRY®H 81( (1IRUPD GH ODSHBLDO GH MXQ\RDYDPRQD GO DFHDVQGHLROHY HVSHFLILFDFLRQHV \ PpWRGI
HQVD\R 6LVWHPD GH HYDOXDFLYQ GH OD FRQIRUPLGDG

3URGXFWRV GH SODFDYDGH \GIN F5 OPPHVDPLHRWR VHFXQGDUL

ODUFDGR &( REOLJDWRULR GHVGH GH DPBLPQGBI1( (1 1RUPD GBURSXEMWRV GH SODF®N SR FHWO FOLRUQR GRHFXQGDULR 'HILQLFLRQHV UHTXL)
PpWRGRV GH HQVD\R B6LVWHPD GH HYDOXDFLyQ GH OD FRQIRUPLGDG

OROGXUDV GH \HVR SUHIDEULFDGDV

ODUFDGR &( REOLIJDWRULR GHVGH GH VHB®QHPERH GH81( (11RUPD GHHROGXUDV GHHIHQR FSRIQMEULATEDWLWRY \ PPWRGRV GH HQVD\R 6LVWH
HYDOXDFLYQ GH OD FRQIRUPLGDG

$GKHVLYRV D EDVH GH \HVR SDUD DLVO D P LINQHCRH W |BUP ERR TRA-IMMH RS GBIFDV GH \HVR

ODUFDGR &( REOLIJDWRULR GHVGH GH VHSYOUHPEWMQGH1( (11IRUPD GBGKHVLYRV DVEDWH GGWR WRp 8D UBRDRF~VWLFR GH SDQHOHV GH FRPSRVLW
GH \HVR 'HILQLFLRQHV UHTXLVLWRYV \ @HWR®RK BFL H@ \GIH PO D6 ERW HAUDP LG D G

ODWHULDOHV HQ \HVR ILEURVR

ODUFDGR &( REOLJDWRULR D SDUWLU GHODS®HFWXQY® BH( (1 1RUPD GDWHULDOHM HRL RIQHR/ | IHASRWR ILADFLRQHV \ PPWRGRV GH HQVD\R 6LV\
HYDOXDFLYQ GH OD FRQIRUPLGDG
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30DFDV RQGXODGDV R QHUYDGDV GH ILEURFHPIHIQWR \ SLHIDV FRPSOHPHQW

ODUFDGR &( REOLJIDWRULR GHVGH GH HQALYRQGHI1( (1 1IRUPD BOGIDFOOULRQGXODGDV R @MR Y DSABYDVHF REIRFPIPQWDULDY (VSHFLILFDFLRQHV GH S
\ PPWRGRV GH HQVD\R 6LVWHPD GH HYDOXDFLyQ GH OD FRQIRUPLGDG

30DTXHWDV GH ILEURFHPHQWR \ SLH]DV FRPSOHPHQWDULDV

ODUFDGR &( REOLJDWRULR GHVGH GH HQHURQGH1( (11RUPD GO DISHWDV GH ILEURPHPHQWRULSVH]PASARPISFDFLRQHV GH SURGXFWR \ PpWR(
HQVD\R 6LVWHPD GH HYDOXDFLYQ GH OD FRQIRUPLGDG

30DFDV SODQDV GH ILEURFHPHQWR

ODUFDGR &( REOLJDWRULR GHVGH GH HQ@HWRQGH1( (11RUPD GRIBKDLF SODQDV GHILFDFRRIQMVQEBHRO GASREXFWR \ PPWRGRYV GH HQVD\R 6LVWF
HYDOXDFLYQ GH OD FRQIRUPLGDG

35()$%5,&$'26 '( +250,*71

&RPSRQHQWHV SUHIDE PILED G FOWBBIGRRGH iU LFRRY HOAWHKRWXUD DELHUWD

ODUFDGR &( REOLIDWRULR GHVGH GH VISWLIFPEUHQGB1( (11RUPD G

&RPSRQHQWHYV SUHIDEULFDGRV GH KRUP ER/@ HWW DBRWXH DUD 5 RWUGMD HOIRAWHPD GH HYDOXDFLYQ GH OD FRQIRUPLGDG

7XERV \ SLH]DV FRP SV GMHIQRUALUDQ HQ PDVDPK®RRIRLWIRQPRUYQ FRQ ILEUD GH DFHUR

ODUFDGR &( REOLJDWRULR GHVGH GH QRDSBREDFALGE 81( LRUPDV GI$& (558780 8(XERV \ SLH]DV FRPSOHPHQWDULDV GH KRUPLJyQ

HQ PDVD KRUPLJYQ DUPDGR \ KRUPLJYQ FRIQ HIYEDLOX BIHL PG HAHR OOL FWGIRL P LG D G

(OHPHQWRYV SDUD YDOODV

ODUFDGR &( REOLJDWRULR GHVGH GH PDWJRLYGH 81( (LRUPD GH DSRGKFWRV SUHIDEUDHPHRW BY SRUPLYPQODV 6LVWHPD GH HYDOXDFLYQ C
FRQIRUPLGDG

0iVWLOHV \ SRVWHV

ODUFDGR &( REOLJDWRULR GHVGH GH VHOBIOHFPEHYQH 81( (LRUPD GH3URGXFWRV SLMQIDBUAWDGRY \GERWAWAL 6LVWHPD GH HYDOXDFLYyQ GH
FRQIRUPLGDG

*DUDMHV SUHIDEULFDGRV GH KRUPLJyQ

ODUFDGR &( REOLJDWRULR GHVGH GH PDNFRYQHB81( (LRUPD GH DBYRIGXFWRV SUHIDEUDRIDAFW GH KIMERILFHMGRY GH KRUPLJYQ 3DUWH  SHTXL
SDUD JDUDMHV UHIRUJDGRV GH XQD SLHQD IRY LGXPDGRYFRRUGHO HRNQR@WVLG H X QIDF K PE LGHDE Dy RR G LVWAHRD GH HYDOX

0DUFRV

ODUFDGR &( REOLIDWRULR D SDUWLU GHOSCAH PRIRQGEL( (11RUPD GEURGXFWRV BI)Q DEDUFRGRYLEWHRNBH HYDOXDFLYQ GH OD FRQIRUPLGDG
$&(52

3HUILOHV KXHFRV SDUD FRQVWUXFFLyQ DRDBRGROHBG FF HOL BQMGR G RFHU

ODUFDGR &( REOLJDWRULR D SDUWLU GHO GH IHEBHURLGHV KXHRRY SDUD FRQVIUXFFWH) 6RDEMDHILRR/ QIR FOHDGR GH JUDQR ILQR 3DUWH  &F
WpFQLFDV GH VXPLQLVWUR 6LVWHPD GH HYDOXDFLyQ GH OD FRQIRUPLGDG

3HUILOHV KXHFRV SDUD FRQVWUXFFLyQ FRYR FUPHIEGRR/ \HRHI UUD GR DRHRUR

ODUFDGR &( REOLJDWRULR D SDUWLU GHIO GH IHEBHWRLOHV KXBERY SDUD FRQURUKXBEERM MR OBBGRN DFR@R QR DOHDGR \ GH JUDQR ILQR 3
&RQGLFLRQHV WpFQLFDV GH VXPLQLVWUFRR GIRUPHBD GH HYDOXDFLYQ GH OD

3HUILOHUtD PHWiOLFD SDUD SDUWLFLRQBY \MWRRUDPWEBGRY HQ SODFDV

ODUFDGR &( REOLJDWRULR GHVGH GH HQMRIRQH81( (11RUPD GHHISIQDHUtD PHWiOPKD WD UWBBKRALFH@® GWDFDV GH \HVR ODPLQDGR 'HILQLFL
UHTXLVLWRV \ PPWRGRYV GH HQVD\R 6LVRBPDG®I HYDOXDFLYQ GH OD FRQ

$/80,1,2

$OXPLQLR \ DOHDFLRQRV BHRBARWIRY HVWUXFWXUDOHV

ODUFDGR &( REOLJDWRULR GHVGH HO GH REUPCHUKNQGH1( (11RUPD GKHOXPLQLR \ [ROHOFRGQHVRE HHI WYUXEMXUDOHYV SDUD FRQVWUXFFLYQ &R
WpFQLFDV GH LQVSHFFLYQ \ VXPLQLVWD FREIRWARPGDEH HYDOXDFLYQ GH O

0$'(5%

7DEOHURV GHULYDGRV GH OD PDGHUD

ODUFDGR &( REOLJDWRULR GHVGH GH MXQYR GH ( (1 1RUPD GHDBSBURV GHULY DGR X3H. OD] PRLGIQUBQSODFRQVWUXFFLYH &DUDFWHUtVWLFDV |
OD FRQIRUPLGDG \ PDUFDGR 6LVWHPD @H3HYDOXDFLYQ GH OD FRQIRUPLG

3DQHOHV D EDVH GH PDGHUD SUHIDEULFDGRODSERYWDQWHV GH FDUDV WHQVL

1RUPD GH DSOLFDFLYQ *XtD ', 7( 1% 3D QEIDHID DU EPYERVHSRGHUOV HY GH FDUD VDFH QY LR DEDFVR GILRUWHBD GH WYDBXSDUD HQVD\RV GH UHDF
IXHJIR

9$5,26

&RFLQDV GRPpVWLPERYDTXARPEXVWLEOHV VYyOLGRV

ODUFDGR &( REOLJDWRULR GHVGH GH MDFLYR) GHL( (1 1RUPD 6& DSO&F &RFLQDWK K6 KROIMWIBRVFRPEXVWLEOHV VYyOLGRV S5HTXLVLWRV \ PpW

HQVD\R 6LVWHPD GH HYDOXDFLyQ GH OD FRQIRUPLGDG

7HFKRV WHQVDGRYV

ODUFDGR &( REOLJDWRULR GHVGH GH RFWREBHy@HB81( (11RUPD GH7®BIORV WHQVDGRVPpWRBBRVILGEBFHAQBW \ 6LVWHPD GH HYDOXDFLYQ GH C
FRQIRUPLGDG

(VFDOHUDV SUHIDEULFDGDV .LWV

*XtD ', 7( 12 (VFDOHUDV SUHIDEULFD MW D.EMN GEH. \OWHPROQGRUR Y G D G VyORI$BILRO HQVD\RV GH UHDFFLYQ DO

3DQHOHV FRPSXHVWRV OLJHURY DXWRSRUWDQWHYV

1RUPD GH DSOLFDFLYQ *XtD ', 7( 1% S DURWH O L BIDQRNO BX WREBXWWQWHY 3DUWIBH 18YBBRWRLYY QHRH ODOHR/Q IRWALIEDE y@yOR SDUD HQVD\RV Gt
DO IXHJR
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381(/(6 '( <(62
<(626 < 352'8&726 $ %S$6( '( <(62

> x

$&(52 3$5% (/ $508'2 '(/ +250,*i1
$UPDGXUDV SDVLYDV GH DFHUR SDUD VX )RRFO RFBRLYRWK®@ K& UG HJY 8 FFRYQ WU D B VPLIWFXDO ¥ LY KR DQILV R/ SDGRVER B R HIQM GORWR DFDEDGR HQ IRUP
FRUUXJDGDV UROORV ODPLQDGRV HY ARGHHGWHGRWHQ IUtR \ SURGXFWR
3DQHOHV GH PDOODV HOHFWURVROG DGR GBESUR O &RVLPE GL® § WHLKHQHRUIRFHWDODFLYQ ILMD
$UPDGXUDV EiVLFDV HOHFWURVROGDGDYV HQ FHORV(D
&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLYQ
ODUFDGR &( 2EOLJDWRULR GHVGH HO GHGWHBSQHFEULYGH1( (11RUPD $FHUR SDUIy®O$SPHBROGMR GEDERH SDUD DUPDGXUDV GH KRUPLJyQ DU
*HQHUDOLGDGHV 6LVWHPDV GH HYDOXDFLYQ GH OD FRQIRUPLGDG
,GHQWLILFHFER®SUREDUI TXH OD LGHQWLILFD FLR\QUE N SRIUFG RRW FO D W FALEEW BRWHU £V W L FRE/OH PIDIEG B [RX BRAL © DHRRWRP DWH.Y V)GADVR SRU HO SUR\H
SRU OD GLUHFFLYQ IDFXOWDWLYD
&DUDFWHUtVWLFDV UHIXODGDV TXH SXB6HW HVHORVHYERRKLVLVDRD W [ HQE@HV
D 6ROGDELOLGDG \ FRPSRVLFLYQ TXtPLFD
E 3URSLHGDGHV PHFiQLFDV WUDFFLYQPiGHPOHOSMUWH HQiXWLR@H¥DAROGD G0V DR MSWILG\DNG DBVERBGIRERD D IDW
F 'LPHQVLRQHV PDVD \ WROHUDQFLD
G $GKHUHQFLD \ JHRPHWUtD VXSHUILFLDO
‘LVWLQWLYRV GaH FIRPISGIRED Ui TXH HO SURGXFWR RVINGH @D LBRY GIQV WX G RR 6 FEH H® G LUGO WDW/R Y S & ¥ HO D VG K FIRL 0@ VDFXUD FWHUtVWLFDV H(L
(QVD\R¥H UHDOL]DUIQ ORV HQVD\RV H[LILGRR $K® DL QIRUPWRI LEPGE HRRE/OLUBDEW X U FO/ R\ RHRUXODD 8 RU BREL HE IDFR\GWDWLYD (QVD\RV UHJIXODC
FRQGLFLRQHV GHO PDUFDGR &( QRUPDV 8H(F(ILAXERVXHEMHQUBVWDROHWS \ SURGXEFWRYV HQGHUH]DGRV VHJ~Q (1 ,6
(QVD\R GH WUDFFLYQ
(QVD\R GH GREODGR
(QVD\R GH IDWLJD SRU FDUJD D[LDO
OHGLFLYQ GH OD JHRPHWUD VXSHUILFLDO
"HWHUPLQDFLYQ GHO i{UHD UHODWLYD GH FRUUXJD R GH JUDILOD
"HWHUPLQDFLYQ GH OD GHVYLDFLyQ WBRUSRAWRGH OD PDVDQ QRPLQDO
$QiOLVLV TXtPLFR
DOODV HOHFWURVROGDGDV VHJ~Q (1 ,62
(QVD\R GH WUDFFLyQ
'HWHUPLQDFLYQ GH OD FDUJD GH GHVSHJXH HQ ODV XQLRQHV
(QVD\R GH IDWLJD SRU FDUJD D[LDO
$QiOLVLV TXtPLFRV
DOODV HOHFWURVROGDGDV VHJI~Q (1,62
OHGLFLYQ GH OD JHRPHWUD VXSHUILFLDO
'"HWHUPLQDFLYQ GHO iUHD UHODWLYD GH FRUUXJD R GH JUDILOD
"HWHUPLQDFLYQ GH OD GHVYLDFLyQ WBRWSRAWRGH OD PDVDQ QRPLQDO
UPDGXUD EiVLFD HOHFWURVROGDGD HQ FHORVtD VHJ~Q (1 ,62
(QVD\R GH WUDFFLYQ
OHGLFLyQ GH OD JHRPHWUtD VXSHUILFLDO
"HWHUPLQDFLYQ GHO i{UHD UHODWLYD GH FRUUXJD R GH JUDILOD
"HWHUPLQDFLYQ GH OD GHVYLDFLyQ SRUSPIRWERGH OD PDVDQ QRPLQDO
H $QiOLVLV TXtPLFR
$UPDGXUD EiVLFD HOHFWURVROGDGD HQ FHORVID VHJ~Q DQHMR % 81( (1
D 'HWHUPLQDFLYQ GH OD FDUJD GH GHV®HRIBMWBQDYDY XQLRQHV VROGDGD
352'88726 35()$%5,&$'26 '( +250,*11 3/$&$6 $/9(2/$5(6
30DFDV DOYHRODUHYV SUHIDEULFDGDV ] B@W HH RVRIRUGHR Q@I XIVRRH@HNRWIM D GIRMI y GF S BILHUHADAD GRH RKDYP®IE KB GHQVLGDG QRUPDO GH ODV
GLPHQVLRQHV (OHPHQWRYV SUHWHQVDGRV UBDRMIPPi[LPRPP (PMPBIQMRY DUPDGRV FDBKWRBIiFIPRPD VIP® DNEDGXUD WUDQVYHUVDO
DQFKXUD Pi[LPD FRQ DUPDGR WUDQVYHUVEHQ FDQWR HRQVIODFWH WLHQ GLYLGHQ RQ WOP EQRF 6 HQRFHIQRGWOH DQIML XQLGDV SRU DOPDV YHL
IRUPDQGR DOYHRORV FRPR KXHFRV OR QOYMUXGL® DX HQ FRD) VW PRWE WSIDVHQWH XQ HMH YHUWLFDO VLPpWULFR
6RQ SODFDV FRQ ERUGHV ODWHUDOHVGEQRYLSWRY FRADUQXRHDU OLAD B R (I IR 1 MRDQHILHY LFDIOD DAW DR Y pNUGH BDVHMKGEWBE HOHWFWR SLH]DV FRQWLJIX
GLDIUDJPD ODV MXQWDV WLHQHQ TXHOBEBFLRGRUWBQRMXQWDV KRULJRQW
/DV SODFDV VH SXHGHQ XVDU DFWXD QG RS®HGR FRP FRIQWLYQWDV WRIX RQOUPD PR Q.MLQD XLQ ¥E RXHVREUERYDVELSHD GH IRUBIWDGRY )RUMDGR GH S
TXH HV HO IRUMDGR KHFKR FRQ SODFDV DOXRY BRIODDW WM E@WSXp\) AHID BRFEH SODAD DRYMBGR W A RPGXFHIWROYKRGDU FRPSOHPHQWDGR FRQ XG
FRPSUHVLYQ LQ VLWX
&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLYQ
ODUFDGR &( REOLJDWRULR D SDUWLU GHGH B$OPPLFRYQH 81( (LRUPD BURGXFWRYLIYE | DEUDFDG DWW GHRARUHY 6LVWHPD GH HYDOXDFLYQ
FRQIRUPLGDG
LGHQWLILFDFERPSUREDUI TXH OD LGHQWLILFDF IRAQUE M 8RIUFRS R R W FO D M FRLEWBRMHU £V W L FROE/OH PG B IFK SROL © DHRRWR DVHY W)GRDVR SRU HO SUR\H
SRU OD GLUHFFLYQ IDFXOWDWLYD
&DUDFWHUtVWLFDV UHIXODGDV TXH SXBEHQQHVHW OB WY EAKLWLAVDRAD ¥ [ HQB@HV L 0H DGR WRIG Ri @ HDEDWFD QR & ( XMV R GRWUGHRODUDFLYQ GH GDWF
\ GH ODV SURSLHGDGHV GH ORV PDWHUWH® OB RR) WRODV SHFDUHEFGHY GH S GRIGXE W R QPRWRGHD G BRIE WIDUWDA VB FLILFDFLRQHV GH GLVHXR GDG
5HVLVWHQFLD D FRPSUHVLYQ GHO KRUPLJyQ HQ 1 PP
S5HVLVWHQFLD ~OWLPD D OD WUDRFLH®Q\IORPLWH HOiIVWLFR GHO DFHU
S5HVLVWHQFLD PHFIQLFD JHRPHWUtDLVRVHQWUDDRCHAIQPRIWW RIB@®R N1PUHWML N1 P GHWERERI xR HWSHFGRLFDFLYQ
&ODVH 5 GH UHVLVWHQFLD DO IXHIRGRRPHWVLYWRQMHDUDDOKWIRPWQ PLQH RPIWRIGR PpMARSGHLILFDFLYQ
SLVODPLHQWR DO UXLGR DpUHR \ WWRQSBRSLHE BEBVUXESRWIRD \L PISQ FG
"HWDOOHV FRQVWUXFWLYRV SURSLHGEGHIQWDFRyWUWFBYLAR BRWRGRGH FRQVWR® ABID®F VOO HML FRPRL PLY®L GHYVOD DUPDGXUD UHFXEULP
KRUPLJYQ FRQGLFLRQHV GH DSR\R WUD@RQERELDYHVIIGHDBEN YDFHY QVW DV
J &RQGLFLRQHV GH GXUDELOLGDG
‘LVWLQWLYRV GH FRESGRGDUI TXH HO SURGXFWR RVVBHRMWDLGRYV GHLY W KQVDVR\S BH F O CELUGRD MADMA RDS R HD D \GHLIXHIFHFQ YO MO FRUD FWHUtVWLFDV H[
(QVD\R&H UHDOL]DUIQ ORV HQVD\RV H[LJLGRV &R B S®D FLRIOVDRYVL YDQGHXREIMR DSRU H O DFXRIW BWR YD SRV DR G LLHIKFAHQRY VREUH HO SURGXFWR '
TXH SXHGHQ HVWDU &RSHFRECFLGRVGHO PRGHOR GH GLVHXRHSDHDOQDDEH M QUWRHQFLBL D OF B BIWDRMMF RO B @ QWX G HE B Oy (P MGIDEDAY HILVEO DV G H
DJULHWDPLHQWR SRU LQVSHFFLYQ YLVXDPOiGAlRXHQLERWGWR GH JRR/WBIDXY B D UDJIR M HIHRWL \GWHRWFHQ DM AR BIW DMRWHO $JDUKV HVSHFLILFDGR 5HVL
KRUPLJYQ VREUH WHVWLJRV H[WUDtGRRPGIE \SLYRGK MR L UWHQWW B @FL I DU L& WID\RIVH QMIRK G B G RV UDE FLY @ RAVPRK XIRSHD (1
352'88726 35()$%5,&$'26 '( +250,*(1 3,/27(6 '( &,0(17$&,i1
3LORWHV GH FLPHQWDFLYQ SURGXFLGRV RGP 5I/RQIMDP BBRRRHOUHPW B @RYGEH 110 E U L DGRV @\Y RVQDRQRID B QSLBIYDLR W UDGDV HQ HO SURFHVR GH |
VHFFLYQ WUDQVYHUVDO SXHGH VHU VyQVeDNR FOHRQE EI0@ FF KXIQGR) LEDH (B SHIG H DL (GH W R'ED 6 R Q/RIIQW N @ GHOSREERWH B GRVPLQXLU SDUFLD(
ODUJR GHO PLVPR R GH VXV VHFRVRRHIRWRIGIJERQEHRPSOBGRY HQ OD QRUMR 81Q (ADV FODVWHOBNVHKGHAMORWHY R HOHPHQWRV GH SLORWH FR
DUPDGXUD GLVWULEXLGD \ R DUPDGXU H GSH GRW W DG DDYR FRRL B RWBVSRHHOHPHQWRYV GH SLBRWIQBRQ@ DAPEOKUD FRWSDIBDWDQSHO FHQWUR
&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLYQ
ODUFDGR &( 2EOLJDWRULR D SDUWLU GHXH DGR LHQHURQGH1( (1 1IRUPD BURGXFWRWPBUHID BUORMGRN GGHFKRHQWDFLYQ 6LVWHPD GH HYDOXDFL
FRQIRUPLGDG ,GHQWLILFDFLYQ (O UFREIPFS®R DGO SFOUADGR-RHURIGH LGHQW WLFIDFLFy G HOORQRP @ UWPR BHUFBUFRPHGH®O ORV GRV ~OWLPF
DxR HO Q~PHUR GH FHUWLILFDGR GH FRGDRQRUGDG GR GH\RUHRFL®R IGHO SURGORFQHY QRVPE SH HYRLWWRLDOD GOMWEG GBY BXQRWDN OD FODVLILFD
SDUD SLORWHV FRPSXHVWRV SRU HOHP IBQWRW HU L\QWR BB U FHLY B QFR BIOHH D DBH FF R® 8 O RELDRIG XIFWMROWDHIEG B QR I\ CFFRY QHV SRQGBVFRQ ODV FDUDFWHU
SRU OD QRUPDWLYD GH REOLJDGR FXP SQIFRAHFQWRRR\SRQ OB BRVUR FERWQHOFXOWDWLYD
&DUDFWHUtVWLFDV UHIXODGDV TXH SXB6HW®HWHORVHYERRLVLVDRD W [ LHQE@HV
D S5HVLVWHQFLD D FRPSUHVLYQ GHO KRUPLJyQ 1 PP
E S5HVLVWHQFLD ~OWLPD D WUDFFLYQPDGHP RWHIHWINQAFERGHA PPHUR D
F 3URSLHGDGHV JHRPpWULFDV
F 7ROHUDQFLDV GH IDEULFDFLYQ PR GHEFWIORXNG GEBVNUBFGH® GHVADV VHFRLRQBXOWUDGRYHBMDD BW OGHMYWLR GHODUPDGR \ SUHWHQVDG
FODVH UHFXEULPLHQWR GH OD DUPDGXUD
F  'LPHQVLRQHV PtQLPDV IDFWRU GH HQURR QHYJ @ @ I3 LF-D D YHD QGIFG R
F -XQWDV GHO SLORWH
F  =DSDWD GHO SLH GHVYLDFLYQ GH®BIMH FHQWUDO GHVYLDFLyQ DQJ
5HVLVWHQFLD PHFiIQLFD SRU FiOFXOR .1P .1 .1 P
'XUDELOLGDG
&RQWHQLGR PtQLPR GH FHPHQWR
5HODFLYQ Pi[LPD DJXD FHPHQWR
&RQWHQLGR Pi[LPR GH FORUXURYV
&RQWHQLGR Pi[LPR GH iOFDOLV
BURWHFFLYQ GHO KRUPLJYQ UHFLp@HID}E)U?UWDDG FRQWUD OD SpUGLGD
5HVLVWHQFLD PtQLPD GHO KRUPLJy
SHFXEULPLHQWR PtQLPR GHO KRUPLHmu\HFuﬁU@BGH@mKRUPLJyQ G
,QWHJULGDG
5LJLGH] GH ODV MXQWDV GHO SLORWH DFSIDHGH HY SHALLVMHQAH B HPGIFDQW H W UGH Y DIEAM. R B @ W H FIR Y FORWF FUR UBIWILRV TXWHI \OD LQGLFDQ 0pWRGR
GHFODUDFLYQ GH GDWRV JHRPpWULFRV V SDRGLHBGHGH \D G FOGXF WRW HALMERQ L ECHWRB@ FDGHE B DRI IRF HyQQ DIH® MO RU GH ODV SURSLHGDGHV G
UHVLVWHQFLD D OD FRPSUHVLYQ D[LDO 8BV DVNGIXRLDV DH [FH QUVWDLFFALG QG BIM. D 0G HH I UW]IRF F RRIQHQ WHtW HVD VW HRMIBFLBQWHY GH VHIXULGDG
HPSOHDGRV HQ HO FiOFXOR DSOLFDEOHQ DOBYRBKFINRG BEHVDEHDOFBGREXFRVR GHFRGR DG PV GO W OTE GHFODUIMFOPQ GH OD FRQIRUPLGDG
HVSHFLILFDFLRQHV GH GLVHXxR GDGDVHNSOLFDEOH D ORV FDVRV UHVWDQW
‘LVWLQWLYRV GaH FIRPISBIREDUI TXH HO SURGXFWR RVINGH @D LGRY GH g WIXQMOWR VSEH ADOS GRIMMMR RDS R M H0 D YOLAHE FLY'Q FDEDFWHUtVWLFDV H[LJ
(QVD\RWD FRQIRUPLGDG GHO SURGXFWR FRQ BRW D IQRUAD VB8R H CH VWU QHIDIOKD GBI P HG L B QW 5 BIQW DERV Gi+H OLH FIQSFLNQDGIBL OD FRQIRUPLGDG Kl
HYDOXDGD PHGLDQWH HQVD\RV GH WLSRGHQS B RISX FF IPYHG HRQMEH XKD FIRGFOXR G R) RO B \L @HSHIFVFDLY OR GHD HQARIBRFGR UHFHSRNYQ 6H UHDOL]DUIQ OR
H[LJLGRV SRU OD QRUPDWLYD GH REOLJRG B RAX 0 SRIFH B FARR\ RHRR U XOPD & L U H F BID/GR VD F X B WEDMMGHEY HYWDBVHUSHBRLILFDGRYV (QVD\RV GHO KF
UHVLVWHQFLD D FRPSUHVLYQ DEVRUFLKR GRHL DY DO HGHLGALY Q DGHVEIEPHGN OR Q H V H VF CRUHIERVE H YOV @/H. KD/ SAKB$HHIQIGRLAX® DUGEDBOGH OD FRURQD GHO
EDVH GHO SLORWH UHVSHFWR D VX HMH
3HVR GH ORV SURGXFWRV (QVD\RV GH RPUWH K IBHN G LY BIY RF RCRELFH. FPQHW VDU D V DD UHHWFLD/G\CH @ FIDED FSHORU Q LFIBU 191 BDIL KD FHy QDOH OD ULJLGH] \ URE)
MXQWDV GH ORV SLORWHV PHGLDQWH XQ HQVD\R GH FXR[LY® VHIXLGR GH X
352'88726 35()$%5,&$'26 '( +250,%11 (/(0(1726 3$5% )25-$'26$146
(OHPHQWRYV SUHIDEULFDGRV SDUD IRUMRGRYJQ B UXH GRV RDERLFEDGRD UFRIGR R SUBW W@ GIR DISRI/O HR'E R\O HRHIGW R FRQVWDQ GH XQD SODFD \
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XQR R PiV JHQHUDOPHQWH GRV QHUYLR¥RTIH VFR@WILHD S Q LOF IDSLP® GX D PE L p QI HIMIRGHIQQHRIQY L WD WG B QUQMHB VDB B L Q
&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLYQ
ODUFDGR &( REOLJDWRULR D SDUWLU GROPDGGHVBSWILHPEYQ GH( (1 1 $8& U BURGRVF VBRIV KRWIPIDIF Q  (OHPHQWRY QHUYDGRV SDUD IRUI
6LVWHPD GH HYDOXDFLYQ GH OD FRQIRUPLGDG
LGHQWLILFHFER®SUREDUI TXH OD LGHQWLILFDF IRQUE M6 RIURE KRW FO D W FALEWBRWHU FV W L FRO/OH PIDIE B [FX BROL © DHQRWRP DVWH.Y IV )GADVR SRU HO SUR\H
SRU OD GLUHFFLYQ IDFXOWDWLYD &D GBRWHUWOUL AY'S HFHIXPDGDW FHQH | RRALYWQGE® @ RW RIGHR XGLH LIAVDRIVF [H3RJKEOMWLOL]IDGR SRU HO IDEULFDQWH
GHFODUDFLYQ GH GDWRV JHRPpWULFRV \ VBHU DDV HYU PHVHEERG HV G GIRUD PDyQ G HBURBOR W e HP PWRGRIRSGHEDGHDFGHQ GH OD FRQIRUPLGDG
HVSHFLILFDFLRQHV GH GLVHXR GDGDV
D SHVLVWHQFLD D FRPSUHVLYQ GHO KRUPLJyQ HQ 1 PP
E 5HVLVWHQFLD ~OWLPD D OD WUDMRFLWHR\IORPLWH HOiVWLFR GHO DFHU
F 5HVLVWHQFLD PHFiQLFD JHRPHWUtDLWRMDVQ# UDDRHA QERI/RIG®R NIFUHWML N1 P @HVERWRIXR HAWIHFGRLFDFLYQ
G &ODVH 5 GH UHVLVWHQFLD DO IXHJRGRIRPWWVLYWRQAMDUDDOKWIRpWQ PLGH RDWRIGR P pMARGFFLILFDFLYQ
"HWDOOHV FRQVWUXFWLYRV SURSLHGIXPH\)WBREp® WFAYLFBQ GPWR\GRHRPpWUHBRDOHYURGLHGWEBHMY GH ORV P
LQFOXLGRV ORV GDWRV GH FRQVWUXFHUP® MLDYH G INRPRY G PYHRQ 8 HRQDIW DW R DBQU DAD UDHRXHEWIVAL HRDVRVE S B MR BIPR.O BLF FXQKWG R VHD SHUWLQHQ
GH DSR\R WUDQVLWRULDV \ ILQDOHV HMBMDPIGDQWRFRQGLFLRQHV GHO OHY
&RQGLFLRQHV GH GXUDELOLGDG
"LVWLQWLYRV GaH FARPISMREDUI TXH HO SURGXFWR RVONGH €@ LD LGRY G § WIXQMOLWR VSEH A0S BRI MMR RDS R H D VGLIXHHRQ 0D VDFDUDFWHUtVWLFDV H|
(QVD\R¥H UHDOL]DUIQ ORV HQVD\RV H[LILGRR $X SITL RIFIPWRLY B QGHXREDLED SRU 80 CFUFOWBWR YD S RRV GIQ GDURF FIREUH HO SURGXFWR WHUPLC
UHJXODGRV HQ OD QRUPD HXURSHD (1
352'88726 35()$%5,8$'26 '( +250,*11 (/(0(1726 (67588785%(63 (K
(OHPHQWRYV SUHIDEULFDGRV OLQHDOHV P MMIFRNYV GRAMRBRDOXAQOBH SHUYRVQRUPDO DGFADER RBERYWQVEERLYQPSBHVWURBFWXUDV GH HGLILFLRV
GH LQJHQLHUD FLYLO D H[FHSFLYQ GH ORV SXHQWHYV
&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLYQ
O0DUFDGR &( REOLJDWRULR D SDUWLU GROPDGGHVHSWILHPEYK GH( (1 1 3URGMFRRYP B D EQKPEQRR\G HVWUXFWXUDOHV OLQHDOHV 6L\
HYDOXDFLYQ GH OD FRQIRUPLGDG
,GHQWLILFHFER®SUREDUI TXH OD LGHQWLILFD FLR\QUE N 6RIUFRG RRW FO D W FALIEWBRWHU £V W L FRDE/OH PIDIG B [FK BRAL © DHRRWRP DVH.Y Y )GADVR SRU HO SUR\H
SRU OD GLUHFFLYQ IDFXOWDWLYD &D GHRWHUWOUL 'S HAHI XPDGDW FHQH I SRALYQGED © W RIGHR )G IPVDRIVF [HRJKEOMWLOL]DGR SRU HO IDEULFDQWH
GHFODUDFLYQ GH GDWRV JHRPpWULFRV \ VBHUDD® HYU FPSHIVHEDR H V G3H GIRWD PDy Q G HBURBOXR W R HP PWR GRURSGHEDOHBFGHQ GH OD FRQIRUPLGDG
HVSHFLILFDFLRQHV GH GLVHXR GDGDV
SHVLVWHQFLD D FRPSUHVLYQ GHO KRUPLJyQ HQ 1 PP
5HVLVWHQFLD ~OWLPD D OD WUDMRFLH®R\IORPLWH HOiVWLFR GHO DFHU
SHVLVWHQFLD PHFiQLFD JHRPHWUtDLVMDAQIFUDDROHAIQERIVRIBR N1IPFUHWL N1 P GHWRERIXR HAWNHFGRLFDFLYQ
&ODVH 5 GH UHVLVWHQFLD DO IXHIRGRIRP WWULYW RQMHUDDOKWIRpWQ PLQH FRPIWRIGR P phWRSIHFELILFDFLYQ
"HWDOOHV FRQVWUXFWLYRV SURSLHGPGIQW DA RPQ WHLFRTLVF DH @ PW RVGRHFR P pW U LWAFWO H '8 URYIHGDBH VL. G HOXR B FAD WRYV GDWRV GH FRQVWUXFFL
GLPHQVLRQHV WROHUDQFLDV GLVSRVRFHQY R 60D \K RWPDIYRU FR QEH FXRQH VVGHYBBR TR WY D FRIQGRELRQYHV LQD®®HYDQWDPLHQWR
| &RQGLFLRQHV GH GXUDELOLGDG IUHQWH D OD FRUURVLYQ
"LVWLQWLYRV GaH FAIRPISMREDUI TXH HO SURGXFWR RVOVGH €@ LDLGRY G g WXQRMOLWR VSEH A0S BRI MMR RDS R ¥ H D VGLIXHHRQ ydD VDFDUDFWHUtVWLFDV H|
(QVD\R&H UHDOL]DUIQ ORV HQVD\RV H[LJLGRV §RB SO RLAQVDRY L YIDQGWXREMWR DSRU H O DFRXFOWBWR YD SRRV CHRQ GR RV WIREUH HO SURGXFWR WHUPLQ
UHJXODGRV HQ OD QRUPD HXURSHD (1
3,(=$6 '( $5&,//$ &2&,'S 3$5% J)E%5,&$ '( $/%S$f,/(5,8
3LH]DV GH DUFLOOD FRFLGD XVDGDV H(D 6D DXLOMDN D\ SRUHNWHBSUR HIW UXDWX FRP FG A XALRM D S IRWE R URV@IQW HYWBIBILFRHHY  SDUD VX XVR HQ H:
GLVWLQJIXHQ GRV JUXISHRIWD\GH SLYHDMQFOX\HQ SLH]DV GH DUPBICODSDRRFLGE FRQRWQR GHEOLUIDXMVR HQIIPEULFD GH DILEH]RPVOHUtD UHYHVWLGD
TXH FRPSUARRGHQ ODV SLH]DV SDUD IiEULFD G H]OEDG HOMURDOVLE) ARFLIBDWARIQ GHQVL G PGS D8 D UHRWHQPIDERIW FIDVH UH Y NVWLGDV
&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLYQ
ODUFDGR &( REOLJDWRULR GHVGH HO S@LBEBBLPQGB1( (1 IRUPD GH D  (VSHFLILFBBIWAQHEUGH L IE]® DOEDXLOHUtD 3BDWH  3LH]DV GH DUFLC
6LVWHPDV GH HYDOXDFLyQ GH OD FRQIRUFRUADG SLS)DD SROIGN GBI uzBWLVWHQR;um YQPRSSREVE | Q LEGHD BHDIGD WAL QRDWXSHULRU DO y Sbu
FDWHJRUD ,, SLHIDV TXH QR FXPSOH @ FORRY H® QR K 8 U/ FB\H GIR G DR ) B L&
,GHQWLILFHFERPSUREDUI TXH OD LGHQWLILFDFLR/LQUEHSRS}LR—GRRWK)DMm.EEuBIRV\APHJWWLFR}E/OHDLD]CBBW%Q@LBDH@MDV‘HQ(W)GHDVR SRU HO SUR\H
SRU OD GLUHFFLyQ IDFXOWDWLYD
3LH]DV /'
7LSR GH SLH]D /'
"LPHQVLRQHV \ WROHUDQFLDV YDORUHV PHGLRV
&DUDFWHUtVWLFDV UHIXODGDV TXH SXB6HGQQHYW OB VHYERKLVMLADRAD ¥ [IHQEOHV
5HVLVWHQFLD D FRPSUHVLYQ QRPLQDHGRURD SLH]D HRQHOMPHQWRY FRQ H[LJHQFLDV HVWUXFWXUDOHV
*HRPHWUD \ IRUPD
7ROHUDQFLDV UHFRUULGR
"HQVLGDG DSDUHQWH \ DEVROXWD HQQMIQPW UHW RRDHUHIRRLUDY VH 'GH P
3URSLHGDGHV WpUPLFDV GHQVLGDG QWHRRPHRQ HJ L\J FRQUFLD VH\Y pIGH F BV
5HVLVWHQFLD D OD KHODGLFLGDG RVLALYRVRRGHYBGYLYD H[SRNSFLYQ VHYHUD
&RQWHQLGR GH VDOHV VROXEOHV DFWRY W WUXAWKBEQWRY FRQ H[LIJHQ
(ISDQVLYQ SRU KXPHGDG \ VX MXVWL[LFB@ELQVHY WONPWYWBEHRQ H
5HDFFLyQ DO IXHJR FODVH HQ HOHPHRWRMERQ H[LJHQFLDV IUHQW
3HUPHDELOLGDG DO YDSRU GH DJXD SDUD HOHPHQWRV H[WHULRUHV
$GKHUHQFLD HQ HOHPHQWRYV FRQ H[LJHQFLDV HVWUXFWXUDOHV
3LHIDV +
7LSR GH SLH]D +'
"LPHQVLRQHV \ WROHUDQFLDV YDORUHV PHGLRV
SHVLVWHQFLD D OD KHODGLFLGDG RVLH{ISRY PRGPUSIDLY)D H[SRMLFLYQ VHGHWDT XD SXF\GHQt VW WD HMEHDLFDGDN HQ IXQFLYQ GH ORV
H[LILEOHV
SHVLVWHQFLD D FRPSUHVLYQ QRPLQDOHGRWAD SLH]P HQ H®RPHQRDRYV FRQ H[LJHQFLDV HVWUXFWXUDOHV
*HRPHWUD \ IRUPD
7ROHUDQFLDV UHFRUULGR
'"HQVLGDG DSDUHQWH \ DEVROXWD HIQQND AW UHW FOMMHI@BLDV VH' GHP
$EVRUFLYQ GH DJXD HQ EDUUHUDV DQM{WADSLFWHM GRQ R IH @ DHIH P HOMR
3RUFHQWDMH LQLFLDO GH DEVRUFLYQ GH DJXD VXFFLyQ
3URSLHGDGHV WpUPLFDV GHQVLGDG QUHRP AWQ tD[ L JIRQYPIDD VH QY
&RQWHQLGR GH VDOHV VROXEOHV DFRLDWDNV WQ XFOHFIHDMHRY FRQ H[LJHQ
([SDQVLYQ SRU KXPHGDG \ VX MXVWLILFBGELQV HY WONPWRWRVHRRQ H
SHDFFLYQ DO IXHJR FODVH HQ HOHRHRQUKRMRFRQ H[LJHQFLDV IUHQW
3HUPHDELOLGDG DO YDSRU GH DJXD SDUD HOHPHQWRYV H[WHULRUHV
$GKHUHQFLD HQ HOHPHQWRV FRQ H[LJHQFLDV HVWUXFWXUDOHV
"LVWLQWLYRV GH FADROSIGAED BHT XH HO SURGXFWR RVWHIQWDL GRV G/ WX RDYRR\S R O GLUGRD MWL R SKY O B HIXWHHRF DI IDEMDAWHUtVWLFDV H[LJI
(QVD\RFH UHDOL]DUIQ ORV HQVD\RV H[LJLGRV SRXPODL@RW@WWLYDHQHYREFDIMRGEBRU HO IDFRGW 'R LR DS RIQ WIDRYLUHBRDPGRY TXH SXHGHQ HV
HVSHFLILFDGRV
3DUD SLH]DV /' 'LPHQVLRQHV \ WROH U D GIRMI\G DGl FORSHW B@WHI RBRIV LG DG D E VR O XS L ¥MAHQ/RLBQW h D PIL FIR PSHAMMLWE Q FLDRDO KLHOR GHVKLHOR (
KXPHGDG &RQWHQLGR GH VDOHV VROXEGHGKBBWQFDY S5HDFFLyQ DO IXHIR
3DUD SLH]DV +' 'LPHQVLRQHV \ WROHUD GRLMLG D'Gi OBSHW H(DVHIRURY LGDG DEV R O XY LYMAHWMLIDQW p D FIL FIR PSWWMWE Q FLIHDO KLHOR GHVKLHOR
DJXD 6XFFLYQ ([SDQVLyQ SRU KXPHGDG H¥RXFWHQDWR 5HD FBIOyIQV AR OXEJR  $GKHUHQFLD
$OPDFHQDPLHQWR \ PDQLSXODFLYQ FULW H PIDRMVGI XALRH GRRRVHUYDFLYQ \
/DV SLH]DV VH VXPLQLVWUDUIQ D OD RERWDHQL @ XT WH) BQ VIS® WW HJL @R GLOSX O D FLy @ DX H i & H WADWL R UFRP SIORP VISHFQVRXGEX UDBIDOLGDG \ FRQ OD HGD
FXDQGR pVWD VHD GHFLVLYD SDUD TXH O/ 3\W CYHDRORL Q DYWARIUI QFEBBHMUBEWHP HQWH §DSMHVKHW B R \Q R HAHSLD QXYW RWBBFHRWH KHUPpWLFRV SDUD
HO LQWHUFDPELR GH KXPHGD'® SIRHIDAO\VOIP BBHQWHIQ HQ VXSHUILFQMAD B\WWR GIRQ BOPBHDVHQR HQ FR
3,(=$6 6,/,82&S$/&E5($6 385% )E%5,&$ '( $/%S$1,/(5,$
&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLYQ
ODUFDGR &( REOLJDWRULR GHVGH HO SIH PERIY® G81( (1 1RUPD GH SHFLILFDFLEQHVDYHGSLEPED SDAHUID 3DUWH  3LH]DV VLOLFRFDOFiUHDV
6LVWHPDV GH HYDOXDFLYyQ GH OD FRQIRUFRIGDG SL3)DD SRQI®N GB GBWLVW HQFQLD OQPRESREVE ) Q LGHRD GHDIGD MR QRDWXSHULRU DO y Sbu
FDWHJRUD ,, SLH]DV TXH QR FXPSOH @ FORRY H® QR N8 W F\H GIR GILWRJB @D |,
,GHQWLILFMHFERPSUREDUI TXH OD LGHQWLILFDF IRAQUE M6 RLEHG KR FO D'W FRIEL BRWHL FV W L FIDE/OH PIDIG B [FX BROL B DHQRWP DVHY I )GRDVR SRU HO SUR\H
SRU OD GLUHFFLYQ IDFXOWDWLYD
"LPHQVLRQHV HQ SLH]DV QR UHFWDQWEDUHV iQJXOR GH OD SHQGLH
$SWLWXG GH XVR FRQ PRUWHUR GH FDSD ILQD
&RQILIXUDFLYQ
5HVLVWHQFLD D FRPSUHVLYQ QRPLQD@HGRUAD SLH]D HQ 1 PP\ FD
"HQVLGDG VHFD DSDUHQWH
&DUDFWHUtVWLFDV UHIJXODGDV TXH SIXQEHRQHVKV DB HUSARLMIADED W [HIQ EOHV
"HQVLGDG VHFD DEVROXWD
9ROXPHQ GH KXHFRV SDUD UHOOHQD WP WRW DXHHD WHOLFQ PRWWHUR HQ P
3URSLHGDGHV WpUPLFDV
‘XUDELOLGDG SRU UDJRQHV HVWUXFS\H]D O HH \XYILIVXICFHV H © XDXU®R 90 GRBGR K BXD QG RVHRWDHY HL-HPOIRG BV V K
SEVRUFLYQ GH DJXD SDUD HOHPHQWRV H[WHULRUHV
3HUPHDELOLGDG DO YDSRU GH DJXD SDUD HOHPHQWRYV H[WHULRUHV
SHDFFLyQ DO IXHJR FODVH
$GKHUHQFLD JUDGR GH DGKHUHQFLDRGHHODP RUNJEH URQ RARPHEQ FDNR/ GH UHTXLVLWRYV HVWUXFWXUDOHV
"LVWLQWLYRV GH FRESGREDUI TXH HO SURGXFWR RVWHBMDLGRV GHLY W KQVDVRR S BY H D CELUGRI MADMAL RDS RX HD D \GHLIXHIFHQ YA MO FBUD FWHUtVWLFDV H[
(QVD\R®H UHDOL]DUIQ ORV HQVD\RV H[LJLGRV SRXPODL@RWE@WWLYDHQHYREFDMRGBRU HO IDFR\GW 'R LR DS R(Q WIDRVLUHBRDPGRY TXH SXHGHQ HV
HVSHFLILFDGRYV
'LPHQVLRQHV 'HQVLGDG VHFD 5HVLVWHGRLDVPUPRFBYHVLYQE BORGDE @D K L HO R IBHVIKD BIDRL GIES FOUF YyIE B ®GHXDIXD &DPELRV SRU KXPHGDG 5
DO IXHJR *UDGR GH DGKHUHQFLD
%/248(6 '( +250,*[1 $5,'26 '(1626 < /,*(526 3$5RIELB/%SI,/(5,$
%ORTXHV GH KRUPLJYQ GH iULGRV GHQVJRY G KD DFHEFRRV XRVKQD]B&RE LR UH Y HV WAPV QWRVER H[GN UMWEN HGQLIIERL RV WDDWRSRUWDQWHV \ QR D3
HQ DSOLFDFLRQHV GH LQJHQLHUtD FLYLD EMMWHSGH]BNPH\QWR IDEGIFADEDIXD | 9X6HE HRQHRQ \8 HLFHR WEVWAR®RUDQWH\RY RWURV PDWHULDOHV L
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DSOLFDGRV GXUDQWH R GHVSXpV GH OPOREXUHV DFRQ @ SOILODEDIHMID YRRGR W L SIP SGIHR/X WRVE LITQXHVX \SIRGHRGAXURMVMULRUHY GH FKLPHQHDV FRQ
DLUH GLYLVLRQHV GH FRQWRWQEDRY XH3HGHWRQRVIyQ GHEHUIQ FXPSOLUSOD QRVBHFRILKDFLRQHV GH SLH]DV SHBUDDIiEDURMW GH DOEDxL
%ORTXHV GH KRUPLJYQ FRQ iULGRV GHQWRDUY DLORURW S $BWER/ HQHHI®O 30LHJR @HUBOHYFYDBBLER B A S RILFQ \G HHGORTXMY GH +RUPLJYQ HQ OD'
&RQVWUXFFLYQ YLIHQWH
&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLYQ
ODUFDGR &( REOLJDWRULR GHVGH HO SOILPEBILYQGH1( (1 IRUPOVSHFRILFDFLRQBY GH SOEIDA GHWID [IENUWH EORTXHVRAH KRUPLJyQ FRQ iULG
\ OLJHURV 6LVWHPDV GH HYDOXDFLyQ BUWDFRQRRUANGBIE FOMHWIRRIDD , SSLH]DV K\RYQHGE B OLHMLE/IV MQFILH IX@RPSWREDELOLGDG GH IDOOR QR VX
VLVWHPD SDUD EORTXHV GH FDWHJRURR,HCS Qi MHOTGM RQFXPGIDHGHE ORYV HOHPHQWRY GH FDWHJRULD
,GHQWLILFMHFER®SUREDUI TXH OD LGHQWLILFDF IRAQUE M &RTUFHG KR FO D W FLIEW BRWHL RV W L FIDE/OH PIDIG B [PK BROL B DHQRWRP DVHY I )GRDVR SRU HO SUR\H
SRU OD GLUHFFLyQ IDFXOWDWLYD
7LSR VHJ~Q VX XVR FRP~Q FDUD YLVWD \ H[SXHVWR
"LPHQVLRQHV ORQJLWXG DQFKXUDV DOKVEHDLQHQ BRHVWFODHAHVQFLD |\
&RQILIXUDFLYQ GH OD SLH]D IRUPD \ FDUDFWHUtVWLFDV
5HVLVWHQFLD D FRPSUHVLYQ R IOH[RWUBBDMNQREHDOD SLHID HQ L P
&DUDFWHUtVWLFDV UHIXODGDV TXH SX86HW® HHHORVHYBRELVILMDRD M [LHQEOH YV
"HQVLGDG DSDUHQWH HQ VHFR SDUD BLWODRDHQVORFDFFX®R IFH BDVODPLHQWR WpUPLFR
UHVLVWHQFLD DO IXHJR
"HQVLGDG VHFD DEVROXWD SDUD HO RRDFEVWQLARY FDVR GH UHTXLVLW
3URSLHGDGHV WpUPLFDV
'XUDELOLGDG UHVLVWHQFLD DO KRRORVGHYKWHORGRQ FROPBEDWRVBMHBRWH | U HERQHUD YOO/ \§ HRIHVQWDF L PR URY DIWDHULRUHV HWF QR HV QHF
UHIHUHQFLD D OD UHVLVWHQFLD DO KLHOR GHVKLHOR
SEVRUFLYQ GH DJXD SRU FDSLODULGHEN HQLBF®Y SDUD HOHPHQWRYV
9DULDFLYQ GHELGD D OD KXPHGDG
3HUPHDELOLGDG DO YDSRU GH DJXD SDUD HOHPHQWRV H[WHULRUHV
SHDFFLyQ DO IXHJR FODVH
SHVLVWHQFLD D OD DGKHUHQFLD D RRBWOWWUR HIQQFR PEL QPG LFQVRR@HHUHTXLVLWRYV HVWUXFWXUDOHV
5HVLVWHQFLD D OD DGKHUHQFLD D PRWWHWRIQ FRPELQDFLYQ FRQ HO
(QVD\RFH UHDOL]DUIQ ORV HQVD\RV H[LJLGRV SRXPODLE@RW@MWLYDHQHYRERDIRGERU HO IDFRGW 'R LR DS RIQ WIDRFLUHBERDPBRY TXH SXHGHQ HV
HVSHFLILFDGRYV
'LPHQVLRQHV \ WROHUDQFLDV &RQILIJXUDFADQ VHRWULAFGHBODH BIDGBBUG YLV WBLyRH GIHEW B @ FI DO B HIEX@HFED G DIADRUFLYQ GH DJIXD SRU FDSLC
SHDFFLyQ DO IXHJR JHQHUDOPHQWH FOBNG B UWRISQ HEV®NR VW p'XRIDFL\D LHY SRV LEE @ HO R X WP E GHIVH Y OB\ IR CH QDD KHUSRE LD HV SRVLEOH HVW
HQVD\R R D SDUWLU GH YDORUHV ILMBYXD3HV FSHRIVE EQLGBGWDEYHBERUGIHSRU HQVD\R R FIOFXOR
$OPDFHQDPLHQWR \ PDQLSXODFLYQ FULW HPIDRMVGI XAIFH PRRVHUYDFLYQ \
JRV EORTXHV VH DSLODUIQ HQ VXSHUIRRUMYFHCD DR Q6 HIY MVEHL EHERRY) HE® FOTXHWDGRYV HO HQURPWRRR R QR VHUIi WRWDOPHQWH KH
%/248(6 '( +250,*1 &(/8/$5 &85%'2 (1 $872&/$9( 385% )E%S5SRBSL, /(5,3
%ORTXHV GH KRUPLJYQ FXUDGRV HQ DXVBREGDFHRQEY DXWRGR/DWRYWIQVD\ QR DEW PXRIRWDQWSUHVH WOERVXHQFOKYHYURQHV GH FRQWHQFLYQ
\ XVRV JHQHUDOHV EDMR HO QLYHO GHG WRWE RF LLyGF OXH Q@GR DROX LRAA S D D DV OFD-VIVHIGRRRR\ W p U WIHFPRD VD G WORIFLIFFHIQMD \D H[FFRMHQGR ORV FRQGXFWR
GH FKLPHQI\DSLH]DV HVWiQ IDEULFDGDV D SDUGHY GRP 8 LEMRMGHVRKL 8 iR O L FRW BAL) D G K FIRQHRPD W HO LATHTH \P DWQIRY L GIBVQELM]DNMD QWHYV \ DIXD
SXHGHQ SUHVHQWDU KXHFRV VLVWHPDV PWEKRKHPHE DMGRWHRWURY GLVSRV
&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLyQ
ODUFDGR &( REOLJDWRULR GHVGH HO GBLFBFLYQGHL( (L1IRUPD G$ D  (VSHFLILVF MU HE UL BL KB DOEDXLOHUtD 3DUWH  %ORTXHV GH K
FHOXODU FXUDGR HQ DXWRFODYH
6LVWHPDV GH HYDOXDFLYQ GH FRQIRUPLG® G DWHIRWRD , BSDWMHP@RTEBYD EORTXHV GH FDWHJRUtD
,GHQWLILFMHFERPSUREDUI TXH OD LGHQWLILFDF IRAQUE M6 RLUGHG K R FO D W FRLIEW BRWH RV W L FIDE/OH PIDIG B [PK BRAL B DHQRWRP DVHY I )GRDVR SRU HO SUR\H
SRU OD GLUHFFLyQ IDFXOWDWLYD
D 'LPHQVLRQHV ORQJLWXG DQFKXUDV BOWEUD/RWQHEPH U DORHVH FRQFERUWHURY GH FDSD ILQD R OLJHURV
E S5HVLVWHQFLD D FRPSUHVLyQ GH OD SPHI@RWJXHPP 1QRP GHEFDWHURUID , SLB]DVFERRYGHVQPQUENEUWHRED WLHQH XQD SUREDELOLGDG G
VXSHULRU DOy ,, SLH]DV TXH QR FXMSWDBGHRQRNCOHQHPHQWRVFEA FDWHJIRULD ,
"HQVLGDG DSDUHQWH HQ VHFR HQ NJ P
&DUDFWHUtVWLFDV UHIXODGDV TXH SX&BH® HHHVORVHY S AXLVILFDRGD W [LHQEOHV
3URSLHGDGHV GH ORV PDWHULDOHV UHODFLRQDGRYV
3URSLHGDGHV GH ODV IRUPDV UHODFLRQDGDV
'XUDELOLGDG UHVLVWHQFLD DO KLHOR GHVKLHOR
8VR SUHYLVWR
"HQVLGDG VHFD DEVROXWD HQ NJ P HRXBQER SHRFAHGAO VLWRVPSEHY WLFRV
3URSLHGDGHV WpUPLFDV FXDQGR SURBHGBLDW WHRIPURINQ FDVR GH H
9DULDFLYQ GHELGD D OD KXPHGDG FEDQR R 8 U E HIGDF \DWL H ¥ BAWK FMQX UD O H YV
3HUPHDELOLGDG DO YDSRU GH DJXD UIXBIQGR HQRRHGOWHULRRSWYH SD
SEVRUFLYQ GH DJXD FXDQGR SURFHGH[WHUHRSWN $BQDFB O BPHYWRY
SHDFFLyQ DO IXHJR FODVH HQ HONPW@W@FLBRRQOUKFXIRVLWRYV GH UH
SHVLVWHQFLD D OD DGKHUHQFLD D RRBWODWWUR HIQQFR PPL QDG LFQVRR@HHUHTXLVLWRY HVWUXFWXUDOHV
5HVLVWHQFLD D OD DGKHUHQFLD D PRHWYQ RiQ FRPEG A DFR WHFRQHW®Q ODV QRUPDV QDFLRQDOHV
(QVD\RFH UHDOL]DUIQ ORV HQVD\RV H[LJLGRV SRXPODL@RWE@DWLYDHQHYRERDIPGERU HO IDFRGW 'R LR DS RIQ WIDRYLUHBRDPBRY TXH SXHGHQ HV
HVSHFLILFDGRV
'LPHQVLRQHV 'HQVLGDG DSDUHQWH HQ VHRR SH\QMMVGHGF DE VIR GRWSUHYLYR 9D ULDREY.GI GIHEH G W PUG DFPXP HHA/DSR\BLEOH HVWDEOHFHUODV SRU
FiIOFXOR SHVLVWHQFLD D OD DGKH U HSFU IH QW\D \RR R LIE C5HD WAW IMD EGIHFBIORDHV GLH RV X D3 HUP I8 BE L @ DEIDIGV VO EXDISIRHIUODLSRUGHQVD\R R FIOFXOR ¢
DJXD 5HDFFLyQ DO IXHJR 'XUDELOLGDG
$OPDFHQDPLHQWR \ PDQLSXODFLYQ FULW HPIDRMVGI XALRH GRRRVHUYDFLYQ \
/RV EORTXHV VH DSLODUIQ HQ VXSHUIRRUMYFIIDBRY HDL MSLIDWH @R B8R VH UHEREGR WIPSDWRNDDERQ WHD KHUPROM RR
3,(=$6 '( 3,('5% $57,),&,$/ 3858 )E%5,&% '( $/%Sf,/(5,$
(V XQ HOHPHQWR SUHIDEULFDGR SDUD PNEPB@WH PROGEDEERUD RRABUHNQYQ ADSDHGEDL PLW GiH LOBDGHOHBYR FD GB\ROEDXLOHUtD FRQ GLPH(
PP SXHGH VHU SRUWDQWH R QR SRUWDQWH
&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLYQ
ODUFDGRZEQLIDWRULR GHVGH HO GH DEULO GH( (1 1RUPD \GHIPEOLFDRLYQ 8(VSHFLILFDRLRQISYGH ISEULFDV GH DOEDXLOHUtD 3DUWH  3LH]
GH SLHGUD QDWXUDO
6LVWHPDV GH HYDOXDFLYQ GH OD FRQIFHJRIGDG \ SDUD SLH]DV GH FDWHJRUD ,,
LGHQWLILFHFERPSUREDUI TXH OD LGHQWLILFD F LRIQUE M 6RIURE R RW FO D W FLIEWBRWHU FV W L FRE/OH PIDIE B [FX BRAL © DHQRWRP DVH.Y IV )GADVR SRU HO SUR\H
SRU OD GLUHFFLyQ IDFXOWDWLYD &D®&BEGHNWY W HAVBH BHLFOBONV HQ H XA 5D BB DRR/DGKTIOLW G\MRWXIQW DL BEHWHQGHO SDUD XVR HVWUXFWXUDO
D 'LPHQVLRQHV
E &DWHJRUtD GH ODV WROHUDQFLDV ' ' R '
F 5HVLVWHQFLD D FRPSUHVLYQ PHGLD DDWEDRAHDRGHD QLSHE]GM FRQIXQD UHA\DIEM\OH Q BIGD GGHH @ B DUHILG D CFFRO@Q FRD L QDWURRQ@ DO &DWHJIRULD
XQD UHVLVWHQFLD GHFODUDGD LJXDO \RY¥ Y\IO RUHRHIGQ RYR EM/G GIHGRRIQOLBQYD SXHGH UHVXOWDU LQIHULRU DO
(Q IXQFLYQ GHO XVR SDUD ORV FXDOHWHOFBGRPHQWR HV SXHVWR HQ HO
D 'HQVLGDG DSDUHQWH
E 'HQVLGDG DEVROXWD
F 9DULDFLYQ SRU KXPHGDG
G &RQGXFWLYLGDG WpUPLFD
H SHVLVWHQFLD DO KLHOR GHVKLHOR
'LVWLQWLYRV GH FDOLGDG
6H FRPSUREDUI TXH HO SURGXFWR RVVBHQMWDLGRV GLY W KQRDVRR\S BY F D CBLUGRDMAMAL RDS RX HO D \GHLIKHAFQ YOD MO FEUD FWHUtVWLFDV H[LJLGDV
(QVD\RV
6H UHDOL]DUIQ ORV HQVD\RV H[LILGRV FRI SIIL RIFHADRYLY BHQGMXREDLRDGRU H Ol SFXR0 WDWR YD S RUVO DR & LWHPFRPGRY VHI-Q FRQGLFLRQHV GHO
QRUPDV 81( (1 TXH SXHGHQ HVWDU HVSHFLILFDGRV
'LPHQVLRQHV HQVD\RV VHJI~Q (1
30DQHLGDG GH ODV VXSHUILFLHV HQVD\RV VHJI~Q (1
"HQVLGDG DSDUHQWH \ DEVROXWD HQ VHFR HQVD\RV VHJ~Q (1
SHVLVWHQFLD D FRPSUHVLYQ PHGLD HQVD\RV VHI~Q (1
SEVRUFLYQ GH DJXD HQVD\RV VHJ~Q (1
3URSLHGDGHV WpUPLFDV HQVD\RV VHJI~Q (1
3HUPHDELOLGDG DO YDSRU HQVD\RV VHJI~Q (1
SHDFFLyQ DO IXHJR HQVD\RV VHJI~Q (1
9DULDFLYQ GHELGD D OD KXPHGDG HQVD\RV VHJI~Q (1
SHVLVWHQFLD D OD DGKHUHQFLD HQVD\RV VHJI~Q (1
(=$6 '(3,('5$ 1$7859%/ 3$5$ )E%5,&$ '( $/%Sf,/(5,%
(V XQ SURGXFWR H[WUDtGR GH FDQWHUD SWUD QVEEUPD R i @ XED KIOGPHOW R H G L DQ Wity & Q/ B USRAHGWRD GHD WXQBID BMXIiEULFD GH DOEDXLOHUtD F
LIXDO R VXSHULRU D PP SXHGH VHU SRUWDQWH R QR SRUWDQWH
7LSRV GH ARRFADNtIQHDV R PDJPIWLFDV BRFOIMWRH EPHIOMIRI DYV FBREPN RHMDPWIWLRRV« SLIDUUD PiUPRO «
&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLYQ
ODUFDGR &(
2EOLJDWRULR GHVGH HO GH DJRVWR GH( (1 1RUPD GWSHISOLFDFLYRQHV GH SLH]DEBQ OB UitbU BIDMVEH 3LH]DV GH SLHGUD QDWXUDO
6LVWHPDV GH HYDOXDFLYQ GH OD FRQIRUPLGDG R
LGHQWLILFHFERPSUREDUI TXH OD LGHQWLILFDFLRIQUE M6 RIURE K RW FO DY FEWBRWHU FV W L FRE/OH PIDE B [FX BRL © DHQRWRP DVH.Y IV )GADVR SRU HO SUR\H
SRU OD GLUHFFLYQ IDFXOWDWLYD
&DUDFWHUtVWLFDV UHIXODGDV TXH SXB6HQ HMWORVHYERKLWLAVDRD Y[ IHQ B ® H ¥ QSBIOD SDWMDGWKR) BIV \B U XV YW D G H W
D "LPHQVLRQHV QRPLQDOHV \ WROHUDQFLDV
"HQRPLQDFLYQ GH DFXHUGR FRQ OD 1RUMRRPD |DP QRIFE SHWULRMUEFD FRORIRMESHF RHWQRIDU LER BUHL DFAHUGR FRQ OD

ZrRe-IOTMmMO

woOTOZ

MOODVOZZTrX“—IOT

wZrRC—IETMO

1RUPD (1
5HVLVWHQFLD D FRPSUHVLYQ PHGLD \ODDYUGEMMDY HRYBVD\GIRUPD GH
(Q \XQFLyQ GHO XVR SDUD ORV FXDOHWHOFBGRPHQWR HV SXHVWR HQ HO
5HVLVWHQFLD D OD FRPSUHVLYQ QRUPDOL]DGD
E 5HVLVWHQFLD D IOH[LyQ PHGLD
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5HVLVWHQFLD D OD DGKHUHQFLD D FRUWDQWH
SHVLVWHQFLD D OD DGKHUHQFLD D IOH[LYQ
3RURVLGDG DELHUWD
"HQVLGDG DSDUHQWH
'XUDELOLGDG UHVLVWHQFLD DO KLHOR GHVKLHOR
3URSLHGDGHV WpUPLFDV
'LVWLQWLYRYV GH FDOLGDG
6H FRPSUREDUI TXH HO SURGXFWR RVVBH@MWDLGRV GLY W XKQRDIVRR\S BY F D CSLLGRDMAMAL RDS R HO D \GHLIUKHAFQ YOO MO FBEUD FWHUtVWLFDV H[LILGDV
(QVD\R&H UHDOL]DUIQ ORV HQVD\RV H[LILGRV SR{P SXDLRIRPWR LY B G IXREOVRDGRU HOIBEROMAWAL RDS RQVODRELUKFPFQPGRY VHI~Q FRQGLFLRQI
PDUFDGR &( QRUPDV 81( (1 TXH SXHGHQ HVWDU HVSHFLILFDGRV
"LPHQVLRQHV \ WROHUDQFLDV HQVD\RWV\(HJ~Q (1 (1
&RQILIXUDFLYQ HQVD\RV VHI~Q (1
"HQVLGDG DSDUHQWH HQVD\RV VHJI-Q (1
SHVLVWHQFLD D OD FRPSUHVLYQ HQVD\RV VHJ~Q (1
SHVLVWHQFLD D IOH[LYyQ HQVD\RV VHJI~Q (1
SHVLVWHQFLD D OD DGKHUHQFLD D IOH[LYQ HQVD\RV VHJ~Q (1
5HVLVWHQFLD D OD DGKHUHQFLD D FRUWDQWH HQVD\RV VHJI~Q (1
3RURVLGDG DELHUWD HQVD\RV VHI-Q (1
SEVRUFLYQ GH DJXD SRU FDSLODULGDG HQVD\RV VHJ~Q (1
5HVLVWHQFLD DO KLHOR GHVKLHOR HQVD\RV VHJ~Q (1
3URSLHGDGHV WpUPLFDV HQVD\RV VHJI~Q (1
SHDFFLyQ DO IXHJR HQVD\RV VHJI~Q (1

/189(6 $0$55(6 &2/*$'25(6 0e168/$6 < E1*8/26
(OHPHQWRY SDUD FRQHFWDU IiEULFDV BRQBIG WDAL Oilf UL BiQ 6 H HD D E B x3 DD QLY \R WAL 5O UVDH\D B\ @BRREUDRWVF VXHORV YLIDV \ FROXPQDV
&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLYQ
ODUFDGR &( 2EOLIJDWRULR GHVGH HO GHDIS{EWADUFRY®H 81( (LRUPD GH (VSHFLILFDFLRQHYO GHUFARPSRQD QMEBYFDV GH DOEDXLOHUtD 3DUWH
DPDUUHV FROJDGRUHV PpQVXODV \ iQIXGR\OBFRQHPDNVLGHGIYDOXDFLYQ
,GHQWLILFFERPSUREDUI TXH OD LGHQWLILFDF IRAQUE M 8RRUFRS kR W FO D M FRLEWBRMHU £V W L FRDE/OH PIDIG B IFK SRAL © DHQRWR DVHY W)GRDVR SRU HO SUR\H
SRU OD GLUHFFLyQ IDFXOWDWLYD
&DUDFWHUtVWLFDV UHIXODGDV TXH SXHG Q@ GNO W SV SHFHQAPBQWR QUHI@Q OD WDEOD GH OD FLWD QRUPD

SHIHUHQFLD GHO PDWHULDO UHYHVWLPLHQWR vy

"LPHQVLRQHV

&DSDFLGDG GH FDUJD D WUDFFLYQ

&DSDFLGDG GH FDUJD D FRPSUHVLYQ

&DSDFLGDG GH FDUJD D FRUWDQWH

&DSDFLGDG GH FDUJD YHUWLFDO

6LPHWUD R DVLPHWUtD GHO FRPSRQHQWH

7ROHUDQFLD D OD SHQGLHQWH GHO FRPSRQHQWH

7ROHUDQFLD D PRYLPLHQWR \ UDQJR Pi[LPR

"LVHXR GHO FRPSRQHQWH SDUD HYL®HD WM Gi8DYM® GHO DJXD D WUDYpV
)XHU]D FRPSUHVLYD \ WLSRV GH SLIBDIDDAXB HQ+PBILFD \\ \ALRUXDHF L RY G ODV |EMEF GRIQHYVWHMDIFILYIQHR B R QW D M

,GHQWLGDG GHO SURGXFWR

0tQLPR JURVRU GH OD MXQWD GH PRUWHUR FXDQGR FRUUHVSRQGD
Q (VSHFLILFDFLYQ GH GLVSRVLWLYR\SBY HOMIIFEYQFQR WK ALQR MPBDGRMWDGR FRQ HO SURGXFWR
"LVWLQWLYRV GHi FRESEREDUI TXH HO SURGXFWR RVWHBMWDLGRV GHY W KQRVDWRR \S BY H D CELUGRD MADMAL RDS X HD D \GHIXHIFHQ YO0 MO FBUD FWHUtVWLFDV H[
(QVD\RFH UHDOL]DUIQ ORV HQVD\RV H[LJLGRV SRXPODL@RHW@WWLYDHQHYRERDRGEBRU HO IDFR\GW 'R LR DS RIQ WIDRFLUHBERDPBRY TXH SXHGHQ HV
HVSHFLILFDBRVHGDGHV GHO PDWHULDO

Xe—TOm

OzzrXe—IETMMmMO

N

TO ErX“—-IETMMO

&DSDFLGDG GH FDUJD D FRUWDQWH HQVD\RV VHI~Q (1
&DSDFLGDG GH FDUJD GH DFXHUGR DBJWQSR GH SURGXFWR HQVD\RV V

"HVSOD]DPLHQWR GHIRUPDFLYQ FXDQGRPFRHVUSNBRIQEDGHGIEH MFXYHUGR FRQ HO WHSRYG B R BEX¥EWR G R QG W HDBIRFLGDG GH FDUJD PHGLD
VHI~Q (1 (1 (1 \ (1

$50$'85%6 '( 7(1'(/

$UPDGXUDV GH WHQGHO SDUD VX FRORDD5DW® HKQ Ri EIYMFDX 5W XQDED X LR Wity W U XOFPXEWBIOV BXEBER VRUPDBD IR GH ®DPEUHV ORQJLWXGLQDOHV

DODPEUHV WUDQVYHUVDOHV R D XQ DOCH DO FRQHDQXR A JRQD & VIFADIWER X Q DD R QHLWXIGH @B GR 0 DG B QG B CTHVEDO H[SHQGLGR IRUPDGD D

XQD PDOOD GH DFHUR HQ OD TXH VH KBQDSBIRMMLFDGR XQRV FRUWHV SUH

/RV PDWHULDOHV GH OD DUPDGXUD SX HEH®! \GHUD DHFUR BLIQFP[GBDEDBGDGIH DFHURY AR W PR G WRY HI/I$ Q@ WHEFW HYQ

3DUD XVR QR HVWUXFWXUDO HV YiOLG SDRXD 8V R LEHWWAIXFRY & bi DFOD OO XIHIOR ] BB QHXRD\WDPY X8 H DEUPREGH WRU TR EUHV GH PP

&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLYQ

ODUFDGREQLIDWRULR GHVGH HO GH IHEUHUR @B( (1 1RUPD GWSHEDILFDFILRQHY GH FRFDREHQBHW DX[GELDOEYXLOHUtD 3DUWH  $UPDGXUD\

MXQWD GH WHQGHO GHLRGI®DY GH BINBPORDFLYQ GH OD FRQIRUPLGDG

L,GHQWLILFHFERPSUREDUI TXH OD LGHQWLILFDF LRIQUE M SRIURE KRW FO D W FAEWBRWHU £V W L FRF/OH PIDE B [FX BROL © DHQRWRP DVHY IV )GADVR SRU HO SUR\H

SRU OD GLUHFFLYyQ IDFXOWDWLYD

&DUDFWHUtVWLFDV UHIXODGDV TXH SXB6HQ HVWORVHYBRKLVLAVDRD W [ IHQ B ® H ¥ QSBHIOD SDWHDIGWKR) BV \& U XV QW D GG H W

SHIHUHQFLD GHO PDWHULDO UHYHVWLPLHQWR

&ODVH GH GXFWLOLGDG DOWD QRUPDO R EDMD

SHVLVWHQFLD DO FRUWH GH ODV VROGDGXUDV

&RQILIXUDFLYQ GLPHQVLRQHV \ WROHUDQFLDV

JLPLWH HOIVWLFR FDUDFWHUtVWLRR\GHUDQW DIOWD\PEUHY B QIEWXGLQDOH

/RQILWXG GH VRODSH \ DGKHVLYQ

&DUDFWHUtVWLFDV UHIXODGDV TXH SXBEHW® HMORVHYBRKLVLVDRD ¥ [LHQ B & H ¥ QSHIODSDWMDGWKR MR G \M X QFIDX @ B OV

SHIHUHQFLD GHO PDWHULDO UHYHVWLPLHQWR

&RQILIXUDFLYQ GLPHQVLRQHV \ WROHUDQFLDV

JLPLWH HOiVWLFR FDUDFWHUtVWLF®HURCADY DPBPEUHV \ EDQGDV GH D

/RQIJLWXG GH VRODSH \ DGKHVLYQ

'LVWLQWLYRV GH FRESGREDUI TXH HO SURGXFWR RVVWHBMDLGRV GHLY W KQRVDVRR\S BY H D CELUGRIMADMAL RDS RX HD D \GHLIXHIFHRQ YaD MO FBUD FWHUtVWLFDV H[

(QVD\R&H UHDOL]DUIQ ORV HQVD\RV H[LILGRV SR{P SDLRIRPWR LY D GHWIREOVRDGRU HOIBEROMAWA RDSRQVODRELUKMPFRPGRY VHI~Q FRQGLFLRQI

PDUFDGR &( QRUPDV 81( (1 TXH SXHGHQ HVWDU HVSHFLILFDGRV

D ‘LPHQVLRQHV \ GHVYLDFLRQHV

E &DSDFLGDG GH FDUJD D WUDFFLYQ HQVD\RY VHJI~Q (1 (1

F &DSDFLGDG GH FDUJD D FRPSUHVLYQ HQVD\RV VHJI~Q (1 (1
G

H

—Teommo

o Tmmo

D 'LPHQVLRQHV \ WROHUDQFLDV
E /tPLWH HOiVWLFR FDUDFWHUtVWLFRRQGXWWGEDQBDBVGH QRY\RY YRMBUY AV 1 H ,62
F /tPLWH HOiVWLFR FDUDFWHUtVWLRRUD@XF\WMUYD®MY GHQE B VR OHIEQH (M H .62

G S5HVLVWHQFLD D FRUWH GH ODV VROGDGXUDV HQVD\RV VHI~Q (1

H $GKHVLYQ HQVD\RV VHJI~Q (1

352'8&726 $,6/$17(6 7e50,&26 BBISLS&,21(6 (1 /$ (',),&8&,1

3URGXFWRV PDQXIDFWXUDGRV \ QRUPD GH BSOLEDFLYQ /B@DIPHQYMUDQR H[SDQGLGR (363ROLHMWLUHQR H[WUXtGR ;36 81( (1

(VSXPD UtJLGD GH SROLXUHWDQR 385 81HQYOLFD 3)(VSXPQLI 9LGULR FHOXODU &FDQBIGHLPDGHUD :: 81( (1

3HUOLWD H[SDQGLGD (3% 81( (1 &8RUFKR(H[SDQGLGREUD GH PDGHUD :) 81( (1

3DUD OD UHFHSFLYQ GH HVWD IDPLOLD [GBHRFR G XGMR V IFHWBISOLE BOCRD DBD GR 18/(Q FBRQ GO0 FRIQMWHP DGEIE FRDOXNBRQGPHQWH HQ IXQFLYQ GHO XV
SDUD FXDOTXLHU XVR 6LVWHPD \ P UQ G B PHQYWIRF HR@HVVKREHVWHRU HD FFLYQJXQH®WIR GH DFXHUGR FRQ OR

&ODVH $ $ % & VLVWHPD

&ODVH $ $ % & t( VLVWHPD

&ODVH $ D ( VLVWHPD

)

3URGXFWRV R PDWHULDOHV SDUD OR Vi QW HI LXXDIE GV BID HO B U R P HQRV 6 H. G5 UR G X FPIDAQL ¥ SR QyQ X@HD PHIMFFALY HQOODXHIR SRU HMHPSOR OD [
UHWDUGDGRUHV GH LJQLFLYQ R OD OLPLWDFLYQ GH PDWHULDO RUJIQLFR

BURGXFWRV R PDWHULDOHV QR FXELHUWRYV SRU OD QRWD

3URGXFWRV R PDWHULDOHV TXH QR QGif HAHDFE QyQRPO WXHORH BRHQN BIHFP S O R FELIR/GX § WRRQRDRDW HUR DED GHRANLYQ &( XQD YH] HQPHQGI
$GHPiV SDUD HVWRYV SURGXFWRV HV GH D5 GHFFELQQ+HO /DEDWWRIGR) GIEHD GHP BQ@R HQWIRR Wb FY SKRWURFER (QHUJID GHO &yGLJR 7pFQLFR ¢
(GLILFDFLYQ HQ HO TXH HVSHFLILFD TREUD&BEVBURG GHWRNFHSFLYQ HQ

HO 30LHJR GH FRQGLFLRQHV GHO GERRHR®YRVVSDUQWGFKIDD QHYDEHF RR QW U X 6 WFOW I X®ID | RBIFBQ FORY € HUQMW LHORVERY \ SDUWLFLRQHV LQWE

HQYROYHQWH WpUPLFD LQFOX\HQGR ORVREQWDTRY QRFVHYVDWARW SH-UPHRROSY F DISDIOWHIER W DROVHWILRUEBBY HQ ORV
"HEH FRPSUREDUVH TXH ORV SURGXFWRV UHFLELGRV
FRUUHVSRQGHQ D ORV HVSHFLILFDGROHBQSHR\BGWHRIR GH FRQGLFLRQHV
GLVSRQHQ GH OD GRFXPHQWDFLyQ H[LJLGD
HVWiQ FDUDFWHUL]DGRV SRU ODV SURSLHGDGHV H[LJLGDV
KDQ VLGR HQVD\DGRV FXDQGR DVt VHFRQWDEIORQHY RQOROGHWHURLGH HO GHWDH FWRUHGHY DDWHRMEX N @ Ry G HG B DO O LRXHBFFLLYIM IDFXOWDWLYD FR
HVWDEOHFLGD
(Q HO FRQWURO VH VHIXLUiIQ ORVFRUORV H U GRIVOLDR B B VGIR,VGH® HJ (DUW!t
352'8&726 0$518)$&785$'26 '( /$1$ 0,1(58/ O:
3URGXFWRV PDQXIDFWXUDGRV GH ODQD WRQ M B O/H X Q LFO I/JID® USDYUHY W OPDR HQO\D PIRHQ WIRR S K B WIRAR VGH | DRYLA B QI HRL RRWOFHY GH ILHOWURYV PDQWD
SODQFKDV
0DUFDGR &( REOLJDWRULR GHVGH HO GSDPMDRLGB 81( {RUPD GH BURGXFWRV DLVODIFWAYVRQHYPHERODSBGDILFDFLYQ 3URGXFWRV PDQXIDFW
ODQD PLQHUDO 0: 6LVWHPDV GH HYDOXDFLYyQ GH OD FRQIRUPLGDG
LGHQWLILRDFERPSUREDUI TXH OD LGHQWLILFDFIRAQUE M6 RRUERG R RW FO D' FLEEWBRWMHU FV W L FIRRE/OHt PIDIG B (FK SRAL @ DHRRWRP DVHY )G ADVR SRU HO SUR\H
SRU OD GLUHFFLYQ IDFXOWDWLYD

ommo

D 5HDFFLYQ DO IXHJR (XURFODVH
E &RQGXFWLYLGDG WpUPLFD : P.
F 5HVLVWHQFLD WpUPLFD P8§. :
G (VSHVRU PP
H &yGLJR GH GHVLJQDFLYQ GHO SURGXEQRUBEUBYLDFLFQ GHOOSURBXFWR (1 VSHYROHGDQALWDERBWE MH® GLPHQVLRQDO D
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XQD WHPSHUDWXUD HVSHFLILFDGD '6 7 XQUWOHRSHGD\SXHIDPHQW@®JDOGR GH KXPEGBG GHOJDLEGH FARBSBEHMIRIMGRWHVLVWHQFLD D OD
FRPSUHVLYQ &6 <L S5HVLVWHQFLD DDO®DWXISFRLIY® L9H WSHQ G DRXODIX QW X BIQ RBDVR GSEVQBAUNQ YRHGH FRUWD GXUDFLyQ :6 S$EVRUF
GH DJXD HQ FDVR GH LQPHUVLYQ GH ODWIDHW/LYBWHQRLD/GH GDPWRYQGGHO YDSRQiBHFDJIXDL 0B8R FRSUHVEELIOABIDG &3L 'HIRUPDFLYQ H(
SUHVHQFLD GH XQD FDUJD GH FRPSUHVIHQ@GHEREVRURLHM GR\ILPLHRAW SUIFWLFR Q $GH O &BXILGRL IS@W B HWD O VRUWFLGQ HO FYyGLIR GH
GHVLIQDFLYQ VH LQFOXLUi OD LQIRU P DFR yk[ LDAWDHU URT X HYEMSW RS DXYDQGRY SURSLHGDGHV
(QVD\RSHVLVWHQFLD WpUPLFD \ FRQGXFWLY LG X8 SHYRRL FEH F\R Q QLW ® B ULBOEK X30M Q H L SH\GL V(W WQELD DGO B WUPH@YY@ GDUDOHOD D ODV FDUDV 5
IXHJR (VWDELOLGDG GLPHQVLRQDO D WHEBE E1W K QY LRQEHF DLWB P SHUDELX UD R KXPHWINH @ V5B X IERDSUANQWQyGHVLVMCHQFDD D OD WUDFFLYQ S
ODV FDUDV &DUJD SXQWXDO )OXHQF LDJODFR FFRWWWR Y8 DHRV BE FRLF GHY DG H D JX B HD YIDSRIR Gi0 DIRX D7 ULQVE HY IGAQQIPLFD BHGXFFLYQ GH HVSHVRU
SOD]R $EVRUFLYQ DF~VWLFD 5HVLVVQH@F\XDWDQRMRVGHHDLUBRYBW LY
352'8&726 0$18)$&785$'26 '( 32/,(67,5(12 (;3$1",'2 (36
3URGXFWRV PDQXIDFWXUDGRV GH SROLHWWVWH®RHIQWRQ GXE RV H K@ LFO V]100Q US D\ Bi Gila LIFLRY D PR W GBWR GWKFUPR ¥ R/ 16 H DER ORIRY HQ IRUPD GH SODQF!
RWURV DUWtFXORV SUHIRUPDGRYV
ODUFDGR &( 2EOLJDWRULR GHVGH HO GSIORBIFIGH) 81(1RUPD GH D3URGXFWRV DLVSDIGWHYRQHYPHBRYDSBEDILFDFLYQ 3URGXFWRV PDQXIDFW
SROLHVWLUHQR H[SDQGLGR (36 (VSHFLALFQFG&HQD KB FRQHRPDNLGBGIYDOY
L,GHQWLILFHFER®SUREDUI TXH OD LGHQWLILFDFLRQUE M 6RIUFRE RRW FO D W FALEWBRWHU FV W L FRRE/OH PIDIE B [FX BROL © DHQRWRP DVH.Y IV )GADVR SRU HO SUR\H
SRU OD GLUHFFLyQ IDFXOWDWLYD

D SHDFFLYyQ DO IXHJR

E &RQGXFWLYLGDG WpUPLFD : P.
F SHVLVWHQFLD WpUPLFD P3d. :
G (VSHVRU PP

&yGLJR GH GHVLJQDFLYQ GHO SURGXFWR
$EUHYLDFLyQ GHO SROLHVWLUHQR H[SDQGLGR (3%RARWPQFGH (HG URGHFWRR) 7L /17 RORIUIDQFQDLO HG B RIEMXAED L 7ROHUDQFLD GH UHFWDQJXO
7ROHUDQFLD GH 30DQHLGDG 3L (VWDE HUDGAGU B \PKRRHBQBOHDSKEDILWEYS '6 7+6lL SHIQLWMW 6 QGH DF BPSLH Y QQ%D O GH GHIRUPDFLYQ &6 L
(VWDELOLGDG GLPHQVLRQDO HQ FRQG LHFIFUPHV IG+Q EDEFRU DRRGILRLRQHVLHV S HF LI WAHDAS BHDVDXUD D/FRPSBHVLYWHQFLD D ®DVWUDFFLYQ SHUSHQG
FDUDV 75L )OXHQFLD D FRPSUHVLYQ && ODYJMESKRIJRLYQ GH BEVRWFLYQ GH DJOFVERW GHINWMYWHOFLD)D OD GLIXVLyQ GH YDSRU DJXD 08
GLQIPLFD 6'L &RPSUHVLELOLGDG &3L (QHHIOQFPXIIR OB GEMURDFLYQ DQWHUURT X HYEWRW RS DX DQGRY R R BLHBDEG H YV
(QVD\RV¥HVLVWHQFLD WpUPLFD \ FRQGXFWLY LG D GVSHURU F B HFRWIVQ W0OD U LIBIRK XVOD Q H LBMMGR (FVR\QIELLFYIRGIHY GLUFPHRD/QRYQIEH ODERUDWRULR (VW
GLPHQVLRQDO EDMR FRQGLFLRQHV HVSHPIGLFTHV GHVW 8 P BB D WOH[DyQ KEAB 6F Ly Q/ DRQ DXOH IR W HASHEIDON DI \GKRMRGDG HVSHFtILFDV 'HIRUPDFL
FRQGLFLRQHV GH FDUJD GH FRPSUHVLyQP\SWHP ByQ DWX U DG H HiQN RY® B F® 5 HV L@@ HRMFQDUDDODDW UFDRFLY Q) SIHIRFLD D FRPSUHVLYQ S$EVRUFLYQ
ODUJR SODJR SRU LQPHUVLYQ $EVRUFLG/IQ)GH y0Q XDHY LW/MWH®F § D I FO B RAR Q J H O DIFLY G 16 W\DFSFRQU HIAD EGHQ G RVPR VSHG XFFRLYQ GH HVSHVRU D ODL
"HQVLGDG DSDUHQWH (PLVLyQ GH VXVWDQFLDV SHOLJURVDV
352'8&726 0$18)$&785$'26 'Q/3(67,5(12 (;758,'2 ;36
3URGXFWRV PDQXIDFWXUDGRV GH HVSXP IV ISR O/HY W IMLIPQ R G W LRX UGIE X E B QPR HQDVPR. HXHR V\MpX\W L DR ] B8 SBYDHB 0! DAVRM RARVDSURGXFWRV VH IDEL
GH SODQFKDV 0DV FXDOHV WDPELpQ VRQ 1IN R QEDW D FALAH® WRQWWR O VS HU | HALH HWFKLKBREDGERL(PREORIDMARULR GHVGH HO  GH PD\R G
1RUPD GH DSOLFDFLYQ 81( (1 3URGRFFW B UDL DS DQRIFAL RV HQ OD HGLDGDV¥ LG SRORGNFMLRY PR GXWLAVLGR ;38 (VSHFLILFDFLYQ 6LV
HYDOXDFLYQ GH OD FRQIRUPLGDG y
LGHQWLILFFERPSUREDUI TXH OD LGHQWLILFDF IRAQUE M8 RRURS kR W FO D M FLEWBRMHU £V W L FRDE/OH PIDIG B IFK SRAL © DHQRWR DVHY V)GRDVR SRU HO SUR\H
SRU OD GLUHFFLyQ IDFXOWDWLYD

D S5HDFFLYQ DO IXHJR

E &RQGXFWLYLGDG WpUPLFD : P.

F S5HVLVWHQFLD WpUPLFD P&. :

G (VSHVRU PP

H &yGLJR GH GHVLJQDFLYQ GHO SURGXFWR

SEUHYLDFLYQ GHO SROLHVWLUHQR H[WUKLGR ;3J®OHRARIFIGCHGE BURGKFRE 7L 7HOMIMQH®IF LARDSHRNIYEVR YD &6 <L (VWDELOLGDG GLPHQV
WHPSHUDWXUD HVSHFIILED '6 7 (VWD BDOWAIDS \GOPFHIGN.® GIVG HF WEPIBH 6 7+ SSHH\SEVQUGLERKOD D DM BBBDM75L )OXHQFLD D FRPSUHVLYQ &&
&DUJD SXQWXDO 3/ L S$EVRUFLyQ GH DUXDyQ ODODJR SPVRRFIRQ GOPEIXD D ODUIR SODIRVIPRVLGQIGHWDSRU GH DIXD SHVLVWHQFLD D FLF
FRQJHODFLYQ GHVKLHOR )7L (Q HO FylGLIJ@DGHQGRIWR D@ DYFQ yIQ WH U QIF O X H [ F HISW B DRAXD QOR § BRE[LN@MEHYHTXLVLW

(QVD\R¥HVLVWHQFLD WpUPLFD \ FRQGXFWLY LG D(® SHpARAL FBH 7 WQ QW R G U LIB@RK XA Q H IEDIMR FRQGEEORQHS BUBHRMLRRW®@H WHPSHUDWXUD \ KXF
7HQVLYQ GH FRPSUHVLYQ R S5HVLVWHQFLD XP JRR P(VWD/AYQL GIHD RFLYAQDUORQDO D WIHPEE UGLPXIQN LIQEHF tDL FDH P(VMWIELBUD \ KXPHGDG HVSHFt
‘HIRUPDFLYQ EDMR FRQGLFLRQHV GH FDU LD GHUPFES YO \EHQSH UG PEHUDWE ODV EDUDD 9OEWEDODSE VRPELYBVEHQDIXD D ODUJR SOD]JR SRU LQ
$EVRUFLYQ GH DJXD D ODUJR SOD]R SFORG AN VALRQJHBEIYEVGH Q AVE QB HIO D F Ly Q HIVRSR b GHGBIYX 6 H (WL\DLG'QPGMLY RVAVDQFLDV SHOLJURVDV
352'88726 0$18)$&785$'26 '( (6380% SE*,'$ '( 32/,85(7812 385

3URGXFWRYV PDQXIDFWXUDGRV GH HVSXPDVILEQ LIEHUGY SR0QGOVHR DQR[LEREVRR UHMHRWIPWHQWRY TRRQ/R XWQOLHDQ SORW HO DLVODPLHQWR V
HGLILFLRV (O SROLXUHWDQR 385 WDPBMR®Q3LRFOX\H HO SROLLVRFLDQX

ODUFDGR &( 2EOLJDWRULR GHVGH HO  GSORBIFIGH) 81(1RUPD GH D3URGXFWRYV D LVEMIGWHAVRQHYPHBRYDSBEDILFDFLYQ 3URGXFWRV PDQXIDFW
HVSXPD UtJLGD GH SROLXUHWDQR 385 KYDIMKDEEPGLYR OML VW APDWPEEDG y

LGHQWLILFFERPSUREDUI TXH OD LGHQWLILFDF IRAQUE M & REUFRHS R RW FO D ¥ FLEEW BRWMHU £V W L FIROE/OH PG B IFK SROL © DHQRWR DVHY V)GRDVR SRU HO SUR\H
SRU OD GLUHFFLYQ IDFXOWDWLYD

D S5HDFFLYyQ DO IXHJR

E &RQGXFWLYLGDG WpUPLFD : P.
F S5HVLVWHQFLD WpUPLFD P3d. :
G (VSHVRU PP

&yGLJR GH GHVLIQDFLYQ GHO SURGXFWR
$EUHVLDFLyQ GH OD HVSXPD UtJLGD GH SRRGXBWWDQR 3857RRHPD@H® HQ HVSHWMMRQ DA D(WHPEHWIDDG B LPHSHFtILFD '6 7+ L &RPSRUWDPLH
FDUJD \ WHPSHUDWXUD /7 L 7HQVLYQ@R&SHVLYWHQEXHQFFRMSBRRSYHVLYQ D&R DDLWUDF FEHYLYMHGQGLFXODU D QDVGFDUDV 75L 30DQHLGE
PRMDGR SRU XQD FDUD ):L S$SEVRUFLYQ GH DUXDQDPQDUYQ@ BODIRJR/ SOD]R 08 R DIEVRRH LYK HEWHWILEF WLFR &RHILFLHQWH SRQGHUDGR GH D
DF~VWLFD $:L (Q HO FYGLJR GH GHYVPDFRF QyDQWHHIUQRUX IH|F OHWR FRWD QGR GRRYLMEDGQHYHTXLVLWRY SDUD ODV
(QVD\R¥HVLVWHQFLD WpUPLFD \ FRQGXFWLY LG D(® SHMRAL FPH FWQ QLW © 6 U VIB@AEVGIB QE LGLIPG QVLRQDO EDMR FRQ®XALR Q KX HVGHGtILFDV GH WHPS
7HQVLYQ GH FRPSUHVLYQ R UHVLVWHQF X4 IR F RIPIRWIP\DIFLY QSEDM RLFRQIBL ALRQHYV MAHPHFH UIAB X URH FIRPISUMNQFQD D OD WUDFFLYQ SHUSHQGLFXOC
JOXHQFLD D FRPSUHVLYQ $EVRUFLYQ GH MRIMD GRODRHKRDGFOHDS XD GHPLVLYQ G H W\ ERDVGHODG N DV XRENRQFLPY BAOLIJURVDY &RQWHQLGR HQ F
FHUUDGDV
352'88726 0$18)$&785$'26 (63808 )(1i/,&$ 3)
3URGXFWRV PDQXIDFWXUDGRYV GH HVSXPLIHQHQROTKE VAR QWAL UL LD QHYHYIWHP FLRYD PR W (W R GKFWPR ¥ R/ 16 HDERY. FOGL HQ YRUPD GH SODQFKDV \ ODPL
ODUFDGR &( 2EOLJDWRULR GHVGH HO  GSIORBIRFIGH) 81(1RUPD GH D3URGXFWRV DLYSXDIFWHRYRWYHYPHERYDSBEDILFDFLYQ 3URGXFWRV PDQXIDFW
HVSXPD IHQyOLFD 3) (VSHFLILFDFLyQ ODVRARPIRYBHGBBDOXDFLYQ GH
LGHQWLILFHFER®SUREDUI TXH OD LGHQWLILFDF LRIQUE M 6RIURE KRW FO D W FALEWBRWHU FV W L FRE/OH PIDIE B [FX BRL © DHQRWRP DVH.Y IV )GADVR SRU HO SUR\H
SRU OD GLUHFFLYQ IDFXOWDWLYD

SHDFFLyQ DO IXHJR

E &RQGXFWLYLGDG WpUPLFD : P.
F 5HVLVWHQFLD WpUPLFD P3d. :
G (VSHVRU PP

&yGLJR GH GHVLIQDFLYQ GHO SURGXFWR
$EUHYLDFLyQ GH OD HVSXPD IHQYOLFD 3) 1RRGBUGKGE LIURGQXFWSRVAU 7L (VW MHLLIOLBDD BLPHRVILRD DO T WHRSDELOXEDG GLPHQVLRQDO D Wt
\ KXPHGDG HVSHFtILFDV '6 7+ (VWDELOLGDG GLPHQMRBQPLD D ERPSUHVLYQ &BLyQLSKHYHQWHRFQDUDDWRDY¥ FDUDV 75L )OXHQFLD D FRPS
&& L L \1F $EVRUFLYQ GH DJXD D FRU@IR BOM R ORUKESODARYQ/ 3 L 7UDQVPLVRY® GHQYDGRG GBDDUKOWHS 'S &RQWHQLGR GH FpOXODV FHLU
&9(5 (Q HO FyGLJR GH GHVLJIQDFLYQ VHHLQRAX LH[F € B WR IRUPOE RyQROQMWVWDQ WHTXLVLWRY SDUD ODV SURSLHGDGH
(QVD\RSHVLVWHQFLD WpUPLFD \ FRQGXFWLY LG D SHWRPLL F BH F R@ILIKO® I MBJIK XQMO Q 8 LGIDFRHQVLR QDO EDMR FRQGLRLRQWDEARQGWBQWHY GH ODE
GLPHQVLRQDO EDMR FRQGLFLRQHV HVSHBGLRRP SRHUWBP & HQ DR X0J DOH KXYRH G5 H D FPFHL.Q @ LRQ D BHD RW H P WDED O/X®DGHEEHFtILIRD (VWDELOLGDG GLPH(
WHPSHUDWXUD \ KXPHGDG HVSHFtILFDV (Y& DEHQLGWBQGELPHR VARREUMH\DLYQ 5HVIQGHEPIDD D MDWEDBEPMW Q&BHUBHSXQWXDO )OXHQFLD D FRP
SEVRUFLYQ GH DJXD D FRUWR SODJR $ER/RALFMLQYPGN LIX G H) YITSRIR GO DP XD 'HQHWLENIDX OBV FHQYWEGRRQWPHYLE®R GH VXVWDQFLDV SHOLJURVDV
352'88726 0$18)$&7855'26 '( 9,'5,2 &(/8/$5 &*
3URGXFWRV PDQXIDFWXUDGRV GH YLGHIQWRHGXBDUH RRQCRL NL® SLHYH WO LIPLLWROD 7 RN QIR GO R FRVE H DERM. FIlSQ (HR IRUPD GH SODQFKDV
O0DUFDGR &( 2EOLIJDWRULR GHVGH HO GSIORBIFIGH) 81(1RUPD GH D3URGXFWRYV D LVEMIGWHAVRQHYPHBRYDSBEDILFDFLYQ 3URGXFWRV PDQXIDFW
YLGULR FHOXODU &* (VSHFLILFDFLyQ D6ER@HPORNLGHGYDOXDFLYQ GH
LGHQWLILFRDFERPSUREDUI TXH OD LGHQWLILFDF IRAQUE M 6RRURS R RW FO D ¥ FLEWBRWMHU £V W L FIROE/OH PG B IFK SROL @ DHQRWRP DVHY )GADVR SRU HO SUR\H
SRU OD GLUHFFLYQ IDFXOWDWLYD

D S5HDFFLYQ DO IXHJR

E &RQGXFWLYLGDG WpUPLFD : P.
F S5HVLVWHQFLD WpUPLFD P3d. :
G (VSHVRU PP

&yGLJR GH GHVLJQDFLYQ GHO SURGXFWR
$EUHYLDFLyQ GHO YLGULR FHOXODU &* 1RE©H UDIFLIURGXFWFHVRU 7L (VWDEXQIGHGSEHERHEULRQUO D VWWDFELUBWG GLPHQVLRQDO D WHPSH
KXPHGDG HVSHFtILFDV '6 7+ 7HQVLYQ R U&6/L¥WHQFH DL WRRIFUHV Dy QO H [ L y QD WAOIH ODHY LDV HRDRIDY D7 WU BA¥LYWHR B/ D WUDFFLYQ SHUSH
FDUDV 75L &DUJD SXQWXDO 3/3 L SENRUFEBEYLQ SEN FOUKIDy@ GRUMWRDSO ODUJR SGM]RDSRY IGH DDRNPDYLYGE )OXHQFLD D FRPSUHVLYQ && L L \
&RHILFLHQWH SUIFWLFR GH DEVRUFLyQQDBF\DGIF 5 HSBEVRRALYRLBGWHVERD $:L (HH@FYBLUR GH LEHRUP@FEYRQDQWHULRU H[FHSWR FXDQGR
UHTXLVLWRV SDUD ODV SURSLHGDGHV
(QVD\RSHVLVWHQFLD WpUPLFD \ FRQGXFWLY LG DG SHMWFAL F BH F VQ LLWO® U MBQIRK XD Q 8 LGIDRH QVLRQDO EDMR FRQ GLHF DDERV FWRVIMDQWHV \ QRUP
&DUJD SXQWXDO SHDFFLYQ DO IXHJR (VIHUELOXGD GH\GIRFHQVLR QOO DEWBIPGDG GAARQNURYXW HQ HRHAFGRQHIHBHLFDV 7HQVLYQ R UHVLVW
FRPSUHVLYQ S5HVLVWHQFLD D IOH[LyQHBBVDVODHQFD D DDV WIHMLALW € LD W D B F FQ X® GHLLDS B GRRIFFSUOHML \0Q O BE VIRIMF Ly BB ®HXD 7UDQVPLVLYQ G
DJXD $EVRUFLyQ DF~VWLFD (PLVLYQ GH VXVWDQFLDV SHOLJURVDV
352'8&726 0518)$&785%'26 '( /$1$ '( 08'(5
3URGXFWRV PDQXIDFWXUDGRV GH ODQD HvHH P G P LIDQRWLR) HTWOHD V A RQWVR OAL Q QU S IVUBGH.OL B LR ® DFR\H @ WIRGW p WIRLVF R HG HD O BR@BRDWQ IRUPD GH SDQHOH\
ODUFDGR &( 2EOLJDWRULR GHVGH HO  GSIORBIFIGH) 81(1RUPD GH D3URGXFWRV DLVSDIGWHYRQHYPHBRYDSBEDILFDFLYQ 3URGXFWRV PDQXIDFW
ODQD GH PDGHUD :: (VSHFLILFDFLyQ 6QDWIRRDRUPH GY®OXDRLYQ GH
,GHQWLILFHFER®SUREDUI TXH OD LGHQWLILFDFLR\QUE N 6RIUFRG KRW FO D W FALIEWBRWHU £/ W L FRRE/OH PIDIE B [FX BRAL © DHRRWRP DVH.Q IV )GADVR SRU HO SUR\H
SRU OD GLUHFFLyQ IDFXOWDWLYD

D S5HDFFLYyQ DO IXHJR
E &RQGXFWLYLGDG WpUPLFD : P.
F 5HVLVWHQFLD WpUPLFD P8§. :
G (VSHVRU PP
H &yGLJR GH GHVLJQDFLYQ GHO SURGXFWR
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$EUHYLDFLYQ GH OD ODQD GH PDGHUD ::y (1& 1RURDHHHIQBEURGIFORQILWXG /LL 7RROHUDIIFRID HQ HOFSHMRU 7L 7ROHUDQFLD HQ UHFWDQJXC
7ROHUDQFLD HQ SODQHLGDG 3L 7HQVLY&® R<UHBHYWWYHAQFLD RPGHWHYQy Q%6 & ROWHELIOAR H® &ORUQWIFRQRIDD WHPSHUDWXUD \ KXPHGDG H\
'6 7+ (VWDELOLGDG GLPHQVLRQDO HQ AFQGLFERQHADGHDFOXQW XD/ABHFAI  $EVRDFLYQEIGHS BYXUVDHRRUW M SIUDFFLYQ SHUSHQGLFXODU D ODV |
7UDQVPLVLYQ GH YDSRU GH DJXD 08 R = )JOXHQREED ®RHARPFELHQWMQS KEWLFR GHREEVRHBWH SRQGMUBBRSBH REVRUFLYQH DF~VWLFD $:L (Q HO
GHVLIQDFLYQ VH LQFOXLUi OD LQIRU P DFR yk[ DAWDHU URT X HYEMSW RS DXYDQGRY SURSLHGDGHV

(QVD\RSHVLVWHQFLD WpUPLFD \ FRQGXFWLY LG (8 SHYRRIL FTH F/\R Q QUW @ O U HEDMEY)XAURD QHY GV@HQFLD D FRPSUHVLY QDO QURGWB QGER HEGDG VXSHUILI
FORUXURV (VWDELOLGDG GLPHQVLRQDO\ K@ PRHREIEA FHARSHA | GHD W HPHHL/DWHGQAL D UD W UDHTFR§ Qy § DD OHOIR D(VWBEL OLGD G IBLPHQVLRQDO HQ FRQ
SUHVLYQ \ KXPHGDG HVSHFtILFDV &DUJ DL BQQ MKXD®V PLHLY QWG FYLIDS BUI G DJIXD  SENVRU HIOYH GHLD JXF MPBERHWRY G SEVRUFLYQ DF~VWLFD (PLV
VXVWDQFLDV SHOLJURVDV 5HVLVWHQERDX® OD FDUJD SHVLVWHQFLD DO F

352'8&726 0$18)$&785$'26 '( 3(5/,7$ (;3$1','S (3%

3URGXFWRV PDQXIDFWXUDGRV GH SHUOLRH @ [P @GUIGHX EFARLQP RHQMGR U R X H WH XRWLFRL [DH) GW Bl GHLO LFL RO D PR Y GW R GXFMRYFKBVMDEULFDQ HQ IRUPL
R DLVODPLHQWR PXOWLFDSD

ODUFDGR &( 2EOLJDWRULR GHVGH HO GSIORBIFIGH) 81(1RUPD GH D3URGXFWRV DLVSDIGWHYRQHYPHBORYDSBEDILFDFLYQ 3URGXFWRV PDQXIDFW
SHUOLWD H[SDQGLGD (3% (VSHFLILFDFAlQ D5FRQHPWRLGBGIYDOXDFLYQ

,GHQWLILFHFER®SUREDUI TXH OD LGHQWLILFDFLRIQUE M 6RIUFRE K RW FO D W FLEWBRWHU FV W L FROE/OH PIDIE B [FX BRL © DHQRWRP DVH.Y IV )GADVR SRU HO SUR\H
SRU OD GLUHFFLyQ IDFXOWDWLYD

D SHDFFLyQ DO IXHJR

E &RQGXFWLYLGDG WpUPLFD : P.
F SHVLVWHQFLD WpUPLFD P3d. :
G (VSHVRU PP

&yGLJR GH GHVLJQDFLYQ GHO SURGXFWR
$EUHYLDFLyQ GH SDQHO GH SHUOLWD H[FMGFGL@ED (3%S5H\RWADHQAOD SURGM[LYQ %® DVWH ESGIUGMK B AHIQVRR@DG HVSHFtILFDV '6 + (VWDEL
GLPHQVLRQDO D WHPSHUDWXUD \ KXPHG VG yiQV8 HFHMIADVH QF ZD?D FRAQUHVLYQ &6JJD?x WHRERUBWKILY® EDMR FOHVLVWHQFDD D WUDFFLYyQ SHUSH
ODV FDUDV 75 $EVRUFLYyQ GH DJXD D RRFUWE S6D$E\SRUFLQRP GHVDYRSD FRUWR $QDISRHSRUWIQPHLIV Dy (D WRW@ ® OX] SRQWXDQWH %6 L &DUJIL
3/ L )OXHQFLD D FRPSUHVLYQ && L LSRUFGHWD®DPDELRQ GH WD FyGLJR GH GBVRU@DFLYQ DBWREDRUUHFHSWR FXDQER/ QR H[LVWDQ UHTXL\
SURSLHGDGHV
(QVD\RSHVLVWHQFLD WpUPLFD \ FRQGXFWLY LG D@/ SWpWRPL F BH FR@IQIXO® Y LIXDRK XI®D Q H VGVDE L B GID\GNE QFHQ VR RQBLHY FRQGLFLRQHV GH WHPSH
KXPHGDG HVSHFtILFDV S5HDFFLYQ DO |IXHDRW K\P\§ B E DBVDGIDG \ GUFFFHHBL®R GIVG HFtILFRRSUHQVYLQ Q' RIRBNDFUMQQEDM M FRQGLFLRQHV HVSHFtILFDV GH
WHPSHUDWXUD 7UDFFLYQ SHUSHQGLFX®0DN D FRIUWRD SO D] RS BRRUFQP® WBH Y SDWWRD SO BERY B BBLY Q PGH \DLW® DRFRD O  SHYQWWHQFLD D [OH[LYyQ D
&DUJD SXQWXDO )OXHQFLD D FRPSUHVLYRD 7(FLOVFQVEHQV&WWIDGRLD &S BOLIURVDV
352'8&726 0$18)$&785$'26 '( &25&+2 (:3$1','2 &%
3URGXFWRV PDQXIDFWXUDGRV GH FRUFKRLH[®WR GL GRFKRQLRLVQWBH THWWIH XWILFR |0 GRV [H G DI LIFIL\RYD 7 RN QIR GWRWBH VH IDEULFDQ FRQ JUI
FRUFKR TXH VH DJORPHUD VLQ DJOXWL@DQWHWUDGLFQR@D O BVGH TX®D\H WXV VLQ UHFXEULPLHQWRY
ODUFDGR &( 2EOLJDWRULR GHVGH HO  GSIORBUFIGH) 81(1RUPD GH D3URGXFWRV DLVSDIGWHYR@HYPHBRYDSBGDILFDFLYQ 3URGXFWRV PDQXIDFW
FRUFKR H[SDQGLGR ,&% (VSHFLILFDFLGR CB0 \FRAPMWPGBHY DOXHFLYQ
LGHQWLILFFERPSUREDUiI TXH OD LGHQWLILFDF IRAQUE M &RRURS kR W FO DM FRLEWBRMHU £V W L FRDE/OH PIDIG B IFK SRAL © DHRRWR DVMY V)GRDVR SRU HO SUR\H
SRU OD GLUHFFLYQ IDFXOWDWLYD

SHDFFLyQ DO IXHJR

E &RQGXFWLYLGDG WpUPLFD : P.

F SHVLVWHQFLD WpUPLFD Pad. :

G (VSHVRU PP

H &YyGLJR GH GHVLJQDFLYQ GHO SURGXFWR

$EUHYLDFLYQ GHO FRUFKR H[SDQGLGR ,&% 1RO DDIQHQBHRGKFSMWRVRU 7L (VW HALDLBDB B PHRIVILRD DO D WHABDELOLGDG GLPHQVLRQDO D Wk
\ KXPHGDG HVSHFtILFDV '6 7+ 7HQVLYQ GHIFBPBEHAQLYRHODUD &&®D G 5HVLVWHQF LU DD WODD/F FIDAD BHOSHQERBXD SXQWXDO 3/ 3 L )OXHQFL
FRPSUHVLYQ && L L \ 1F $SEVRUFLyQ GH7DDXQN ML¥RUWEHSODSRU:GH DIXD =L SLMEMDGER®P LEDL 6&RHERPISHIWH SUIFWLFR GH DEVRUFLyQ DF~
&RHILFLHQWH SRQGHUDGR GH DEVRUFLY®QIDKMRVGRADDSUH BHVLVWHQFLD D

(Q HO FYGLJR GH GHVLJQDFLYyQ VH LQF®XEHSWR EXDRUEFR RIRY @ [DQWBQ LRUTXLVLWRV SDUD ODV SURSLHGDGHV

(QVD\RSHVLVWHQFLD WpUPLFD \ FRQGXFWLYLGD GV SHWRU F B H FRWIQ 00D W MEEE KB®G QBLGDBHQVLRQDO EDMR FRQBLFURQEYOQRBDBDOHY GH ODER
GLPHQVLRQDO HQ FRQGLFLRQHV HVSHFtILFD&RBSRWWPSHHQWRUD NOKKIPHGDSHDFFLyQ HGD GX H HR) V & 8 Q & HIRIHEH GIMHEE PGLPHQVLRQDO D
WHPSHUDWXUD HVSHFtILFD (VWDELOLG D& XPLPGIG LIRQIHF tDL MDWP SHUDWPOLFD y\Q EDM K HUJ B J B HG RRPBRSIVIYQyQO (VI GH GHIRUPDFLYQ 7UDFFLYC
SHUSHQGLFXODU D ODV FDUDV &DUJD SXSHVXD W HYIPLDQE LR D WRGW B H SEWR U F L yRU GGH DD X)0D 7HINQ BRI VA YQi B YDEVSHVRU 5HGXFFLYQ GH HVSH
ODUJR SODJR $EVRUFLYQ DF~VWLFD (BHWILWQVER ROV VO Q6 XDIR SHORLURVDV

352'88726 0$18)$&785%'26 '(),%5$ '( 08'(5$ )

3URGXFWRV PDQXIDFWXUDGRV GH ILEUD IGHQWIRG R UIH FIXFEQ LFP VHQWRH YIHAHVY A X WILFOR. ]G SRV [H @ DI LIFLLRY/D A RN QIR GHRMPRORWH IDEULFDQ HQ IRUP
PDQWDV ILHOWURV SODQFKDV R SDQHEMBHO®UFDGR ®D\REGHIDWRURBP® GH DSOLFDBLREG XFWRY DLVODQWHYV WpUPLFRV SDUD DSOLFDFLRQF
HGLILFDFLYQ 3URGXFWRV PDQXIDFWXUDGRVFGH. FDEWDQG 6 LMDIGHRIV GH HYDOXDFLYQ GH OD FRQIRUPLGDG

LGHQWLILFHFERPSUREDUI TXH OD LGHQWLILFDFLRIQUE M 6RIURG KRW FO D W FEWBRWHU FV W L FRE/OH PIDE B [FX BRL © DHQRWRP DVH.Y IV )GADVR SRU HO SUR\H
SRU OD GLUHFFLyQ IDFXOWDWLYD

D S5HDFFLyQ DO IXHJR

E &RQGXFWLYLGDG WpUPLFD : P.
F S5HVLVWHQFLD WpUPLFD P3d. :
G (VSHVRU PP

&yGLJR GH LGHQWLILFDFLYQ GHO SURGXFWR
$EUHYLDFLyQ GH OD ILEUD GH PDGHUD :) 1RR©BUDHF S RXFWSHRU 7L (VW HEIDOALGDE LPHRIVILRRDS® D WHABDELOLBDG GLPHQVLRQDO D WHF
KXPHGDG HVSHFtILFDV '6 7+ 7HQVLYQ R LRHVLVA¥HQ FLHV DVRRFEALIDV Dy @ UDFF Ly Q 7SH U $EIQHGQ FIXID DUFR FCEDM ¥DWPV&& L L \ 1F $SEVRUFLYQ GH DJ
ODUJR SODJR :6L 7UDQVPLVLYQ GH YDIPRE DG H RJXIRPSUHLUEGH]GL® &3L &RFALYDLBRWHYEEDF BBERSRHDEYRQWH SRQGHUDGR GH DEVRUFLYQ DI
SHVLVWHQFLD DO IOXMR GH DLUH $)
(Q HO FYGLJR GH GHVLJQDFLYyQ VH LQF®XEHSWR EX DR RIRY @ [DQWBQ LRUTXLVLWRY SDUD ODV SURSLHGDGHV
(QVD\RS¥HVLVWHQFLD WpUPLFD \ FRQGXFWLYLGDGVWH VY RUF D5 HFRQD QXD U IDGFK X BOD Q HL GG F F Y WD Bl IGLPGIMWY LR @D FDUDV &DUJD SXQ'
JOXHQFLD D FRPSUHVLYQ S$SEVRUFLYQ GH BBXDJXNDRMVRIGH]yGLRHPYPBRIWSHVRU S5HBXFFRR SBVRUSHY@UD P~-OWUED S5HVLVWHQFLD DO IOXMR
"HQVLGDG DSDUHQWH (PLVLYQ GH VXVWDQFLDV SHOLJURVDV
/E0,186 )/(;,%/(6 3$5% /$ ,03(50($%,/,=$&,I1
/E0,186 %,780,126$6 &21 $50$'85% 3$5$ ,03(50($%,/,=$&,(57§6&8%
/iPLQDV IOH[LEOHV ELWXPLQRVDV FRQ DW PDGLXREH UPH B BUOR |DFH Y Q VAR FX E L H WWR/P R Q-FO0NKL A DO FDLSED W B 8MD LIPWBUPHEQBVH\ FDSDV LQIHULRUHV
ODV OiPLQDV ELWXPLQRVDV FRQ DUP DG KUDL K WH 0 lHQ GIXE IFFRP\R DODPR Q (HOH® HQWRYV GLVFRQWLQXR
&RPR VLVWHPD GH LPSHUPHDELOL]DFLYQ QW RQMIVHBBHDHOGARQIMKQDR SHJX OD LPBMUFRDRFOIGDYLY X @6 FXETKHWWLHQHQ XQDV GHWHUPLC
FDUDFWHUtVWLFDV GH FRPSRUWDPLHQRRRORQTWRGRUPLWH FRQVLGHUDUOR F
8&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLYQ
ODUFDGR &( REOLJDWRULR GHVGH HO  GHGMHBS\AHFFUNQGH1( (11RUPD /iPLQDV $@HPHEDH\ SIPFRyQD /iPLQDV ELWXPLQRVDV FRQ DUPDGXUD
LPSHUPHDELOL]DFLYQ GH FXELHUWDV 'HILQLFLRQHV \ FDUDFWHUtVWLFDV
6LVWHPDV GH HYDOXDFLYQ GH OD FRQIRUPLEDGD QDV RIHP KW HWDIWAVLFDV GHWDPRLFHRLWEA DX QXHIRIR FHPRRSAHE HQ IX@RFEQQVGHO XVR SUHYLVWR \
,PSHUPHDELOL]DFLYQ GH FXELHUWDV 4PMNWD¥ DSUHPF&Ly ¥ DOVIKMIR &ODVH/ LY WSPD & &ODVH ) VLVWHPD
&RPSRUWDPLHQWR GH OD LPSHUPHDELOL]BRLY@HGR RMEHHQWDV SXMHWDV D SDUD SURGXBVRRVLVMHFAIHTXLHBHRGXFWRY &ODVH )
VLVWHPD ,PSHUPHDELOL]DFLYQ GH FXBLHTNLIYWR GV WHF D QT X3/ & O
3URGXFWRV R PDWHULDOHV SDUD ORV WXHLRRBOHWDE M E CURFHV@WEH L SHBRG X F FQ Y LVIXSIRRLY QX GBI RIHMREDy ® @ ®OXHJIR SRU HMHPSOR OD D!
UHWDUGDGRUHYV GH IXHJR R OD OLPLWDFLYQ GH PDWHULDO RUJiQLFR
3URGXFWRV R PDWHULDOHV QR FRQWHPSODGRV SRU OD QRWD
LGHQWLILFHFERPSUREDUI TXH OD LGHQWLILFDFLRIQUE M SRIURDE KRW FO D W FAEWBRWHU £V W L FRE/OH PIDIE B [FX BROL © DHQRWRP DVHY IV )GADVR SRU HO SUR\H
SRU OD GLUHFFLYQ IDFXOWDWLYD
$QFKXUD \ ORQILWXG
E (VSHVRU R PDVD
F 6XVWDQFLDV SHOLJURVDV \ R VDOXG \ VHIXULGDG \ VDOXG
&DUDFWHUtVWLFDV UHJXODGDV TXH SXHGHQ &MWIRY H\HSHKEMLWRE DI IHQE@BY GHQPSHUPHOEY CAAQFQRY VL YXLHRMHVFBLYQWHP DV PXOWLFDSD V
VXSHUILFLDO SHUPDQHQWH /iPLQDV SDUDQDY0%B DBLRE\HBWQRFMSDGL@DGD R EDMR SURWHFFLYQ SHVDGD
D 'HIHFWRV YLVLEOHV HQ WRGRV ORV VLVWHPDV
E 'LPHQVLRQHV HQ WRGRV ORV VLVWHPDV
F (VWDQTXLGDG HQ WRGRV ORV VLVWHPDV
&RPSRUWDPLHQWR D XQ IXHJR H[WH U GR RRVQ FEVWOH P OYHRM DRLIDAD S B WAMQ H Q WRIQREPAMDV SDUD DSOLFDFLRQHV
H 5HDFFLyQ DO IXHIJR HQ WRGRV ORV VLVWHPDV
(VWDQTXLGDG WUDV HO HVWLUDP LHFWRQMYORRB® KD § D QDM E®\D FOHFI QEFDP HQWH
J SHVLVWHQFLD DO SHODGR VyOR HQ @FDSIDM EDGD\D 86 EFQIFERRHYWR Q
K SHVLVWHQFLD D OD FL]DOODGXUD @ RFPS@D\VOSPUGDYSHNF D FREQHW WD DMWDE®HLQDGD R EDMR SURWHFFLYQ SH
3URSLHGDGHV GH YDSRU GH DJXD HQMWRGEWBRWQVQRWMHP DY GHWHDPRU GH
M 3URSLHGDGHV GH WUDFFLYQ HQ WRGRV ORV VLVWHPDV
SHVLVWHQFLD DO LPSDFWR HQ OiPL@DV GiPUQ DS ©DBDFERBIHUMMQREDEGLQDGD R EDMR SURWHFFLYQ SHVDGD
o 5HVLVWHQFLD D XQD FDUJD HVWiWLHD PRQ RFiB § Q D VOSMILED B SSDUFD FIXEQ HUWQ SMVNGRQDGD R EDMR SURWHFFLy
P SHVLVWHQFLD DO GHVJDUUR SRU FODQ RSURW HFIFLW® DS IPXIQWLE D SPHY P DQHQ WR QRGP DM MSDGRVDSOLFDFLRQF
PHFIQLFDPHQWH
5HVLVWHQFLD D OD SHQHWUDFLYQ GFXEDHUHWD DWIRIBQQ@IEDQDV SDUD
(\/WDELOLGDG GLPHQVLRQDO HQ WRGRV ORV VLVWHPDV
(VWDELOLGDG GH IRUPD EDMR FDPEYRR Fit@ LiPRQ IBH ARPSHRWY WKALY QVW X SHUILFLDO PHWiOLFD
T )OH[LELOLGDG D EDMD WHPSHUDWXUD HQ WRGRV ORV VLVWHPDV
U 5HVLVWHQFLD D OD IOXHQFLD D WHP SHUWWRDD HOHYDGD HQ WRGRV OR
v &RPSRUWDPLHQWR DO HQYHMHFLPLMWQWRSDUWLIQ LFURW HRBLYQWIKISMVLFX D OFDHFUR QW PRI RRDIBDQDY SDUD DSO
w $GKHVLYQ GH JUIQXORV HQ VLVW HPDSHBXICFW DPDSBUPLDR BQRMHFELRIQQDY SDUD DSOLFDFLRQHV PRQRFDSD
"LVWLQWLYRV GH FRESEREDUI TXH HO SURGXFWR RVWHRBMDLGRV GHLY W KQRDVRR S BY H D CELUGRI MADMA RDS RX HD D \GHIXHIFHQ YaD MO FBUD FWHUtVWLFDV H[
(QVD\RFH UHDOL]DUIQ ORV HQVD\RV H[LJLGRV SRXPODL@RWE@WWLYDHQHYREFDMRGRRU HO IDFR\GW 'R LR DS R(Q WIDRYLUHBRDPGRY TXH SXHGHQ HV
HVSHFLILAOEBRWRY YLVLEOHV $QFKXUD \ ORQJLWEBU SHFIMEL/GX G H (MSHD/ R(Y \RDRIXR GDG & RBRRUUWBIRIQHRQ VBR O BHIQ\WHDD XXQHIR (VWDQTXLGDG WU
HVWLUDPLHQWR D EDMD WHPSHUDWXUDQFLHV DOWSIQG DG RG H 5M X QWDNQ ALV GHVHE RWD V 3URSLWEEQRYDGH ODSRYDGI® DIXD 3URSLHGDGHV GH \
5HVLVWHQFLD DO GHVJDUUR SRU FODY@ GHHYDVAMINQ RV DEDOL 6B GHEWLPIFQY L FRQ PIP EVAWD E LRQIGIRG/ GH W HP B HEDW X UDX UMD H[LELOLGDG D EDMD
SOHJDELOLGDG 5HVLVWHQFLD D OD |@RIPGRID PLHRIHU D W HLDY HRHFDBLH@WRVDUWLILFLDO SGKHVLYQ GH JUiQ
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/E0,186 $8;,/,$5(6 3$5% &8%,(57$6 &21 (/(0(1726 ',6&217,1826
/iPLQDV IOH[LEOHV SUHIDEULFDGDV GHUR®iPWWHULBIOW Y QD GHROFK&RY RWWLOL]D 6 DFLFHRMFD ©iPRQ DIH QBLLHQWHHRRBQHOHPRIQWRV GLVFRQWLQXRV
WHMDV SL]DUUDV
&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLYQ
ODUFDGR &( REOLJDWRULR GHVGH HO GISCHE®BRYQH 81( (LRUPD GH/IPLQDV IOH[LEDH\O SIDEDYQD 'HPISGILFARQHY \ FDUDFWHUtVWLFDV GH ODV
DX[LOLDUHV 3DUWH /iPLQDV DX[LOLBQWWRS BUY FRXEWHQWRY FRIQ/WBRPV GH HY DGHD FLYW BPIDO DLRRQ FUPXBDQR VHDBAIXQHUWH HQVD\R SDUD OD
IXHIJR HQ OD FODVH ) (VSHFLILFDFLyQX'GR G W VUWHPR \H@HI XODF EQQ@ \GH 6R U U HV SFOGRIHGMW B XD SDVLUMWFRQWUREDSBY GH FRQWURO GH YDSRU ¢
VRPHWLGDV D UHJODPHQWDFLRQHV GH UHDFFLYQ DO IXHJR
&ODVH $ $ % & VLVWHPD  &ODWHVWHED % &ODVH ) VLVWHPD
3URGXFWRV R PDWHULDOHV SDUD ORV WXHLKRQEOHWDE M & CURFHVGWGEH L SHIRG X F FQ PY LVIXFIRALY QX GBl RHDMRBDy® @ @OXHIR SRU HMHPSOR OD D!
UHWDUGDGRUHV GH IXHJR R OD OLPLWDFLyQ GH PDWHULDO RUJiQLFR
3URGXFWRV R PDWHULDOHV QR FRQWHPSODGRYV SRU OD QRWD
LGHQWLILFHFER®SUREDUI TXH OD LGHQWLILFDFLRIQUE M 6RIURE RRW FO D W FLEWBRWHU FV W L FRE/OH PIDIE B [FX BRL © DHQRWRP DVH.Y IV )GADVR SRU HO SUR\H
SRU OD GLUHFFLyQ IDFXOWDWLYD
D $QFKXUD \ ORQILWXG
E (VSHVRU R PDVD
F 6XVWDQFLDV SHOLJURVDV \ R VDOXG \ VHIXULGDG \ VDOXG
&DUDFWHUtVWLFDV UHIJXODGDV TXH SXHGHQ GINWRY HWSXE VLW RG B LH QEIXIQV
HDFFLyQ DO IXHJR
5HVLVWHQFLD D OD SHQHWUDFLYQ GH DJXD FODVH : : vy
3URSLHGDGHV GH WUDFFLyQ
5HVLVWHQFLD DO GHVJDUUR
)OH[LELOLGDG D EDMDV WHPSHUDWXUDV
&RPSRUWDPLHQWR DO HQYHMHFLPLI$@®W R VDWMLLY G LOH D UXY LVWH/QFMHRFLD D OD WUDFFLYQ
‘L\/WLQWLVRV G FROSEREDUI TXH HO SURGXFWR RVVGHBMWDLGRV GHQ W KQVDIVYRR \S B F D CELUGRD MFDMAL RDS R HO D \GHLIXHUHFRQ \aD MDFRUD FWHUtVWLFDV H[
(QVD\RFH UHDOL]DUIQ ORV HQVD\RV H[LJLGRV SRXPODL@RWE@WWLYDHQHYREFDIMRGBRU HO IDFR\GW 'R LR DS RIQ WIDRYLUHBRDPGRY TXH SXHGHQ HV
HVSHFLILEQBRXUD \ ORQJLWXG SHFWLWXG 5HDFEDYQHRG WXIDFR y G HVH VDVKQF LIUMSLHGDGHDIGB VBWRGYRGVIGHQV GHH YWEBBFGHQ SHVLVWHQFLD
GHVIDUUR (VWDELOLGDG GLPHQVLRQD\XUDW [KERFERLD/GD B LEHQWDR/ CH A §N BB HF I0FDL 18 @ @ RWDUDWFILL.G D DEHM L WWE@BRIFLDY SHOLJURVDV
85356 %$6( 355% 08526
/iPLQDV IOH[LEOHV SUHIDEULFDGDV G W /\0iVDWLH B L EG M\~ @ SBRSE DR R \R WK W L O[W Bl G DR UFEDM&HORXURNY HVWLPLHQWRYV H
&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLYQ
ODUFDGR &( REOLJDWRULR GHVGH HO GBHBSWLAPELWHGBL( (1 1RUPD  /iPLQDIVP SHHREDBVOSPIALY® 'HILQLFLRQHV \DRDUDFWHUtVWLFDV GH ¢
DX[LOLDUHV 3DUWH &DSDV EDVH SDUD PXURV
6LVWHPDV GH HYDOXDFLYQ GH OD FRQIRWIFAGDEH QR VHQMIXWHEPED HQVD\R SDEODYB Y HIVSHFIQ LFO® FX¥HQRGHQ ODVWHRD 68 OMFLYQ GHO XVR SUF
FODVH FRUUHVSRQGLHQWH
/iPLQDV DX[LOLDUHV SDUD PXURV VLVWHP P XURKLQBFHWE DV DL W\H BDDPHQWDFLRQ@N\H GI§ UHDFFkyQ&DO WXHIW HP & &ODVH $ $ % &
VLVWHPD &ODVH ) VLVWHPD
3URGXFWRV R PDWHULDOHV SDUD ORV WXHLKRQEOHWDE M & CIURFHVGWEH L SHIRG X F FQ PY LVIXFIRALY QX GBl RHDMRBDy® @ @OXHIR SRU HMHPSOR OD D!
UHWDUGDGRUHYV GH IXHJR R OD OLPLWDFLYQ GH PDWHULDO RUJiQLFR
3URGXFWRV R PDWHULDOHV QR FRQWHPSODGRYV SRU OD QRWD
,GHQWLILFHFER®SUREDUI TXH OD LGHQWLILFDFLRIQUE M6 RSUFRE RRW FO D W FALEWBRWHU FV W L FRRE/OH PIDIE B [FX BRAL © DHQRWRP DVH.Y IV )GADVR SRU HO SUR\H
SRU OD GLUHFFLyQ IDFXOWDWLYD
$QFKXUD \ ORQILWXG
(VSHVRU R PDVD
6XVWDQFLDV SHOLJURVDV \ R VDOXG \ VHIXULGDG \ VDOXG
&DUDFWHUtVWLFDV UHIXODGDV TXH ISOGFGEHQ &M VORY HHTHKEVILWRE DR LHQEOHV
SHDFFLyQ DO IXHJR
SHVLVWHQFLD D OD SHQHWUDFLYyQ GH DJXD FODVH : : y
3URSLHGDGHV GH WUDQVPLVLYQ GHO YDSRU GH DJXD
3URSLHGDGHV GH WUDFFLYQ
SHVLVWHQFLD DO GHVJDUUR
JOH[LELOLGDG D EDMDV WHPSHUDWXUDV
&RPSRUWDPLHQWR DO HQYHMHFLPR G\ R DUMNALYELO® DUKD LVWHQRVDHR LD D OD WUDFFLYQ
'LVWLQWLYRV G FRESGREDUI TXH HO SURGXFWR RVWHBMWDLGRV GHLY W KQRVDWRR \S BY H D CELUGRD MADMAL RDS AT HD D \GHLIXHIFHQ YO MO FBUD FWHUtVWLFDV H[
(QVD\RFH UHDOL]DUIQ ORV HQVD\RV H[LJLGRV SRXPODLE@RWE@WWLYDHQHYRERDIRGEBRU HO IDFRGW 'R LR DS RIQ WIDRYLUHBRDPBRY TXH SXHGHQ HV
HVSHFLILSQBRYUD \ ORQJLWXG S5HFWLWXG 0DVD SRUIXELRDEHEHVWHQF I5Bi [DF BIDy @ HQ HW U DW UP® \GHL DUYX® GHIRBBREDGH \D 4D 5HVLVWHQFLD D
SHQHWUDFLYQ GH DLUH 3URSLHGDGH W GBIUW B D F¥WyDE L OH GIDVGN 6 QFF i Q VIL® GHO U PO/H [& B S RE W@ ML B QWRVDWHPG KD MPLE L HORWD WUWLILFLDO 6XVWD
/E0,186 3/$67,8$6 < '( &$8&+2 3$5% ,03(50($%,/,=$&,(176@8%,(5
/iPLQDV SOIVWLFDV \ GH FDXFKR LQF O)REDV XODRHYFPIIMDOVODEDEERGQHV FDXFXR WHXPR SQINWLARR $DUODODRVSHUPHDELOL]DFLYQ GH FXELHUWD\
&RPR VLVWHPD GH LPSHUPHDELOL]DFLyQRPS RQMQWB & H H Q. FRIQWPHDER CAHDFLyQ GHf DOZD AXEQHG BV 0 ) WIXH(RUXRMS GLHUWDV SUHVWDFLRQHV \
FRPSUREDUVH FRPR XQ WRGR
(Q HYWDV OiPLQDV VH XWLOL]DQ WUHWRVUSSRMEGHRRDWEKERRWV D@ WHRW W H VPRG R P\EWDRR B 0 $ XKFRQWR QWBIBEILD®O HYV WDSLHFRY SDUD ORV JUXSRV
FRQ VX FyGLJR QRUPDWLYR
30iVWLFRYLHWLOHQR FORURVXOIRQDGR &60 IR R (WEHU DFGIWBHWR GH BIMHVDDHWRL G H GH WA 01 WML DGIR) R(% $S HIWFIHQIRW R IR @ MAWHUR EHW-Q (&% R (%7
GH YLQLO HWLOHQR (9$%& SROLROHIWQDHQR[LEOSRBBHAVBGHQRRFORIUD G LBURSER 8RR BBXWOBH@HR3GH SROLYLQLOR 39&
&DXFKRDXFKR GH EXWDGLHQR %5 FDXFKR GH FOIRVRISOHH@R FOR URD/XFIIR GHGER &60 WHUFP R XROGRHQR GRQWQOHQRFBIWRBUBIVLGXDO QR VDWXU
GLHQR HQ OD FDGHQD ODWHUDO (3'0 FRKKRFEKWREKMRH QR 5. VIRDOUFK@RD FDL O RDUWWILLAR EDOWSDGLHQR FDXFKR GH
&DXFKRV WHUPR SXOINDRIFIRYHVY HODVWRPPULFDV ($ FDXFKRS5GH VXQGHRR H\SUGRBRDEXOWL @HQR HVWSIAIN QR F Y% ® RHOBWWFREDAR VW HBP R
HODVWyYPHURV WHUPRSOIVWLFRYV UHWLMXJD6RV7IEBE(%6RERBEKRURN U BSOiVWLFR YXOFDQL]DGR 739(5
&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLYQ
ODUFDGR &( REOLJDWRULR GHVGH HO  GHSOLFDIFRYGQH 81( (LRUPD GH/IPLQDV IOH[LEOEVOSPIALYQD /iPSGDYHSOIVWLFDV \ GH FDXFKR SDUC
LPSHUPHDELOL]DFLYQ GH FXELHUWDV 'HILQLFLRQHV \ FDUDFWHUtVWLFDV
6LVWHPDV GH HYDOXDFLYQ GH OD FRQIRWPLSDGD ODV ROHIP FW HFDIWAVLFDV GHMDHPLHRLWE DX QX HIRIR FHPRRBAE HQ IX@FEQQ\GHO XVR SUHYLVWR \
,PSHUPHDELOL]DFLYQ GH FXELHUWDV ¥PMNWDY DSUHPF&Ly Y DOVIKPMIR &ODWHLVAWHPD % & ODVH ) VLVWHPD
&RPSRUWDPLHQWR GH OD LPSHUPHDELOLQDIFHIR GHVFXEQRUWBY YXMHW DD D SHWERGXRWRYV TXHMHPIXLHUHQ 3URGXFYLBY &ODVH )
VLVWHPD
,PSHUPHDELOL]DFLYQ GH FXELHUWDV  IHMWHDRDT XL BIR® HO UHTXLVLWR G
3URGXFWRV R PDWHULDOHV SDUD ORV WXHLKRQEOHWDE M G CURFHVGWEH L SHIRG X F FQ P LVIXFIRALY QX GBl RHDMRBDy® @ @OXHJR SRU HMHPSOR OD D!
UHWDUGDGRUHYV GH IXHJR R OD OLPLWDFLyQ GH PDWHULDO RUJIQLFR
3URGXFWRV R PDWHULDOHV QR FRQWHPSODGRV SRU OD QRWD
LGHQWLILFHFERPSUREDUI TXH OD LGHQWLILFDFRIQUE M 6RIURE KRW FO D W FEWBRWHU FV W L FROF/OH PIDE B [FX BRUL © DHQRWRP DVH.Y IV )GADVR SRU HO SUR\H
SRU OD GLUHFFLYQ IDFXOWDWLYD
$QFKXUD \ ORQILWXG
E (VSHVRU R PDVD
F 6XVWDQFLDV SHOLJURVDV \ R VDOXG \ VHIXULGDG \ VDOXG
&DUDFWHUtVWLFDV UHIXODGDV TXH SXHGHQ &MWIRY HHSKEMLWRE DI HQE®BY GHQPSHUPHOEY (AR QFQRY VLYXNLHRWHY QiRWQDYV H[SXHVWDV TXH
DGKHULGDV R ILMDGDV PHFiIQLFDPHQWH QIP\\YD U GR BW HILGOD/ EEHRQHRREXELHUWDYHYMDUGLQDGDYV SDUNLQJ R VLP
"HIHFWRV YLVLEOHV HQ WRGRV ORV VLVWHPDV
'LPHQVLRQHV WROHUDQFLDV \ PDVD WRIG X\Q ORVGVEUWHBHWILFLH HQ
F (VWDQTXLGDG HQ WRGRV ORV VLVWHPDV
G &RPSRUWDPLHQWR D XQ IXHJR H[WHU QR VAD W & @ 0 X R FG& b} QO GFH. @RW H[IBW H U L D GHV Oi BIDQ QR LRIRWHIL GBY HXBFQBR OD FXELHUWD VHD FRQIRU
"HFLVLYQ GH OD &RPLVLYQ (
SHDFFLyQ DO IXHJR HQ WRGRV ORV NVWWWHPOMVHR ODQ@RUP BWLYRV P
SHVLVWHQFLD DO SHODGR GH ORV VRODSHV HQ OiPLQDV H[SXHVWDV
5HVLVWHQFLD DO FLIDOODPLHQWR\GMHERV VRODSHV HQ WRGRV ORV VL
SHVLVWHQFLD D OD WUDFFLyQ HQ WRGRV ORV VLVWHPDV
$ODUJDPLHQWR HQ WRGRV ORV VLVWHPDV
5HVLVWHQFLD DO LPSDFWR HQ WRGRV ORV VLVWHPDV
SHVLVWHQFLD D XQD FDUJD HVWiWLFD HQ OiPLQDV SURWHJILGDV
5HVLVWHQFLD DO GHVJDUUR HQ OiFAOFHQM[SXHVWDV ILMDGDV PHFiQL
SHVLVWHQFLD D OD SHQHWUDFLyQ G XELHHW DV R UG @DBIQDY SDUD
(VWDELOLGDG GLPHQVLRQDO HQ WRGRV ORV VLVWHPDV
30HJDELOLGDG D EDMD WHPSHUDWXUD HQ WRGRV ORV VLVWHPDV
(ISRVLFLyQ 89 K HQ OiPLQDV H[SXHVWDV
(IHFWRV GH ORV SURGXFWRV TXtPLRAV B QI WRGRN DRVOXLMWE R (RO HIY | XQPLYWLE® ORV PDWHULDOHV \ OD QRU
SHVLVWHQFLD DO JUDQLJR HQ OiPL@DY @l [GXV\FR DG IFAIIREGR GR LPHWXEDV
3URSLHGDGHV GH WUDQVPLVLYQ GH YIVSIPID G H @ I X Q F HyQ®R VBRIGBRY QRVPOWLY D
5HVLVWHQFLD DO RJRQR VyOR SDUDGHRLI@DYBHH{BXAKNWBQ RGFRWRILGDYV FRQ JUDYD
([SRVLFLyQ DO EHW~Q HQ WRGRV OPDWHWWBOHV HQ IXQFLyQ GH ORV
‘LVWLQWLVRV G FROSEREDUI TXH HO SURGXFWR RVVGHBMWDLGRV CHY W KQVDIVYRR \S B R D CELUGR MFDMRL RDS R HO D \GHLIXHUHFRQ YaD MDF RUD FWHUtVWLFDV H[
(QVD\RFH UHDOL]DUIQ ORV HQVD\RV H[LJLGRV SRXPODL@RWE@WWLYDHQHYREFDIMRGBRU HO IDFX\GF 'R LR DS RIQ WIDRYVLUHBRDPGRY TXH SXHGHQ HV
HVSHFLILAOBRWRY YLVLEOHV S$QFKXUD \ ORQJLW SR USKQWE /X G H3 DLHPH L(¥BE VRDVH [ HF WR S RU\(WD/PD B QXRG DIGH Q O/ HD DXBQ &K HJIR H[WHUQR S5HDFFLY
IXHIR 5HVLVWHQFLD DO SHODGR GH MRV DRDMGWR GH\CLRWWRE DI HM 6 HY L\QMHRQ FLHD/ DVOVIH Q/RLDF B0y QP S DBW RD BHWEN WIHQIFH Q F X QD FDUJD HVWil
DO GHVIJDUUR 5HVLVWHQFLD D OD SH@H®UFHQYQRGB OJDIOHVD EVWDEDR G LK EDMD WHHFPVE RV IBHX OBV (SSURGFRW® B I(5tPLFRV OtTXLGRV LQFOX\HQG
5HVLVWHQFLD DO JUDQL]JR 3URSLHGDGHYX®H SHVD QWRIQAL® IBH RRYRU GSRVLFLYQ DO EHW-~Q
/E0,186 %,780,126$6 385% (/ &21752/ '( 9$325 '( $°8%
/iPLQDV IOH[LEOHV ELWXPLQRVDV FRQ D HI@DGH 00 PAOQRVXYRUDUH®LVMENWRO GIH® YDSRU GH DIXD HQ OD HGLILFDF
&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLYQ
ODUFDGR &( REOLJDWRULR GHVGH HO GBWBSWLAPELWGH1( (1 IRUPD /iPLQDV SIOURPHDEH'D ISDBDYQD /LPLQDV ELWXPLQRVDV SDUD HO FRQWURC
GH DJXD 'HILQLFLRQHV \ FDUDFWHUtVW GHD© D 6fR@IIRRIPVY. GIHG H Y [ O X BIFSL WQ VW H POH  H@\GILRD SDUHD QR0 WHH DFRIXL® DO IXHIJRH® OD FODVH ) /iPLQD
FRQWURO GHO YDSRU GH DJXD VXMHW DX¥HD R HJODB Wi WER VEE WAIRED F AL RO DR $ '$( % VLVWHPD &ODVH ) VLVWHPD

rRCeTI@
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BURGXFWRV R PDWHULDOHV SDUD ORV WXHLRKRBOHWDE M E CCOIRFHMYVERWEH LSRG X FFQ P LVIXFIRALY QX GBI PHMREDy® @ @OXHJR SRU HMHPSOR OD D!
UHWDUGDGRUHV GH IXHJR R OD OLPLWDFLYQ GH PDWHULDO RUJIQLFR

3URGXFWRV R PDWHULDOHV QR FRQWHPSODGRV SRU OD QRWD
,GHQWLILFHFERP SUREDUiI TXH OD LGHQWLILFDF IRAQUEMNORUGRG RRQ FO DW FEWLBRWHU VW L FDE/OH PIDE B FX SROL © DHQRWRP DVHQY Y XGADVR SRU HO SUR\H
SRU OD GLUHFFLYQ IDFXOWDWLYD

D
E

$QFKXUD \ ORQJILWXG
(VSHVRU R PDVD
6XVWDQFLDV SHOLJURVDV \ R VDOXG \ VHIXULGDG \ VDOXG

F
&DUDFWHUtVWLFDV UHIJXODGDV TXH SXHGH®@ GINWRY HWINKEVLLWRG B LK QEIXIQV

FRXC-IETMMO

SHDFFLyQ DO IXHJR
(VWDQTXLGDG

5HVLVWHQFLD D OD WUDFFLYQ
5HVLVWHQFLD DO LPSDFWR
5HVLVWHQFLD GH OD MXQWD
)OH[LELOLGDG D EDMDV WHPSHUDWXUDV
5HVLVWHQFLD DO GHVJDUUR
'XUDELOLGDG

3HUPHDELOLGDG DO YDSRU GH DJXD

(QVD\RFH UHDOL]DUIQ ORV HQVD\RV H[LJLGRV SRXPOOLERWQWWLYDHGHVRERDPGRRU HO IDFR'GMW VW LR DS RIQ\IDRYLUHBRDYERY TXH SXHGHQ HV
HVSHFLILRDERWRV YLVLEOHV $QFKXUD \| ORQJLVERE %@ EGMO/)GH (WISBYVRUWDQVOLGDG 5HMLG/MEH GHL D D O H\PLSDFMEF X DIEYDSRU GH DIXD [UH!
HQYHMHFLPLHQWR DUWLILFLDO 'XUDEUOG S DG X@H | 0B QUHY/ IDV I HQFW B \D O XY BISFIRY D WOXW[LE L 6 H & DVGWIN EDIND B OVERBJD U DRM S@WIFODYR  SHVLVWHQ
SHVLVWHQFLD DO GH YDSRU GH DJXD 3WR® LB DGHR GHXWWDBFLPY SHOEFURVDV

9(17$1$6 < 38(57$6 3($721$/(6 (;7(5,25(6

9HQWDQDV GH PDQLREUD PDQXDO R PRWRUEFOE\DX GWR FRQ BBRYVR\ R QMMROVDR DV e SIUSGRYR VR QDD LI PWORMFLYQ HQ DEHUWXUDV GH PXUR
\ YHQWDQDV GH WHMDGR SDUD LQVW D GIFHWQ \HBRQH M B G B U MIQ\F OF QUGHRW HARPE 8 M UINQX@AD V. CFFRILYRUIDOEZDGD \F R Q@ Q/ VQ FORMRQNY GH SHUVLDQD FRQ
9HQWDQDV GH WHMDGR EDOFRQHUDV \PSOGWHOWDV H® QOXWRQEHFBEVRRVLQ PDAFR\P VGXDORPBEWHVR PRWRREPDGDY FRPSOHWD R SDUFLD
DFULVWDODGDV LQFOX\HQGR FXDOTXLWH LS R GIDH/ (RH SDHRLAD Q RHQWIHQMSIDG-IWFR \R SHEDEGK YD G R QSX@RRHE WDQWM SLYRWDQWH GHVOL]DQWH
3XHUWDV H[WHULRUHV SHDWRQDOHV GH FRQLREMDVPSQBEQDVRRPRRR SID]QBONY F RPISMHW DAL FOFRY KMELHUIX FHVUMGHVHD G\DFHQWHY TXH HVWIQ F
GHQWUR GH XQ PDUFR ~QLFR SDUD LQFOXWRM @XEQKQD DSHUWXUD ~QLFD V

&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLYQ

ODUFDGR &( 2EOLJDWRULR GHVGH HO G SBEBBIBIRyQGH81( (LRUPD GH 9HQWDQDV HEWHUWDUHSHDWRRD GHVSURGXFWR FDUDFWHUtVWLFDV GH
3DUWH 9HQWDQDV \ SXHUWDV SHDWRQILGBV BHVHHEY RV M QRID AIDY DFAIIRUY R FRQWDFR @QG G HK @ B RF REQ MWIRR B [5H

3URGXFWRV. 8VR V_SUHYLVWR V + 1LYHOHV (YDOXDFLYQ
3XHUWDV[&RPSDUWLPHQWDFLYQ GH IXHJR KXPR \ iQ UXWDV GH
SRUWRQHV | iFREDB H
VLQ KHUUBMHYXWDV GH HVFDSH
UHODFLRQDYRYRV XVRV HVSHFtILFRV GHFPDUDGRV |\ R XVRV
VXMHWRV D RWURV UHTXLVLWRYV HVSHFtJLFRV H
SDUWLFXODU UXLGR HQHUJtD [ HVWDQTXLGDG \ VHIXULGDG
GH XVR
3DUD FRPXQLFDFLYQ LQWHUQD| VRODPHQWH
9HQWDQD[&RPSDUWLPHQWDFLYQ GH IXHJR KXPR \ HQ UXWDV]
FRQ R VLQ K&H WOHMBISH
UHODFLRQRXBOTXLHUD RWUD
9HQWDQDVIDUD XVRV VXMHWRV D un—imgvgﬁ%:%ao IXHJR BRU
WHMDGR[HMHPSOR FRPSDUWLPHQ ) JR
3DUD XVRV VXMHWRV D UfYOBPHRWDFLRQHV GH
UHDFFLyQ DO IXHJR &
$ s o
& ' (
$ D (

3DUD XVRV TXH FRQWULEX\DQ D ULJLGL]DU OD
HVWUXFWXUD GH OD FXELHUWD

3DUD XVRV GLVWLQWRYV GH[ORV HYSHFLILFDGRV

DQWHULRUPHQWH

,GHQWLILFRHER®SUREDUI TXH OD LGHQWLILFDFIRWQUEMSRIUG: KRQY FO DW FAELGRWHU VW L FRDE/OH PIDIG B IFX BROL © DHQRWRP DVHQY Y > GADVR SRU HO SUR\H
SRU OD GLUHFFLYQ IDFXOWDWLYD &DGBEWWNWMY W HAVBHBHILFOBENV HIHXFLYQ GH ORV UHTXLVLWRV H[LJLEOHV

9HQWDQDV

DOVOZEr A" I@TMO

XHUWDV

S<CHOWD O VO ZErAC—IOTMMORTN<IXS<CH®

IOTMMO®N<X

SHVLVWHQFLD D OD FDUJD GH YLHQWRVB\RDIRILFDFLYQ 3UHVLYQ G  [[[ ! (
5HVLVWHQFLD D OD FDUJD GH YLHQRDRIFRODY¥LILFDFL%Q" )OHRKD GHO

5HVLVWHQFLD D OD FDUJD GH QLHYHR SHUP DEPQWER SDBRU @WHBADUDVSHVRU GHO YLGULR
SHDFFLYQ DO IXHIJR ) (' & % $ $

&RPSRUWDPLHQWR DO IXHJR H[WHULRU

(VWDQTXLGDG DO DJXD YHQWDQDV VBQHMAQQWIHOBQUD\RGBDVLISFDFIlyQ $ $ $ S $ $ § (!
(VWDQTXLGDG DO DIXD YHQWDQDV BSMBYWDD GH GOV DEOBYLILKDFLyRQ % % % % %
6XVWDQFLDV SHOLJURVDV &RPR VHUWRJKLHUD SRU ODV UHJODPHQWDF

5HVLVWHQFLD DO LPSDFWR $OWXUD GH FDtGD HQ PP

&DSDFLGDG SDUD VRSRUWDU FDUJDDGH @R®FALXPEVIDMLYRV GH VHIXULG

3UHVWDFLYQ DF~VWLFD $WHQXDFL)XP GRUVGBEGRWIGR &WU G%

7UDQVPLWDQFLD WpUPLFIORZ GHFODUDGR

3URSLHGDGHV GH UDGLDFLyQ )DFWRU VRODU J 9DORU GHFODUDGR

3URSLHGDGHV GH UDGLDFLyQ 7UDQRPRUDB® GH OX] Y 9DORU GH

3HUPHDELOLGDG DO DLUH &ODVLILFBBLYQHBBHVEYQLRADGGBHQMDMHEHQKRREDRDRKBPLUH D 3w P R R

)XHU]D GH PDQLREUD
5HVLVWHQFLD PHFiQLFD
9HQWLODFLYQ ([SRQHQWH GHO IOXER GHKBIRUGIH @ L L&D U.D FIHRBIR WRLIFFDQGIWFGB UDBMK GH DLUH 9DORUHV
SHVLVWHQFLD D OD EDOD )% )% )% )% )% )% )% )6

SHVLVWHQFLD D OD H[SORVLyQ 7XERSGHASPSDFWR (35 (35 (3

5HVLVWHQFLD D OD H[SORVLYQ (QVD\RSDO(PLUKDLEUH (i5 (;5

5HVLVWHQFLD D DSHUWXUDV \ FLHUUHV UHSHWLGRV 1~PHUR GH FLFOR

&RPSRUWDPLHQWR HQWUH FOLPDV GLIHUHQWHYV

5HVLVWHQFLD D OD HIUDFFLyQ

5HVLVWHQFLD D OD FDUJD GH YLHQM®'IR@DALILFDFLYQ 3UHVLYQ GH  [[ ! (1
5HVLVWHQFLD D OD FDUJD GH YLHQRDRIFROD¥LILFDFL%Q" )OHFKD GHO

(VWDQTXLGDG DO DIXD SXHUWDV VBQH\SDQWIrHOBQUD\RBDVLIBFDFIYQ $ $3$ $$ $ § (!
(VWDQTXLGDG DO DIXD SXHUWDV BSBIYWDOD GHGIQN DROBYLILEDF LR % % % % %
6XVWDQFLDV SHOLJURVDV &RPR VHURQHWLHUD SRU ODV UHJODPHQWDF

SHVLVWHQFLD DO LPSDFWR SOWXUD GH FDtGD HQ PP

&DSDFLGDG SDUD VRSRUWDU FDUJD BE ORVORIVSREUWOYRV GH VHIXULG

$OWXUD \ DQFKXUD 9DORUHV GHFODUDGRYV

&DSDFLGDG GH GHVEORTXHR

3UHVWDFLYQ DF~VWLFD $WHQXDFLYQORU \GHAGRIBGRE &WU G%

7UDQVPLWDQFLD: WpUPLBDORBU GHFODUDGR

3URSLHGDGHV GH UDGLDFLyQ )DFWRU VRODU J 9DORU GHFODUDGR

3URSLHGDGHV GH UDGLDFLyQ 7UDQWVWPDWIY®RGH OX] Y 9DORU GH

3HUPHDELOLGDG DO DLUH &ODVLILFBBPLYQHBPHUEYQLRGDGGEHHQMDHBHQREDRDRKBLUH D ®D P R R

JXHU]D GH PDQLREUD
5HVLVWHQFLD PHFiQLFD
9HQWLODFLYQ ([SRQHQWH GHO \O\XNBFHGHXIMLRJBHCDLuBUDFWMRJSW‘NEEBQ(HPVFGDUDEMR GH DLUH 9DORUHV
5HVLVWHQFLD D OD EDOD )% )% )% )% )% )% )%

SHVLVWHQFLD D OD H[SORVLYyQ 7XERSGH(BBSDFWR (35 (35 (3

SHVLVWHQFLD D OD H[SORVLyQ &DPSR(DELKBWR (;5 (;

SHVLVWHQFLD D DSHUWXUDV \ FLHUUHV UHSHWLGRV 1-PHUR GH FLFOR

&RPSRUWDPLHQWR HQWUH FOLPDV GE®WHQWHYV [ 'HIRUPDFLYQ SHUPLVL

SHVLVWHQFLD D OD HIUDFFLYQ

XHUWDV \ YHQWDQDV

.QIRUPDFLYQ VREUH DOPDFHQDMH QW HVQWIS RERQH DAOMOGH DDLEQQWBODFLYQ GHO SURGXFWR
SHTXLVLWRV \ WpFQLFDV GH LQVIMDVO® RLF Q1 VL QHWMSRXQ V VE CHD GB EXDL EQVWDODFLYQ GHO SURGXFWR
0DQWHQLPLHQWR \ OLPSLH]D

L.QVWUXFFLRQHV GH XVR ILQDO LQFOWLHQGR J® GW IPRFFLR@MYWHRE UH VX

L,QVWUXFFLRQHV GH VHIXULGDG GH XVR

'LVWLQWLYRV G FRESEREDUI TXH HO SURGXFWR RVVBHRMDLGRV GLY W KXQVDWRR\S BY H D CELUGRD MADMA. RDS R'X HO D \GHIXHIHQ y@D MDFBUDFWHUtVWLFDV
(QVD\R¥D\ FDUDFWHUtVWLFDV FX\RV YDORUHV SQ@HGHQ WRFRMSRYHYWH G UPMHV DMXQWEBVIGE HWWDQWDPIDIDFPRE QMRWHHQ FX\R FDVR GHEHUtD
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D FDER XQ UHHQVD\R GHELGR D PRGAHLE BPORQMYi @ DR \S HRWORRAR H[LIJLGRV §R B SOR RLRIQRDRY L YIDQGWHX REIMR DSRU H O DFRXR\WBWR YD SRU OD GLUHFF
(QVD\RV UHIXODGRV TXH SXH G H®HALW Wb QIFLSH BL OLF EGIR'LD VEHQFLBQIVRD QLHYH \ D5BDFFD QDD SHIXMD & HQV HHQRPERW B FI LW & WR GIRO

IXHIJR H[WHULRU HQ Y H QUWDIXPTNX GEID\SHIWIMERXML DV SHHYLYWRMPALD DO LPSDFWR HQ SXHUWDVLR Y @WD @ DR/D BAHRISSIBATHDFRIHQAHEL L R

VRSRUWDU FDUJD GH ORV PHFDQLVPRY @KMHFILYQLEDEY BU WIME OTHR\S HYL B HW D GFOLLHY Q LB HREUDV L DR IGHI DLIBBFR$@UWXUD GH SXHUWDV \ EDOFRQ
PP &DSDFLGDG GH GHVEORTXHR GH ORV GLVWSR\L W DYRWL SitW VDR L@ VBHODBERIA H WY DEHXURQM VAMD B BV BIHAL D W p U R LF DHRWBRBYWDYV 8

8. 3URSLHGDGHV GH UDGLDFLYyQ WUDQVPL\WDQFQY PG W THEFDJ) X F ROPWD WRW DAYV B U R WW B ODIFG BIGWDREY. DLGB GV P-DRUBRYDO GH IDEULFDFLYQ
UHFXEULPLHQWR \ SURWHFFLYQ ,QIRUPDFADY SBEWH HOHHPEOBOLPQHQ W UDEEDY G BBWDH FLHUM® Y SBUPANEILOV®RG DO DLUH WUDQVPLWDC
FDSDFLGDG GH GHVEORTXHR )XHU]DV Gii PB@WREWIHQF LD MHOWQDDFLYQ GLVSRVLWLYRV GH WUQ QMG B UHE D Q@H RD § ¥ H L@V H FDDI®R W HU tV W LF D
GHO IOXMR GH DLUH H[SRQHQWH GH LU¥MR SSUR S RQ RLYI® GHQIFLENRGEN 6 Q F L D5 B \ADY VEWQBLD D OD H[SORVLYQ FRQ WKERLEMHLPSDFWR R HQVDI\R
5HVLVWHQFLD D DSHUWXUDRP 5 RKWDHL KR8 R VHIQ/RWYE HVQLVRIDH/QE L DH D HIBHKMWDW B @ [WHULRUHYV SHDWRQDOHV RRWRVLYBGRYY IMHRXUGIBDG GH XVF
ORV PRWRUHV \ FRPSRQHQWH(\QHHGHFWDQ PR VP RAMRUDIPEDY VHJIXULG D GR@M QWR \G H OpFW B RRFRU HWH U B R RIS V

9,'5,26 3$5% /$ &2167588&8&,11

3URGXFWRV HQ IRUPD GH SODFDV SODQDWWHQU¥RGHRR FRODEBDPBBQWL @ED O D P LXILF MY DHPWR U DG B R HORWGWR\GWLWULILFDEOHV  IXQGH
HVWDELOLJDQWHYV TXH SXHGHQ VHU FRIDRUVMNDGR\R RLWG D &B\G R FSiRU B DAVH NKR/D G RAD @ Q PRRIQWWRUG A FHL Y B FRVU DRIVF BUR G X FW-RY YtWUHRV SXHGHQ WL
ORV PpWRGRV

SHFRFLGR XQD YH] REWHQLGR HO YLGUWRI\S RWDIXW IGIQOGKR VR R RS RGHARF L ®R IWHIDMMD 0DV WHQVLRQHV GH HQIUL

7HPSODGR XQD YH] UHFRFLGR HO YLGWLIRFUALYQOLSRWWDHKD RW IH QD SDMIVH Q WiR) IFFRIQA L 1 X DH BB @ VBIURLY/ICH B Q GHWRPRIV P X\ SHTXHXRV

7HUPR HQGXUHFLGR VH OH LQWURGXF HQH®IV W HQV ERP UKS\HLLYIQ FRIBGL B BWRHD F D O HRQIHDAELA @W R H @Y DUL VXL H @ WIR/ WRIQ¥LD D ODV WHQVLRQHV PH
IUDJPHQWDFLYQ HQ WURJRV PX\ SHTXHXRV

7HPSODGR WpUPLFDPHQWH VH OH LQWSRGKE @ HEDHWGH ¥ RPG WK'GHLY LFFH G DD Q W HR RIVQ BIQUHIIRELR Q WRH @I\@ DWL B R LIHIQWLR WHQFLD D ODV WHQVLRQHV
IUDJPHQWDFLYQ HQ WURJRV PX\ SHTXHXRV \ GH ERUGHV HPERWDGRV

(QGXUHFLGR TXtPLFDPHQWH SURFHVR G Hs RDIPERRQGR LRIQ WV VER VIR Q IUDJPHQWDFLYQ HQ WURJRV SHTXHXRV

&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLYQ

ODUFDGR &(

9LGULR LQFRORUR GH VLOLFDWR VRGREHFGHR @D VHBOR R EREDGIDWRULRUPD GH DSOLFDBLEQYLRREPDDEDD FRQVWUXFFRLYQ 3URGXFWRV EiVLFI
YLGULR 9LGULR GH VLOLFDWR VRGROIDFRERRREBUG/MIG 1RURDXOALSQRGKFWR BQVRAHPIGEB HYDOXDFLYQ GH OD F

9LGULR GH FDSD ODUFDGR &( REOLJDWRULR GRUEGH 8 GHNHSWLHPE®HGEHR SDUDGUDRRHGHIIFSALY®DWWH  (YDOXDFLYQ GH OD FRQIRUPLGDG 1F
SURGXFWR 6LVWHPD GH HYDOXDFLyQ GH OD FRQIRUPLGDG

8QLGDGHV GH YLGULR DLVODQWH ODUFP®R& REOLIDWRIAR GHVGH GH 9LGULRYQDBRLGDGIGLIGADFLGULR DLVODQWH 3DUWH  (YDOXDFL
FRQIRUPLGDG 6LVWHPD GH HYDOXDFLYQ GH OD FRQIRUPLGDG

9LGULR ERURVLOLFDWDGR ODUFDGR &( REOHJOWRULR IRWW®H81(GH VHSWLH 9LGUDRLEQUBURD XFWRVFEIVLFRV HVSHFLDOHV 3DUWH 9L
ERURVLOLFDWDGR (YDOXDFLYQ GH OD FRIQMWUPIDGGB HRDORDFH SURBEXFWRRQIRUPLGDG
9LGULR GH VLOLFDWR VRGRFIOFLFR WHUPRIRQGRUGIFLGR 0GH RDHERN&HREWH GH 1RUGBDLRISDPUD OD HGLILFDFLYQ 9LGULR GH VLOLFDWR VI

WHUPRHQGXUHFLGR 3DUWH  (YDOXDF LR GXOWR GIRUWPHBD G HRDEHFLYyQ GH OD FRQIRUPLGDG
9LGULR GH VLOLFDWR VRGRFIOFLFR GH WiiJX0D\GFDGS RY &R SREDOG.R DMWFUPLLF BAH@H G I(HEWLHPEUH GHGULRLIBDBD OD HGLILFDFLyQ 9LGULR GH
VLOLFDWR VRGRFIOFLFR GH VHIXULGDG WHB©®DBIRy @ GLH DEDPRIQMK P2 BDW H R U PYID G KDFURG XGH A D (LRQMRBP LG3HD €

9LGULR GH VLOLFDWR VRGRFIOFLFR HQGXUHREGRIDMWRUERPGIQWGH OB YEBWLHPEUH GH 9URUPM BDURLOD HGLILFDFLYQ 9LGULR GH VLOLI
VRGRFIOFLFR HQGXUHFLGR TXtPLFDPHQRRQIRUPWE DG (YROXD FH G GRIGABWR 6LVRHBPDG®I HYDOXDFLYQ GH OD FRQI

9LGULR ERURVLOLFDWDGR GH VHJXU LG DGRVRH PREDIDLG B WRWIPR FIOHAHIHW HG BEDWHSWLHPEUH GH 9LGURRFIDED( QD HGLILFDFLYSH 9LGULR ERURVLOLFD)
VHIXULGDG WHPSODGR WpUPLFDPHQWH RYPUWBG {RD®BDGHyRUEBXFWRR@LVWHP DGDIG HYDOXDFLYQ GH OD FRQIRUP

3URGXFWRV GH YLGULR GH VLOLFDWRG&HiREOR IDOFPOLLR) B\W Y GUHRG I8 DUFDIGIRHPEUH GH 9 LGRULRDS®I(D(10D HGLILFDFLYQOBBRWRFWRY GH YLGULR ¢
EiVLFR DOFDOLQRWpUUHR 3DUWH (YDPXH 5 REXG IV K RQURWPAP®DGHIRYDOXDFLYQ GH OD FRQIRUPLGDG

9LGULR GH VHIXULGDG GH VLOLFDWR V¥R ®RBRIFGR R WRIPGOIDMRRHQRFBBVB@W GH PDUJR GH O9LGWIRP BBUD (OD HGLILFDFLEE 9LGULR GH VHIXULG
VLOLFDWR VRGRFIOFLFR WHPSODGR HQH DOLHRQQVRUBDG WG 1R YD DX SURGXFWR FRWMNHPDGDG HYDOXDFLYQ GH

9LGULR GH VHJIXULGDG GH VLOLFDWR DOWQWHQRWPBEDEBR BQBEOHFRLWRH® FIHEGH(1 GH MXQLRIGBULR SRUBOD HGLILAOAADGQ 9LGULR GH VHIX
GH VLOLFDWR DOFDOLQRWpUUHR H Q GOCUMMFLLYGR GHQ GFTD © R QR LEDUBN 16 L VWHP B 0BG HYDOXDFLYQ GH OD FRQIRUPL

9LGULR ODPLQDGR \ YLGULR ODPLQDGRJ®W RHIRUGBDGH 00GH MXR ISR BBEOL 1RUPD 8BLGULR SDUB®D HGLILFDFLYyQ 9LGBLR ODPLQDGR \ YLGUL
GH VHIXULGDG (YDOXDFLYQ GH OD FRQYRUGHGDIS FRIQUR/HPIDGGB HYDOXDFL

,GHQWLILFDFERPSUREDUiI TXH OD LGHQWLILFDF IRAQUE M 8 REURS R RW FO D M FRLIEWBRWMHU £V W L FRDE/OH PIDIG B IFK SRAL © DHQRWR DVHY V)GRDVR SRU HO SUR\H
SRU OD GLUHFFLYQ IDFXOWDWLYD &D&BEGHNWMY W HABH BHLFOBOYY FEHXPALYQ GH ORV UHTXLVLWRYV H[LILEOHV

7LSR GH YLGULR

9LGULRV EiVLFRV 9LGULR LPSUHVR DU PDWBRQ 5 HWILIQ FHIWRH RVGIR LIQFR ORUR R G RORIADERD FRIY PDIDID LEIS IDHFWHR R PWWIRNL.GRLGULR SXOLGR DU
D SDUWLU GHO YLGULR LPSUHVR DUPDGR W HDQ\0IFDMRWR GARFPERER SOiL RDIDYQRD LEHO ¥ DDLF D WROLBER F iDFAIRRR FRDER HYGRQVSDUHQWH LQ
REWHQLGR SRU HVWLUDGR FRQWLQXRLPFEIUHDAR S & @ L\GLDOA PIDWIR HIFRG FE®FLR R ESQBQR YRWDBNGDE B Q VOH PTXQW FH ® FREHVQXIDAD WRGULR HQ 8 YL
VRGRFIOFLFR WUDQVO~FLGR LQFRORISRWR FRORWGDI D GFO P FiH ® FR QMY XDV URRPHWQLGR BHUQLOBRFHYREG W ORTXH HQ FDVR GH VHU DUPDG
LQFRUSRUD GXUDQWH HO SURFHVR GH VRBGLIFGF /@ WR B DD 00D IGHVBIRWUHEFLRQH YV

9LGULRV EiVLFRV HVSHFLDOHV 9LGU IRQ BRY BRIUFIPWDWGHR GWHL 9LLFDRVBERERUR UXN LOMW F@RUDHDG DIORTR H) WHP LGHR  KLGWROtWLFR \ D ORV iFL
9LWURFHUIPLFD YLGULR IRUPDGR SRV PRMD IDNWLEXDONPBWE R \GRWIFU YRRV §RWGRHE RV GUDLERMVX B @ A M VELHG RD B ULE DFUD WD BHHQWR WpUPLFR TXH \
IRUPD FRQWURODGD XQD SDUWH GHO YUBQIRRI HQRXT)DH | DWHGRWLY \B Bl OL@DVGHIR § L B G DR I6\H G LT KK QW AN @HODV GH

9LGULRV GH FDSD 9LGULR EiVLFR HV@HKIDO/X8HDWBGR RHOKP IGHS®R/ LW D G ROVED RQRIUULQ VFRYS BIY UBHPRIBWHFDU VXV SURSLHGDGHV

9LGULRV ODPLQDGRV 9LGULR ODPLQD®R RFRROMXQW R ®HVXIQOMIDRMDHGH. GUGR EWWLIFRD GRV'S i FRDICRHWD \G B F DFDILVWDBDEDHM@VRV SOiVWLFRV XQl
PDWHULDOHV TXH SHIDQ R VHSDUDQ ODW K GMDWH\VE ¥ WEHIQE LODDOSURSLAWRGDO IXHIR HWF

9LGULR ODPLQDGR GH VHIXULGDG FRQRXQUR RGHiXXRMBRY [ 6 Y LYAGILR REFRL F RIVG RW S\H FR. IKIRHAD VGG HF D DL WMUIDOWD PLHQWRY SOiVWLFRV XQLGRV
PDWHULDOHV TXH DSRUWDQ UHVLVWHQFLD DO LPSDFWR

D &RORUDFLYQ &RORUHDGR LQFRORUR %D VDGR LHQGOPDI@RP DY BORUHV GH WQIVQ G RILDLY J )XCOHK R QQRIMDUS B UV ARQFRORUR

E &LIUD XQR R YDULRV GtJLWRV TXH IQBLEDQRHO HVSHVRU HQ PP GH

F JUXSRV GH Q~PHURV XQLGRV SRU HO O/I JWMRQM I'W N G. @ ®IGFKX UDQQRAP LQD O HV

G 6LJODV TXH GHVLJQDQ OD FODVH ®WIGRWH® ODODRWPD BODPVH %  HQ IXQFREYQUGHU DRW GHi INFMERWD FLy Q

H (Q YLGULRV LPSUHVRV UHIHUHQFLODGGHOVGLEN MR @ {601 O LG E UR AOHIWE

I (Q YLGULRV HQ 8 JUXSRV GH FLIUDWKNHRBUBEGRV H® P X QDDFREBKXUD QRR LOIDQ NWMXBEUQRFRPDEDGHE®HOLBODR 1~MHUR TXH LQGLFD HQ PF
YLGULR HQ *8° DUPDGR R VLQ DUPDU

J $SHUWXUD GH OD PDOOD GHO DUPDGR

K 0pWRGR GH REWHQFLYQ GHO YLGUDRLSDGRRPROGRWBER HVWLUDGR O

L &ODVH VHJ~Q HO YDORU QRPLQDO LGQMH®DGREOIFVHQWHOOMHGLED /DI LYQ O

M /HWUD PD\~VFXOD TXH LQGLFD OD B W RDRUH.DRGHD % L EDWRI JROWHERUHDVDGR HRULRUHPWDLRY(GH DFHSWDFLYQ

N 'HVLJQDFLYQ GHO VXVWUDWR YtWURRGRODBERI(OWER DGRV HRSUHGR@® WHP S ODBRRWPH FIHIXUHGWE WHRREFOLOR MDpUPLFDPHQWH 5HIRUJDGR Wp
%RURVLOLFDWDGR UHIRUJDGR WpUPLFDPHWQAKBDM®PLQDGR /DPLQDGR GH VH

O (Q YLGULRV GH FDSD 6HJ~Q XELFDRLWQ GHOOBL\GUIRU ILEG WH WIHFX EH{M HRFLRAQ R5HQIGW N Q/EIQDV B A HRIV BR U RD X8 OBP DD GRS ULIRTXLVLWRY H[LJLE
VHJ~Q OD FODVH

P 3URSLHGDGHV DGLFLRQDOHV &RQ SWRSRHGDEMYVEH QWWHLDWHRIFLD DO |

Q 3URSLHGDGHV JHQHUDOHV 7. 74 DQVEDQYRL VXNRL @XKPRQRYD GLIXVD 7HFD (57 6BDHLYQyQXPRRBYDVHIWHOHIRYQ OXPLQRVD

LQWHULRY 5HIGH[LYyQ OXPLQRVBHIDIKNYQSHQHUIpWLRP SHWGHH(LRQ HQHUJIpWLEDSEQWHBILRY HQHB pBENRUFLY HQHUJPWLFD GHO YLGULR
H[WHULRU HQ GREOH DF}{L¥BADROIFIQQMRH UJpVLFD GHO YLGULRW@W H U B R U &R &R E B € VDHF KEHE WRHDIIPRLBW HQ XDFLyQ DF~VWLFD SRQGHUDGR G%
7pUPLQR GH DGDSWDFLyQ DF~VWLF Dy $DiUP HER UKH G5 DRWD F GyQ D& ~VWLFD S UDQBQFUXGERDWH QWDFLFR MR VWLFD RLGR URVD G% % 5t

OXPLQRVD GHWHFWDGD HQ XQ iQIXOR GHVLEDRHGIO®R DIBDBWLAU GB ODFMRY Y RODYVPIGLPRRVRRQPO 8
‘LVWLQWLYRV GH FROSGREDUI TXH HO SURGXFWR RVVBHRMDLGRYV GHLY W KQVDVYR\S BY F D CELUGRD MFDMA RDS RX HO D \GHLIXHIFFQ YO MO FRUDFWHUtVWLFDV
(QVD\RFH UHDOL]DUIQ ORV HQVD\RV H[LJLGRV SRXPOOLERW@WWLYDHGHVRERDRGRRU HO IDFR'GW VW LR DS RIQ\IDRYLUHERDYEBRY TXH SXHGHQ HV
HVSHFLILEOBRVILFDFLYQ GH OD UHVLVWHQF L DVEVY XFIFURIE P LYQ BRIV 3D 0D @ BQQPLVLYQ ®UPGQBMBWEH G ODUWQDRMPLNG WR BQHUIpWLFD WRY
OD UDGLDFLYQ ¥§WHDWLROMWDSDUD OD FRQVWUXFFLYQ BBRSLGIGIDI/HE H QB UDRW\S DH/A RBIP FRIFYWQXERLYQV GLPHQVLRQHV \ GHO DVSHFWR G

YLGULRV EiVLFRV GH VLOLFDWR VRGRRPFUREDFLYD GHCG PYBSWEWRFGHQORYV YlyQUHLW W UPH. FIDFIDy (B D5UHD SRFRBLW BBEMY [tVLFDV \ PHFIQLFDV GH YL(
FDSD SDUD OD FROVMUPFFRERQYQ GH OD UHVLVWHQFLDQ/WIH(ERPYSUR EDG UY@\G B DQDV ODL FRQVLRQHV \ GHPDBAEHFW 8 DG YOI BRRV VERURNILY Q
&RPSUREDFLYQ GH ODV GLPHQVLRQHV \ GEHDUDV S B FRRRCRIPSXIFFIIRBLHQ FALF DDV GLPHQVLRQHV \ GHIOODWS $IB RIS HGDHMN URY. QDAL WP HFiQLFDV GH
YLGULRV GH VLOLFDWR VRGRFIOFLFR GBWH IS D® WEREBDBEFNIPIP GRDPBY GLPHQVLRQHV \ GHOODWS B BR 8L HGDHIMWURYQBFYY®H YLGULRY GH
VLOLFDWR VRGRFIOFLFR HQGXUHFLGR TXQP HROHUFQ\WH FEPQ DG B DODREXWIEIFFILGDG G B WA GXRRY SUREDFL @ VG HDODVOBLFRQVLRQHV GH YLGULRYV
ODPLQDGRV SDUD OTHWRQPWUXFEYQQ@H OD HPLVLYLGDG GH YLGULRV SDUD OD FRQVWUXFFLYQ
%$/'26$6 '( 3,('5% 1$785%/ 3$5$ 862 &202 3$9,0(172 (;7(5,25
%DOGRVDV FRQ DFDEDGR GH OD FDUD YLXWAV GHWGHWYGIRV D VD WHE W& B DVH SP®] D GDRUGH D QFKXUWD@ER)Q DI WKSBHORHQWH GRV YHFHV VXSHULR
HVSHVRU
&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLYQ
ODUFDGR &( REOLJDWRULR GHVGH HO GMSREWXEIWQ G81( (1 IRUPD G#DOGRVDV GMRSEREHDSQDMPHIDORSHWHULRU S5HTXLVLWRV \ PPWRGRV GH H
6LVWHPD GH HYDOXDFLYQ GH OD FRQIRUPLGDG
LGHQWLILFHFERPSUREDUI TXH OD LGHQWLILFDFLRIQUE M6 RIURE KRW FO D W FLEWBRWHU FV W L FROE/OH PIDE B [FX BRAL © DHQRWRP DVH.Y IV )GADVR SRU HO SUR\H
SRU OD GLUHFFLyQ IDFXOWDWLYD
D "HVFULSFLYQ SHWURJUIILFD GH OD SLHGUD
E "HVFULSFLYQ GHO WUDWDPLHQWR \NWLHAD L FLADE BGROME MHIL G'R VSRY 8B W XRIDG R LW B DX ULLIQD FREDESBRLMRSHDILFLDO FRQ
GLIHUHQFLD PHQRU R LIXDO TXH PP $IOWHMHAFBR \SXOSGRY IDRERPD]DGR R VHWILBGRO FREHIDHOAREDGPVWRIHTXH PP HQWUH SLFR
GHSUHVLRQHV SRU HMHPSOR FLQFHOD QR KIREMNRDG B DWR QFPH R D Q DIDIGIRG FF R
F "LPHQVLRQHV ORQJLWXG DQFKXUD \ WR¥YHYRUPR OHTDERVR IGHF KRKWBD\ HVSHVR W LRQDROMV\ \8R OGRND QBIORY GAR P FDUD
YLVWD 3 R 3 GH ODV GLDJRQDOHV ®HHUBHWDRIWD YLVIWIR 7 R ' GH
G SHVLVWHQFLD D OD IOH[LYyQ FDUJD GH URWXUD HQ 03D
SHVLVWHQFLD D OD KHODGLFLGDGODGWMIDQ UHTXLVLWR \) QR KH
&DUDFWHU!\/WLFD\/ UHJXODGDV TXH SXBG HQQHVAV DB \HUSIHKLMIADRD \H [ HQ BB HY PPHE HVORQILWVDXD GB BEHDGDy GHHKXHQWR SHVLVWHQFLD DO Gt
GHUUDSH GH OD EDOGRVD HQ QZ 8659(5 WEWBBEHQQW B/ DSHDILFQDO7TXtPLFR VL SURFHGH
'LVWLQWLYRV GH FRESGREDUI TXH HO SURGXFWR RVVWHBMWDLGRV GLY W KQAVDWYRR\SBH H D CELUGRDMMAL RDS RX 10 DGR OHEG FQPY FADFAUD FWHUtVWLFDV H[LJ
(QVD\RFH UHDOL]DUIQ ORV HQVD\RV H[LJLGRV SRXPODL@RWE@WWLYDHQHYREFDIMRGBRU HO IDFRGW 'R LR DS RIQ WIDRYLUHBRDPGRY TXH SXHGHQ HV
HVSHFLILAPGRWLRQHYV 30DQHLGDG GH OD VXSHMKEHBRS5BWWWWERIFL DO KDHOR Ay H VANWHW@ALQFDD © HOWO DIDPRWIQVR 5$VSHFWR $EVRUFLYQ €
"HVFULSFLYQ SHWURJUIILFD $FDEDGR VXSHUILFLDO
3/$&$6 '( 3,('55 1$785%/ 3$5$ 5(9(67,0,(1726 085$/(6
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30DFD FRQ DFDEDGR GH OD FDUD YLVWR Qi BHYHVUWDRLWE WRW BW SBUBRXYV DF D EHDW R U LRH EY Y HG/DD/GDQIV X Q DRWWHW UX FWMGDRELHQ PHFiIQLFDPHQW
GH XQ PRUWHUR R DGKHVLYRV

&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLYQ

ODUFDGR &( REOLJDWRULR GHVGH HO GSOIMPOFILRQGH1( (11RUPD GBLBGUD QDWX WD DH@WRFDR/X 8D OBV YBIHTXWVE W RWDOXDFLYQ GH 0D
FRQIRUPLGDG y

,GHQWLILFHFER®SUREDUI TXH OD LGHQWLILFDFLRQUE N 6RUFRE RRW FO D W FALEWBRWHU FV W L FRE/OH PIDIEG B [FK BRL © DHQRWRP DVH.Y IV )GADVR SRU HO SUR\H
SRU OD GLUHFFLyQ IDFXOWDWLYD

D &DUDFWHUtVWLFDV JHRPpWULFDV BIHIXGVORRVLIDUD \ BQFHKXRD S@OIX®R U ALY B BVORYSBIEEDOMW VO RPHRMLRQHVY

E 'HVFULSFLyQ SHWURJUIILFD GH OD SLHGUD $SDULHQFLD YLVXDO

F 5HVLVWHQFLD D OD IOH[LYQ HQ 0SD

G &DUJD GH URWXUD GHO DQFODMH S DWHD XSLHQD YD Q&I GRF GBI HJL FPEIRY DULVWDV

H S5HDFFLyQ DO IXHJR FODVH

| 'HQVLGDG DSDUHQWH \ SRURVLGDG DELHUWD

&DUDFWHUtVWLFDV UHIXODGDV TXH SXB6HQ@ H/MORVHYBRELVLRDRD W [IHQE@H V

D S$EVRUFLYQ GH DJXD D SUHVLyQ DWPRVIpULFD VL VH VROLFLWD

E S$EVRUFLYyQ GH DJXD SRU FDGLWBUVBOGFLWDJ FP

F 5HVLVWHQFLD D OD KHODGLFLGDG M@ EDR\R GH UHTXLVLWRV UHJODPHQ

G S5HVLVWHQFLD DO FKRTXH WpUPLFR WQRUAIRVR GH UHTXLVLWR UHJODPHQ

H 3HUPHDELOLGDG DO YDSRU GH DJXD VL VH VROLFLWD

'LVWLQWLYRV GH FRESGBREDUI TXH HO SURGXFWR RVVGHBMWDLGRV GLY W KQRDVRR\SBH H D CELUGRDMFAMAL RDS RIX 10 DGR OH@ FQPY FADFAUO FWHUtVWLFDV H[LJ
(QVD\RFH UHDOL]DUIQ ORV HQVD\RV H[LJLGRV SRXPODL@RWE@WWLYDHQHYREFDMPGBRU HO IDFRGW 'R LR DS RIQ WIDRVLUHBRDDGRY TXH SXHGHQ HV
HVSHFLILADGRYLSFLYQ SHWURJUIILFD &DUDFWH UMY WLFRDQHRPYMVWLIFQFL [ D O DHI@M [ HANQ SEVRLLF IGH) UFHVXLYOD GH O UHYRQQMWPRVIPULFD 5HDFFL
IXHIR SEVRUFLyQ GH DJXD SRU FDSLODRIURDIGG DIGQIVE GHUGNVDS BHN QWHHQF LD DF DR TKHHOW BUF L BP G3 HURH D MHILFLDGDIMO YDSRU GH DJIXD

3/$48(7$6 '( 3,('5$ 187858/

3LH]D SODQD FXDGUDGD R UHFWDQJXO DHGBHO® HRHQY PRI@HRW HRYVWIRB® T XHHQ PP \ &H HVSH VREWRHQBD BRUXDRUWH R H[IROLDFLYyQ FRQ DFDEDG
FDUD YLVWD GH GLYHUVDV WH[WXUDV BBPUPHQWR M Q HIHFDIDHUIDAL H Q WIRE/DGIR SH EyYHGDV

&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLYQ

ODUFDGR &( REOLJDWRULR GHVGH HO GHGHHDEDHFBBHYyQGH81( (LRUPD 3URGXFW R\ IGTK HW B & U BHOBMMKKEIDRYH HYDOXDFLYQ GH OD
FRQIRUPLGDG

,GHQWLILFHFER®SUREDUI TXH OD LGHQWLILFDF IR\QUE N ORIURG RRW FO D W FALIEWBRWHU FV W L FRE/OH PIDIE B [FK BRAL © DHQRWRP VMY IV )GADVR SRU HO SUR\H
SRU OD GLUHFFLYQ IDFXOWDWLYD &DEBEG VWY W HVBHBHL¥OBONY HAHXA YyQ GH ORV UHTXLVLWRYV H[LILEOHV

"LPHQVLRQHV SODQLFLGDG \ HVFXDGUDGR

$FDEDGR VXSHUILFLDO

"HVFULSFLYQ SHWURJUIILFD GH OD SLHGUD

$SDULHQFLD YLVXDO

SHVLVWHQFLD D OD IOH[LYyQ HQ 0SD

SEVRUFLYQ GH DJXD D SUHVLyQ DWPRVIpULFD

SHDFFLyQ DO IXHJR FODVH

"HQVLGDG DSDUHQWRURYLGDB DELHUWD HQ

&DUDFWHUtVWLFDV UHIXODGDV TXH SXBEHQ H/MWORVHYBRELVILMDRD W [IHQE®H YV

SHVLVWHQFLD D OD DGKHUHQFLD

SEVRUFLYQ GH DJXD SRU FDSLODULGDG VL VH VROLFLWD

5HVLVWHQFLD D OD KHODGLFLGDGOPGWMIDQ UHTXLVLWR \) QR KH

SHVLVWHQFLD DO FKRTXH WpUPLFR WRQUARVR GH UHTXLVLWR UHJODPHQ

3HUPHDELOLGDG DO YDSRU GH DJXD HQ NJ 3D P V VL VH VROLFLWD

SHVLVWHQFLD D OD DEUDVLYQ

SHVLVWHQFLD DO GHVOL]DPLHQWR

K 7DFWLOLGDG VL VH VROLFLWD R wcurT»D\WUaHsuuwmwmwwmwssunvwnwoww \ HVFDOHUDV

'LVWLQWLYRV GH FRESEBREDUI TXH HO SURGXFWR RVWHRMDLGRV GLY W KQRVDVRR\SBH H D CEGRDMAVAL RDS RIX 10 D \GLOHGFQPY FADFAUDFWHUtVWLFDV H[LJ

(QVD\R®H UHDOL]DUIQ ORV HQVD\RV H[LJLGRV SRXPODL@RWE@WWLYDHQHYREFDIMRGRRU HO IDFR\GW 'R LR DS RIQ WIDRVLUHBRDPGRY TXH SXHGHQ HV

HVSHFLILADMGRALSFLYQ SHWURJUIILFD $SDULHQ FLHLYIQV XDE/ REHLY QWEHQ FOLIX D DB UH VLY QHD WP REVRUFAY Q58 HFFLXQ BREF®SLODULGDG 'HQVL

DSDUHQWH \ SRURVLGDG DELHUWD 5HVUWWBEEDRIDD OBORIXGDWAEEGHR BHWP HDEWGIQEDRD D B OSRID BHy QJ%B VENWHQFLD DO GHVOL]DPLHQWR 7D

%$/'26$6 '( 3,('5% 1$785%/ 3$5% 3$9,0(1726 < (6&$/(5$6

%DOGRVDV SODQDV GH HVSHVRU PD\RU TXH[IRPR DFEWO GIRED DSFOE FER VWBH FOD FD B YD VWWR Gl GDWH.BWIRW R\ WKWEDOHUDV 6H FRORFDQ SRU P

PRUWHUR DGKHVLYRV X RWURV HOHPHQWRV GH DSR\R

&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLYQ

ODUFDGR &( REOLJDWRULR GHVGH HO GEHBSWLHPELYQ GB#L( (1 IRUPD 3URGXFWRD/OGR \SDW GDD R BWXUMDHQWR |\ HVFDOHUDV S5HTXLVLWRV

6LVWHPD GH HYDOXDFLYQ GH OD FRQIRUPLGDG y

LGHQWLILFHFERPSUREDUI TXH OD LGHQWLILFD FLRQUE M6 RIURES R RW FO D W FAEWBRWHU £V W L FROF/OH PIDE B [FX BRL © DHQRWRP DVHY IV )GADVR SRU HO SUR\H

SRU OD GLUHFFLyQ IDFXOWDWLYD

D 'HVFULSFLYQ SHWURJUIILFD GH OD SLHGUD

E 'HVFULSFLYyQ GHO WUDWDPLHQWR WXBH®DLRLWE [&b UDOG BD ULQ BL\DWDEDB B R RAX RHUIKPICD OXFR Q LA HUMQEHDS PFRYV | GHEUGR/LRQHV SRU HMHPS
DSRPDJDGR R VHUUDGR JUXHVD DFDEDGRDVRS HXH F LFFO HFRWUGIL SHE R ALG H S U HVG R QBIFX 8 B U GDVGHRP SRHF DRLUJPBA FRQ FKRUUR GH DUHQD R 10

F 'LPHQVLRQHV ORQJLWXG DQFKXUD \VHRAS IQRRI® RO HHQ GRW RDQWKRUBD HVSHVRU HQ PP

G SHVLVWHQFLD D OD IOH[LyQ HQ 0SD

H SHDFFLyQ DO IXHJR FODVH

| 'HQVLGDG DSDUHQVBIRURYL\GIDB DELHUWD HQ HQ SDYWPHQWRV \ HVFDOHUDV LQWHULRUH

J SEVRUFLYQ GH DJXD D SUHVLyQ DWPRVIpULFD

&DUDFWHUtVWLFDV UHIXODGDV TXH SXB6HQ@HVMWORVHYBRRLVLAVDRD W [IHQBE®HV

SEVRUFLYQ GH DJXD SRU FDSLODULGDG VL VH VROLFLWD

SHVLVWHQFLD D OD KHODGLFLGDGOPGWVIQ UHTXLVLWR \) QR KH

S5HVLVWHQFLD DO FKRTXH WpUPLFR WQUIR/R GH UHTXLVLWR UHJODPHQ

3HUPHDELOLGDG DO YDSRU GH DJXD HQ NJ 3D P V VL VH VROLFLWD

5HVLVWHQFLD D OD DEUDVLYQ H[FHSBAR SDUD JyFDORV \ FRQWUDKXHO

5HVLVWHQFLD DO GHVOL]DPLHQWR 65HU HIDBHSB/IR GD ED QyFM\OR VHQFER W UDKXHOODV

7DFWLOLGDG VL VH VROLFLWD R HQ DN FF BSWRH S B UWL WR DRIV D FRQWD DKXHOODV

'LVWLQWLYRV GH FRESGBREDUI TXH HO SURGXFWR RVVWEHBMWDLGRV GHLY W KQRDVRR\SBY H D CELUGRDMAMAL RDS RIX 10 DGR OH@ FQPY ADFAUD FWHUtVWLFDV H[LJ

(QVD\RFH UHDOL]DUIQ ORV HQVD\RV H[LJLGRV SRXPODL@RWE@WWLYDHQHYREFDIMPGBRU HO IDFR\G 'R LR DS RIQ \IDRVLUHBRDDGRY TXH SXHGHQ HV

HVSHFLILADGRAL SFLYQ SHWURJUIILFD $SDULHQ RLHLYIQV XDE REH Y QWEHQ FOLIX D DB UHVLYQHD WP REVIRUFY Q58 BFBLXQ BREF®SLODULGDG 'HQVL

DSDUHQWH | SRURVLGDG DELHUWD S5HVYWWBRERIDD ORRIXEDELERGBR FHWP HDEWGIQFED G D QD B CCSERLD G Hy Q6B VENWHGQFLD DO GHVOL]DPLHQWR 7D

7(-$6 < 3,(=86 '( +250,%01

7HMDV \ SLH]DV GH KRUPLJyQ FRPSXHVWR SRUGRQYD\FH]¥DDFERRFRPMGWRDOHV EiVLERY SXPHIWGRY FRGWHEIHWDREDGLWLYRV | SURGXFLGR

FRQVHFXHQFLD GHO HQGXUHFLPLHQWR GHM®IB X¥LY W 05 B HV FI#VFDHRW RL GSFOOLLI) DGR U LRWH @ H VRKILFROH QWR LQWHULRU \ H[W

&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLYQ

ODUFDGRO®UFDGR &( REOLJDWRULR GHVGH HO  GH G/H SDIBICHFBEHYGQH 81( (1LRUPD 7HMDV \ SLH]WY MDHG KR UPUBYQI\SDUMLHQWR GH PXURV

(VSHFLILFDFLRQHV6GWWSHRIBKBWRHYDOXDFLYQ GH OD FRQIRUPLGDG

,GHQWLILFHFER®SUREDUI TXH OD LGHQWLILFD FLR\QUE N6 RIUFRG RRW FO D W FALIEWBRWHU £/ W L FRRE/OH PIDIEG B [FX BRAL © DHRRWRP DWH.Y IV )GADVR SRU HO SUR\H

SRU OD GLUHFFLYQ IDFXOWDWLYD 7(-$6 &21 (16$0%/( 7 (1 !

D $SOWXUD GH OD RQGD HQ PP

E 7LSR GH VHFFLYQ 5) WHMDV GLVHxDGBIVF&HCRIKGIRY DXHDODHORQDUWKGQWH H@HXRGD W K ) @ RIGRUDX H) OW FOWRMM IGEXG GHHQHOJXH YDUtD LUUHJIX
WRGD VX DQFKXUD

F SQFKXUD HIHFWLYD GH FXEULBRQFKIGH XQBPAMHMD RHGLGD VREUH &WHMPYFKRUDRNLFEWQ YAHPHBGOD VREUH  §HMDVHR SRVLFLYQ HVWLUI
ORQJILWXG GH FXHOJXH GH OD WHMDZ YRQRWV SUNSRVQGH EFQHYD W LHQWUDV TR 6 ORYDUDMBRY 2 \ 2 SXHGHQ Q

G 0DVD HQ NJ

7(-$6 6,1 (16$0%/( 7 (1 1/

D $OWXUD GH OD RQGD HQ PP

E 7LSR GH VHFFLYQ 5) WHMDV GLVHxDGBIVF&H CRIKGIRY DXHDODHORQDUWKGQWH HYHXRGD W K ) @ RIGRUDX H) OW FOWRMM IGEXG GHHQXHOJXH YDUtD LUUHJIX
WRGD VX DQFKXUD

F SQFKXUD HIHFWLYD GH FXEULBRQFKIGHD XQBFAMHMD RHGLGD VREUH &WHMPYFKRUDRNLFEWQ YIHPUBGOD VREUH  §HMDVHR SRVLFLyQ HVWLUI
ORQJLWXG GH FXHOJXH GH OD WHMDZ VRQRV SUNERVQGH EFRHYD W LHQWUDV TRI6 ORWYDUIMERY 2 \ Z SXHGHQ Q

G 0DVD HQ NJ

3,(=%6 ) (1

D 7LSR GH SLH]D 5 GH FXPEUHUD 9$HCQLPDXRKDO B WHUBOR 7H{W&R RWURV WLSRV

E 7LSR GH SLH]D GHSHQGLHQWH GH VX L]V @ RRQY GIOQPRBOMX GW\D RI2VLIYQ HV DIV @IEDDFHQRVHQVBREDIDQGRDVHW HWK VWAV XLGDV SRU pVWDV S
UHPDWH ODWHUDO FRQ HQVDPEOH WHMBDPHGLD HWF 1& QR FRRUGL

F 'LPHQVLRQHV SHUWLQHQWHV HQ PP [ PP

G 0DVD HQ NJ

&DUDFWHUtVWLFDV UHIXODGDV TXH SXB6H@HMVORVHYBRRLVLAVDRGD W [IHQE®HV

D &RPSRUWDPLHQWR IUHQWH DO IXHJR H[WHULRU

E &ODVH GH UHDFFLYQ DO IXHJR

F 5HVLVWHQFLD PHFiQLFD

G ,PSHUPHDELOLGDG DO DJXD

H

1

X e—IETMmMO

«—TIemmo

c—TI@emmo

(VWDELOLGDG GLPHQVLRQDO
"XUDELOLGDG

‘LVWLQWLYRV GH FROSGREDUI TXH HO SURGXFWR RVVBHRMWDLGRV GHLY W KQVDVR\S BY F O CELUGRD MFDMA RDS RX HO D \GHLIXHIFHFQ YO MO FRUDFWHUtVWLFDV H[

(QVD\RFH UHDOL]DUIQ ORV HQVD\RV H[LJLGRV SRXPOOLERW@WWLYDHGHYRERDPGRRU HO IDFR'GW VW LR DS RIQ \IDRYLUHERDYEBRY TXH SXHGHQ HV

HVSHFLILFDGRV

/IRQIJLWXG GH FXHOJXH \ SHUSHQGLFXODJDWYG 3® FHPHDHIRRW VY YEOH DMD/QSILIEDG 0UDQN Y 6KWIDWON HREHD PHDEH OLly®@DW 5HVIRUWMHQFLD DO KLHOR GHV

SRU HO WDFyQ &RPSRUWDPLHQWR IUHRWH/ DO IXHJR 6XVWDQFLDV SHOLJU

%$/'26$6 '( +250,*(1
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%DOGRVD R DFFHVRULR FRPSOHPHQWDULEH BQ YHROVED/GW HJ W ODD FDIIDU BLXWD HQ U WON | EPR L\ PH® W OB WRRHTKIG DBWLNVDID ODV VLIXLHQWHYV
ORQJLWXG WRWDO *
UHODFLYQ ORQJLWXG WRWDO HVSHVRU !
&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLYQ
0DUFDGR &( REOLJDWRULR GHVGH HO GIOPPWFRY®H 81( (1RUPD GHED %DOGRVDFLGLF B RURQ BN\ PYSHRERAWWERHQMDHRDOXDFLYQ GH
OD FRQIRUPLGDG
LGHQWLILRDFERPSUREDUI TXH OD LGHQWLILFDFIRAQUE M6 RRLERG R RW FO D' FLEEWBRWMHU £V W L FIRDE/OH PIDIG B IFK SRAL @ DHRRWRP DVHY )G ADVR SRU HO SUR\H
SRU OD GLUHFFLYQ IDFXOWDWLYD
'LPHQVLRQHV ORQJLWXG DQFKXUD HVEBDRH HQ@PB \ WROHUDQFLDV
D &ODVH GH OD RUWRJRQDOLGDG GH O@®LBDRQDXLVWIPBDUD.EDOGRVDV FRQ

E &ODVH UHVLVWHQWH FOLPIWLFD GHVROXDHTXLVLWFROV B SBENGRGHL GG VS Xp VKGHORH QDM\RUGAHHIGILKROR GHWM P YDORU LQGLYLGXDO " NJ P
F &ODVH UHVLVWHQWH D OD IOH[LYQR LRIBARUGDELR « 0SCSD7YWPYDORU PAHEXILRO:- 0BLD YBORDORIGRHGLR - 0SIBDYDORU LQGLYLGXDO
G &ODVH UHVLVWHQWH DO GHVJDVWH SRKXBBWIVLYQ PP VAU GHEXLVLWR PP PPPP +SpdMGLGDmD"" PP PP , KXHOOD ~ PP
SpUGLGD " PP PP
H &ODVH UHVLVWHQWH D OD FDUJD GH URWXMDDRU LRGLXYQBYIPHELR N1 N1 % DYORARUQEBHGLRE XDO - N1 DOMWRYGAHNEGKBO N1 Y
. N1 7 YDORU PHGLR - N1 YRORU LQGLYLBXRO PHGLR - N1 YDRRU LQGL7YLGX®MU*PHGLR - N1 YDWIRU LQGLYLGXDO -
7 YDORU PHGLR =« N1 YDORU LQGLYLGXDO - N1

&DUDFWHUtVWLFDV UHIXODGDV TXH SXB6HGHYWORVHYBRELVILVDRGD W [IHQE®HV
D 5HVLVWHQFLD DO GHVOL]DPLHQWR UB¥EDODPLHQWR VHJ~Q HO &7( '%
E 5HDFFLyQ DO IXHJR FODVH $ VLQ QHFHVLGDG GH HQVD\R
F &RQGXFWLYLGDG WpUPLFD
'LVWLQWLYRV GH FRESGREDUI TXH HO SURGXFWR RVVGHRMDLGRV GLY W KQRVDVRR\SBY H D CELUGRDMFOVAL RDS RIX 10 D (L OHO FQPY FADFAUD FWHUtVWLFDV H[LJ
(QVD\RFH UHDOL]DUIQ ORV HQVD\RV H[LJLGRV SRXPODLERWE@WWLYDHQHYREFDIMRGBRU HO IDFR\GW 'R LR DS RIQ \IDRVLUHBRDPGRY TXH SXHGHQ HV
HVSHFLILEDGRFWHUtVWLFDV JHRPPWULFDV GH DVISWERDR/ \| IRWPIQ L&DV DEMAHWWWQFDDIOE [IPi@/ L 5BV 5WWH\QW HR L ®HUDDVWH SRU DEUDVLYQ 5HV
DO GHVOL]DPLHQWR UHVEDODPLHQWR &RQGXFWLYLGDG WpUPLFD
%$/'26$6 '( 7(55%$=2 3$5S ,17(5,25(6
%DOGRVD FRQ DFDEDGR GH OD FDUD Y XWVRDHGRD &\ ¥ WRI \HI/ LV MAXILFOUWH §'D U D
&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLYQ
/DV EDOGRVDV QR SUHVHQWDUIQ GH S U MWL RHH D DJ B DHW DAL \QW DH [ YR.U'L B BHR/QG H \KG HQ Q' B UBIO/ G DRIFQD GHY W P SHRIP IOWLGRRWO UHOOHQR SHUPDQH
PHQRUHV
ODUFDGR &( REOLJDWRULR GHVGH HO SGILMBRILRIGH1( (1 1RUPD GH D %D OGRVDW GHADIDGRYRY BH WHUUD]R SDUD XVR LQWHULRU
6LVWHPD GH HYDOXDFLYQ GH OD FRQIRUPLGDG
LGHQWLILFHFER®SUREDUI TXH OD LGHQWLILFDFLRIQUE N 6RIUFRG RRW FO D W FALIEWBRWHU £V W L FRE/OH PIDIG B [FX BRL © DHRRWRP DVH.Y IV )GADVR SRU HO SUR\H
SRU OD GLUHFFLyQ IDFXOWDWLYD
D 'LPHQVLRQHV ORQJLWXG DQFKXUD HVSHVRU HQ PP
E &ODVH SRU HVSHVRU GH OD FDSD G R QIXGID G WGHF \U D PHIO\GR $B U UHD BAISR GK SHODNGR, HID OERVPY RRQ@ FRLSX GH KXBWDWD, GH HVSHVRU « PP
EDOGRVDV FRQ FDSD GH KXHOOD GH HVSHVRU + PP
F /DV EDOGRVDV GH FODVH 7K , QR DG®FLWQUIQ SXOLGR WUDV VX FRORF
G /DV EDOGRVDV GH FODVH 7K ,, SRGQIQ SXOLUVH WUDV VX FRORFDFLy
H &ODVH UHVLVWHQWH D OD FDUJDRGH URWXUD XS HW/LF Vi @G H HOX EDIOIG XD O +  FR1 YDORU, LQEXSHUILFLH GHY DORADDG®VDLG XD OF P
N1
| /DV EDOGRVDV GH FODVH %/ , GHEHU i@ H PGRIMDHLUA WRELH DD UtJLGD
&DUDFWHUtVWLFDV UHIXODGDV TXH SXB6HQHMVORVHYBRRLVLAVDRGD W [IHQB®HV
D SEVRUFLYQ WRWDO GH DJXD HQ
E S$EVRUFLYQ GH DJXD SRU FDSLODULGDG HQ J FP
F 5HVLVWHQFLD D OD IOH[LYQ HQ 0SD
G S5HVLVWHQFLD DO GHVIJDVWH SRU DEUDVLYQ
H SHVLVWHQFLD DO GHVOL]DPLHQWR UB¥EDODPLHQWR VHJ~Q HO &7( '%
| 5HDFFLyQ DO IXHJR FODVH $ VLQ QHFHVLGDG GH HQVD\R
J &RQGXFWLYLGDG WpUPLFD
'LVWLQWLYRV GH FRESGREDUI TXH HO SURGXFWR RVVWGHBMWDLGRV GLY W KQRVDVRR\SBH H D CELUGRDMFDMAL RDS RIX 10 D (R OH@ FQPY FADFAUO FWHUtVWLFDV H[LJ
(QVD\RFH UHDOL]DUIQ ORV HQVD\RV H[LJLGRV SRXPODL@RWE@WWLYDHQHYREFDMRGEBRU HO IDFR\GW 'R LR DS RIQ WIDRVLUHBRDPEGRY TXH SXHGHQ HV
HVSHFLILEDBGRFWHUtVWLFDV JHRPpWULFDV GH DVENERRV\\IRHPIQLEDYDEWWINMWMOQFLD LyQDWHWDD GH DRMXUDE WEWRIYE GH DJXD SRU FDSLODI
5HVLVWHQFLD D OD IOH[LYQ 5HVLVWH@HVYDVIHGQHA VDDV 8 H\RAL [EFRLH\QWR UHWEDODPLHQWR &RQGXFWLYLGDG WpUP
%$/'26$6 '( 7(55$=2 3$5% (;7(5.,25(6
%DOGRVD FRQ DFDEDGR GH OD FDUD YLVWWRDH@HHGWHIU R DV W H[QPOJOAR $DQU B X E QIBIHWHDY DWG HEWRVGHFRWR YR ®R\HG RO BDHWRPLQDQWH S H SDV
FHQWURV FRPHUFLDOHV HWF
&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLYQ
/DV EDOGRVDV QR SUHVHQWDUIQ GH S U MWL RHQH D DJ B DKW DAL \QW DH [ YR L B BIHR/QG H \KG HQ Y B UGIO/ G DRFQD GHY W P SFRIP IOWLGRRWO UHOOHQR SHUPDQH(
PHQRUHV
ODUFDGR &( REOLJDWRULR GHVGH HO SGILBEBLYQGHL( (1 1IRUPD GHYBDOGRVDV ®I® GRMIN FH BMHUWIB R BIDAVDHRDRGH[WMDDRDFLYQ GH OD
FRQIRUPLGDG
L,GHQWLILFDFLyQ 6H FRPSUREDUI TXH RO D HBLHEQW RI VAD F Ry IR § GRGREFW O DO DF QR D PW WU N\DWGE ADREBLULG® \F JSRIO L PLHFQWRRR. HQ VX FDVR SRU
SRU OD GLUHFFLyQ IDFXOWDWLYD
D 'LPHQVLRQHV ORQJLWXG DQFKXUD HVSHVRU HQ PP
E &ODVH SRU HVSHVRU GH OD FDSD G R QIXGID G WGHF \U D PHIO\GR $B U UHD BAISR GK SHODNGR, HIDOEBVPY RAQ@ MLSX GH KXBOWD, GH HVSHVRU « PP
EDOGRVDV FRQ FDSD GH KXHOOD GH HVEHMRIVH 7RP, Q/®\DEDDBRYIMQVSKOLGR \BYDA/HVKOPR/GIRFIO FL 8@ GAD'Q BXOGBVH WUDV VX FRORFDFLYQ
F &ODVH UHVLVWHQWH D OD IOH[LYyQ ORU YQGRYULBNGDR:+ 06®D D YDORWWLGXFO+-+ 0BID YBDRYDIORE PHGLR ++ 0BHD YDORU LQGLYLGXDO

G &ODVH UHVLVWHQWH D OD FDUJD GH URWXDIDRU LRGLYQCBXNIRHGLR N1 N1 % DYRARUQBHGLB XDO -« N1 DOMWRYGHEGKBO N1 Y
. N1 7 YDORU PHGLR = N1 YRORU LQG?LY\LI}B(XIDIH) PHGLR » N1 YDRRU LQGLYLGXDRU*PHGLR -« N1 YDNOIRU LQGLYLGXDO -«
7 YDORU PHGLR » N1 YDORU LQGLYLGXDO -
H &ODVH UHVLVWHQWH DO GHVJIDVWH SRKXBIBWODVLYQ PP \SL;(;U(EJLI—KIIXL"VLWRFP FP SpURKBOOD * FP FP , KXHOOD ® PP SpUGLGD *
FP FP
| &ODVH UHVLVWHQWH FOLPIWLFD &HVROXODHTXLVLWRDV® smm\mwnmvSXpVKGHORHQ/\Dmy\RUGWHIGLLmon GHM P YDORU LQGLYLGXDO *  NJ P

&DUDFWHUtVWLFDV UHJXODGDV TXH SXB6HG® HHORVHYBRELVLVDRD ¥ [ LHQ B
5HVLVWHQFLD DO GHVOL]DPLHQWR UB¥EDODPLHQWR VHJ~Q HO &7( '%

SHDFFLyQ DO IXHJR FODVH $ VLQ QHFHVLGDG GH HQVD\R

&RQGXFWLYLGDG WpUPLFD

'LVWLQWLYRV GH FRESGBREDUI TXH HO SURGXFWR RVVGHBMWDLGRV GLY W KQRDWRR\SBH H D CELUGRDMAMAL RDS RIX 10 DGR OHE@ FQPY FDFAUO FWHUtVWLFDV H[LJ

(QVD\RFH UHDOL]DUIQ ORV HQVD\RV H[LJLGRV SRXPODL@RWE@WWLYDHQHYREFDIMRGEBRU HO IDFRGW 'R LR DS RIQ WIDRYLUHBRDPBRY TXH SXHGHQ HV

HVSHFLILEDBRFWHUtVWLFDV JHRPpWULFDV GH IVVEMERMRV\\IRHPIRLEDYDEWWULMWKQFRD BQFRDFBOLP i &WHFDRWNUDVWHQELW D OD IOH[LYQ SHVLVW

GHVJIDVWH SRU DEUDVLYQ 5HVLVWHQFLWR G RGE DENDLPLLIEDERWHH\PEBOD P LHQ

7(-$6 < 3,(=$6 $8;,/,$5(6 '( $5&.//$ &2&,'$

(OHPHQWRYV GH UHFXEULPLHQWR SDUD ARDER D ALYROEQDERYWLQKDHYRELWPH HONT R H. @ W FREWVRILH Q H QVSRIL FAR QIR PRDRWQ BRVUXVLYQ \ R SUHQVDGR

FRFFLYQ GH XQD SDVWD DUFLOORVD TXH SXHGHQF R QW B Q HH DXEWVHIMWRRV\ WRW PO RWSDUFLDOPHQWH GH HQJREH R HV

7LSRV 7HMD FRQ HQFDMH ODWHUDO \ GWSRIVEM]IDY RWEIM DI  RBIMMLE QW HUD G \ X [60. WL RBIOML R RP 66 WH.GODM H MWLLD @ R @¥YRQR XQ FDMH ODWHUDO

GLVSRVLWLYR GH HQFDMH ODWHUDO \ WIIDHRHY IBUHY 6 DV SRV TW HYRH G R LMGH BB WUHLGPH. B QD' B RTGIHAD YSIOUDL@IE Vi@ G ) RDHVFEK EWW MYOR T&H QR WLHQH QLQJ-

HQFDMH \ SXHGH SUHVHQWDU OLJHURQ\QHUMLIRVHO R @ HIMDXGH QLIRS i RWHUD § X H) R VARIQSWHHIQ B DQELI) HQ |8 UPHRE HW LTORH GMLHQADMH 7HMD FXUYD

IRUPD GH FDQDOYQ FRQ ERUGHV SDUDOHCRV X FSRHUYH.WHH GRVEMAH Q HUQ Y®IORHKXHV Y D U1} D E OHWS IBFHL Y@ S H OGP HF@WRYD GHMWLQDGRV D FRPSOHW

FRPSOHPHQWDU ODV WHMDV XWLOL]DGBWQ\L RQHVXERR B B LERM G PRI R Q GD V

&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLYQ

ODUFDGR &( ODUFDGR &( REOLJDWRULR GHYBUPHOG HGHS HEFDHFWRQG B 1( (1 GOMDUG HF ROREDBDY BRELVFRQWLQXD 'HILQLFLRQHV \ HVSHFL

GH SURGXFWR 6LVWHPDV GH HYDOXDFLYQ GH OD FRQIRUPLGDG

LGHQWLILFHFERPSUREDUI TXH OD LGHQWLILFDF LRIQUE M6 RIURG KRW FO D W FAEWBRWHU FV W L FROE/OH PIDE B [FX BRL © DHQRWRP DVHY IV )GADVR SRU HO SUR\H

SRU OD GLUHFFLYQ IDFXOWDWLYD 7(-$ &21438S$7( /S RBB/62/7 QIRB(( /$7(538/

D 'HVLJQDFLYQ VH GHILQHQ GRV FODVHV PL[WD R SODQD

E 'LPHQVLRQHV QRPLQDOHV ORQJILWXG \ DQFKXUD HQ PP

F ,PSHUPHDELOLGDG VH GHILQHQ GRVGHDMASIRUIREDELOILFIWRU PHBRRFP GtD R HRPHDELQWHGHGLRYGH IPVRU PHGLR GH LPSHUPHDELOLGD
FP FP GtD R FRHILFLHQWH PHGLR GH LPSHUPHDELOLGDG "

G 7LSR GH HQVD\R D OD KHODGD HQ |X@F Dy@WAI0Q |SDtVSGRQ@GBLFE YN[BPEXUJRXVWRADQGIDQOBQEOBPWDQGLD 1RUXMID 6XHFLD \ 6XL]D &
JUDQFLD *UHFLDXJWOOLD 'L @B B MDD QIR \8TH GR

7(-$ 3/$1% 6,1 (1&$-( < 7(-$ '( 62/$3(

D 'LPHQVLRQHV QRPLQDOHV ORQJLWXG \ DQFKXUD HQ P

E ,PSHUPHDELOLGDG VH GHILQHQ eRvemDmﬁmmamEmemu PHBRRFP GtD R HRPMHDELQWHGPHGLRYGH ILIPANRU PHGLR GH LPSHUPHDELOLGD
FP FP GID R FRHILFLHQWH PHGLR GH LPSHUPHDELOLGDG "

F 7LSR GH HQVD\R D OD KHODGD HQ |XGQF Dy QVBHIL |DKVSG RQOHLFB Y/X{BIP EXUJRXVWRADQGDQOBQGOBPMEIDQGLD 1RUXIMID 6XHFLD \ 6XLID &
JUDQFLD *UHFLDXJWOOLD'L8BE MO DQGIR\BEH GR

7(-$ &859%

D 'LPHQVLRQHV QRPLQDOHV ORQJLWXG HQ PP

E ,PSHUPHDELOLGDG VH GHILQHQ GRVGHDMASIUREDELOIDFIWRU PHBRRFP GtD R HRPHDELQWHGPHGLRYGH IIPANRU PHGLR GH LPSHUPHDELOLGD
FP FP GtD R FRHILFLHQWH PHGLR GH LPSHUPHDELOLGDG "

F 7LSR GH HQVD\R D OD KHODGD HQ IXGGF Dy @WGLHIL ]ItV $G REPGHL¥FB Y/X{BIP EXUJRXVWRADQGIDQOBQGOBP DEAMDQGLD 1RUXIMID 6XHFLD \ 6XLID &
JUDQFLD *UHFLDXJWOOLD'L8BE MDD QGIR\BEH GR

&DUDFWHUtVWLFDV UHJXODGDV TXH SXB6HQ@HMVORVHYBRRLVLAVDRD W [IHQB®HV

D SHVLVWHQFLD PHFiQLFD

E &RPSRUWDPLHQWR IUHQWH DO IXHJR H[WHULRU

F &ODVH GH UHDFFLYQ DO IXHJR

G (PLVLYQ GH VXVWDQFLDV SHOLJURVDV

"LVWLQWLYRV GH FRESEBREDUI TXH HO SURGXFWR RVWHRBMDLGRV GLY W KQRDVRR\SBY D CELUGRD MADMAL RDS RX HO D \GHIXHIFHFQ YD MO FBUD FWHUtVWLFDV H[

(QVD\R®H UHDOL]DUIQ ORV HQVD\RV H[LJLGRV SRXPODL@RWE@WWLYDHQHYREFDMRGBRU HO IDFR\GW 'R LR DS RIQ WIDRVLUHBRDPWGRY TXH SXHGHQ HV

HVSHFLILEDGRFWHUtVWLFDV HVWUXFWXUDOHV G HBRQNWIR®D G HGHO BBKIR U PLP HEQAFYRIQMY D ,B S B H PLH/ME LEH\A VGV HEHALLD/ W HIZF KHODGD  &RPSRUWDPLH

nmo
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IXHIR H{WHULRU 5HDFFLyQ DO IXHJR

$'+(6,926 3558 %$/'26$6 &(530,&%6

6H GHILQHQ GLVWLQWRYV WLSRV GH DG KMVAY FOH VORIV OF ROIXERMHLID@WHBHPXQWRVRY & OH]JFOD GH FRRQUORP HPURGWH T HIL G LOEOWERRY
RUJIQLFRV TXH VyOR WLHQH TXH PH]FODM i ¥R RD DXDVHTEE HEWRX BRI XGLVSHUVLYQ * PH]FOD GH GRQUGRPGE K SROHVHREBIHIL BRYSHUVLYQ
DFXRVD DGLWLYRV RUJIQLFRV \ FDUJDVORY@HUBDHSGKKMWRYVSGHVHQIRDY UHDFWLYDV 5V MHGEWDYEN BHVIQIFRW LQVDAMDFDPLQHUDOHY FX\F
HQGXUHFLPLHQWR UHVXOWD GH XQD UHDF ARy QR URP IGHD X QRVRQPEL \FRPG REXH QW H V

&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLYQ

O0DUFDGRORUFDGR &( REOLJIDWRULR GHVGH HO GHODENAIY@GH81( (11RUPD$SGKHYSEYRV SDUD EQDRELARETHN RHMVSIHELWW B PDR QGIN

HYDOXDFLYQ GH OD FRQIRUPLGDG

,GHQWLILFOHERP SUREDUiIi TXH OD LGHQWLILFDFIR/QUEMNMSRIUFTRGRKRQY RO D W FAEWGRMHU VW L FRE/OH PIDIE B FK BROL © DHQRUWRP DWHYY W )>GADVR SRU HO SUR\H
SRU OD GLUHFFLYQ IDFXOWDWLYD &DGBEWHAWDW LHFDIHE HUFDBONY A @ H XSXH. § QS&HGO RVGIKHTX Y\RL WIR)~ € [ DL BOMAK UD OHWHVXPLFD GH VXV FRQJO

VXV FDUDFWHUtVWI7ABR\R SHLRGREEBMYYRYV FHPHQWRVRV & DWQ ISRV EHWIAY R XV RO DAWHQIVWLFDV RSFLRQDOHWR PEKIRWIDGRQRUPDO DGKH
DGKHVLYR GH IUDJXDGR UiSLGR ) DGKHMIGR FRQOGKHMULYRPERQWR WM&R DELHUWR SURORQJDGR (

D $GKHUHQFLD

E 'XUDELOLGDG DFFLYQ GH HQYHMHF XPIHID/ERFRRQDEIXORBLMPEFR LGR IGHHOR GHVKLHOR

F $WDTXH TXtPLFR

G 7LHPSR GH FRQVHUYDFLYy

H 7LHPSR GH UHSRVR R PDGXUDFLyQ

| 9LGD ~WLO

J 7LHPSR DELHUWR

K &DSDFLGDG KXPHFWDQWH

L '"HVOL]DPLHQWR

M 7LHPSR GH DMXVWH

N &DSDFLGDG GH DGKHUHQFLD

O 'HIRUPDELOLGDG

"HIRUPDFLYQ WUDQVYHUVDO
‘LVWLQWLYRV Gt FROSEREDUI TXH HO SURGXFWR RVVWGHBMDLGRV CHY W KQVDVRR \S BY F O CELUGRD MFDMA. RDS RTX 10 D \GROHG FQPY FDFUO FWHUtVWLFDV H[LJ
(QVD\R&H UHDOL]DUIQ ORV HQVD\RV H[LJLGRV ERRISODR FLRIQRITRNL YHDQG\HX RFEDOMRI DSRU H ODFHARWB W RYP SFEUW DR G IWHIKPYQRY TXH SXHGHQ HVWDU
HVSHFLILFDIROR DELHUWR 'HVOL]JDPLHQWR 5HWIQ/ALB QRLF DDOD MWD F ALY QF ISI5 PHOD A UNDIDM DALY W H GFRLBDFX QL DU DRDVWSW FLGDG KXPHFWDQWH
$OPDFHQDPLHQWR \ PDQLSXODFLYQ FULW HPIDROMWGIQ AR FRRVHUYDFLYQ \
6H DOPDFHQDUDQ HQ ORFDO FXELHUWRH ¥RRR N UNHIFW 4 Q HAVRG BXDWURPLFFDO GDPHQWH XQ DXxR GHVGH VX IDEULFDFLy
%$/'26$6 &(530,8%6
30DFDV GH SRFR HVSHVRU IDEULFDGD\D V¥ FSQ ICALAL @ Q BV )i @L R /W DIMH RBIWH O B H Q WIHR XG\H. U X HOGEDW \FRIPIRHIGHIWH \PR OFBLHIG DV SIRW H[WUXVLYQ R SRU SU
EDOGRVDV SXHGHQ VHU HVPDOWDGDV R R MV FHD DQVDEWD N U DVEFOH U IF RDE® ¥ W L
&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLYQ
ODUFDGR /DV EDOGRVDV FHUIPLFDV \ R V% R\P ERQD MBUGHEFRP MHBLIDMUEH O 1D E U DROFOWGHH RS LILEPWHLAD FIDY@L S DB SISROGH EDOGRVD FRQ PHGLGDV
\ PHGLGDV GH IDEULFDFLYQ &yGLJR GHIOD EHYOBAWD GTL RRQRHHVRDIDW D G D
ODUFDGR &( 2EOLJDWRULR GHVGH HO GHHGRLSOHPEBHyGH81( (1RUPD%DOGRVDYV FHLDN LFIDAD FHy QQ EMILFOFHWE UYWHIPAED GH ABDBONGRLYQ
GH FRQIRUPLGDG 6LVWHPD
,GHQWLILFHFER®SUREDUI TXH OD LGHQWLILFDF LRIQUE M 6RIURS RRW FO D W FLIEWBRWHU FV W L FROE/OH PIDIE B [FX BRAL © DHQRWRP DVH.Y IV )GADVR SRU HO SUR\H
SRU OD GLUHFFLYQ IDFXOWDWLYD &D&BEGHNWY W IHVBHBHLFOBONY FAHXPF yQ GH ORV UHTXLVLWRYV H[LILEOHV
D 7LSR GH EDOHRYDGRV VHJ~Q HO PpWRGR GH IDEULF B DV VPRGR 6 R BD OBRVGRVIDY SUHQVPBOYV FRAURBW LB VE B BWLREBWR VDE UL
VHJ~Q VX DEVRUFLYQ GH DJXD EDOGRVDV*EXSFEDMEDEVRUFV YRR QHDBYRDFLYQ G RVYBDFRAGHLOHYDKHRDEVREDFIQ GH LIJX®RVUXSR ,,,
VHJ~Q DFDEDGR VXSHUILFLDO HVPDOWDGDV */ R QR HVPDOWDGDV 8%/
'LPHQVLRQHV \ DVSHFWRYV VXSHUILFISHVRW /RIQEWWWE G B & FKXGERYV HRUW R FRED O VG B 6WROWGEHUX GF GBIOOD VXSHUIL
3URSLHGDGHV ItVLFDV DEVRUFLYQ GWAHQBL IF DUIIDH AW Q) RWKRID WHIWL VW B QL B HD GLID DWDB U { QQW FRPLEBLELQH D @ HYHVINAQHQBLD DO FKRTXH
DO FXDUWHR UHVLVWHQFLD D OD KHODGD FRHILFLHQWH GH IULFFLyQ
G $GHPiV GH ODV DQWHULRUHV SDUD LEMOSRY KX BHEDGY XSHI K ¥ x BV GILWHFH Q FLDYDE W R RORU \ UHVLVWHQFLD DO
H 3URSLHGDGHV TXtPLFDV UHVLVWHQFD 5 DRGBXF \WRQFIKQF L RW L \HPHQEY® SORPR \ FDGPLR
'LVWLQWLYRV GH FRESGBREDUI TXH HO SURGXFWR RVVBHBMDLGRV GLY W KQRDVRR\SBY H D CELUGRDMFAMAL RDS RIX 10 D (L OH@ FQPY ADFAUO FWHUtVWLFDV H[LJ
(QVD\RFH UHDOL]DUIQ ORV HQVD\RV H[LJLGRV SRXPODL@RWE@WWLYDHQHYREFDIMRGBRU HO IDFR\GF 'R LR DS RIQ \IDRVLUHBRDPGRY TXH SXHGHQ HV
HVSHFLILFDGRV
5HVLVWHQFLD DO LPSDFWR SRU PHGLFLY@ GLHD WRIFLYRL MQWRLGED OHYWD W X 5 ODWWDHQF QDSRO KKRF)GH) GV pEH\ERWHQF EPLBEDOD KHODGD 5HVLVWH
5HVLVWHQFLD D PDQFKDV (PLVLYQ GH SQ/RRRP\DOIGPGERVG 3 HID\H ED\O GRMDUHQFLDV GH FRORU
68(/26 '( 03'(58
3DYLPHQWRV LQWHULRUHV IRUPDGRV SRH PIDGHQ\DD REXBDM HGXD GO\ PHQWFPE GD G RR' R WSRIHHLODUDPERD BRXQ [F HIVY\DBHW X UD SULPDULD R DGKHULG
VREUH XQD FDSD EDVH 7LSRV 6XHORV G RD@XWD \P RFOHRYJ+BEWDVXp FRSDUTXp PDAIQWHYFRD¥HLFRQ ANDLEGHBB GBUTXH SUH HQVDPEODGD 6XH
FKDSDV GH PDGHUD 3DUTXH PXOWLFDSD 6XHOR IORWDQWH
&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLYQ
ODUFDGR &( 2EOLJDWRULR GHVGH HO GSIORBFOFRLYEH 81( (IRUPD GH BXHORV GH P D GHHVUDO DALY DWGHH FAQURDWPLGDG \ PDUFDGR 6LVWHPD GH HYD
GH OD FRQIRUPLGDG
,GHQWLILFHFER® SUREDUI TXH OD LGHQWLILFD FLR\QUE N 6RIUFRG RRW FO D W FALIEW BRWHU £/ W L FROE/OH PIDIE B [FK BRAL © DHRRWRP DVWH.Q Y )GADVR SRU HO SUR\H
SRU OD GLUHFFLYQ IDFXOWDWLYD &DGBGVANWMY W IHAVEBH BHL¥OBONY HEHXPFALYQ GH ORV UHTXLVLWRYV H[LILEOHV
D &ODVH GH DVSHFWR GH OD FDUD GHO SDUTXp
E FLIUDV GH D GtJLWRV XQLGDV BRWAOOIV @GR HXWLRQEVFGR ORQJILWXG [SRUFKXWE RUGRIQRGHO EQHPHQWR SDUD VXHORYV GH PDGHUD
1RPEUH FRPHUFLDO GH OD HVSHFLH GH PDGHUD
"HILQLFLYQ GHO GLVHXR FRQ FDUiIFWHU RSFLRQDO
7LSR GH FRORFDFLYQ (QFRODGR &ODYDGR SWRUQLOODGR
7LSR GH ODPSDUTXp 6LQ GHILQLFLY@R'UDQGH 7DSL] *UDQ IRUPD
7LSR GH SDUTXp GH LQWHUFRQH[LYQ YOPIPH@WR G0 8DXH XQ GOp Y HF XE
7LSR GH WDEOHUR GH UHFXEULPLHQWR V'R (SLHQWDXONV 2R«BW G B PKILS D GR V' H' 5 PID\VS HXID B'D FLJO R PH ULEGIDW FRQ FHPHQWR
6LJOD TXH LQGLFD OD FODVH GH VHDYLIL RS RILY DGDF GWE JRWRD G H'RPpVVOIPR \&UHFHERAQFQDFARQ W HYML¥L & 5HXQ&YQ FRQ DVLHQWRV ILMR
5HXQLYQ VLQ REVWi{FXORV SDUD HO PRYLPLHRMIRQGEHSEBWRQDWDGHY SHRFDV &H YREUWEGDGBYV VXKRPSWEERWWDO SRU PHQRU ' *UDQGH
DOPDFHQHV

E
E

«—Tom

-x

7LSR GH MXQWD SHULPHWUDO \ GHO DGKHVLYR D XWLOL]DU
&RQWHQLGR GH KXPHGDG HQ \ YDULDGDRQGY ROLPEHLQRWL BEDXOPHGBO LY

(Q HO HPEDODMH OOHYDUI FRPR PtQLP B\O OV SR JXH H@MRAY GWE D B WHERVRAERUUHVSRQGLHQWH
OD FODVH 'LPHQVLRQHV QRPLQDOHV GHO WRWH PEIEMR IL KL+ IFUELEH WD HRHE  1RPEBBDRAR R HILAD® GHOLIQREXFQRHI~Q OD 1RUPD GH DSOLFC
5HIHUHQFLD D OD 1RUPD GH DSOLFDFLYQ
‘LVWLQWLYRV Gh FROSGREDUI TXH HO SURGXFWR RVVEHRMDLGRV GHLY W KQVDWWRR\S BY F O CELUGRD MADMAL RDS RX HO D VGHLUXHIAFQ YO MO FBUD FWHUtVWLFDV
(QVD\R®¥H UHDOL]DUIQ ORV HQVD\RV H[LJLGRV SRXPOGOLERH@WWLYDHQHVRERDMMRGRBRU HO IDFX\HW /W LR DS RQVIDRFLUHBERDYDBGRY TXH SXHGHQ HV
HVSHFLILBDBRUUDFLYQ GH ODV SUREHWDV SDUD H@HMBNWHVPER PHFIQLERVOBGHGRDH]D GH HOHPHOMWRWUBDQDFYXE ORY GH H\DWHIEBIOLGDG
GLPHQVLRQDO GH VXHORV GH PDGHUD WWHW B GR\G BHIGHEBBR Q B F WRY GH RWHF¥WR.VWHQF LD D'GI\W KR PX B IGFH WX 6GIRVDYHY PDEBBIDRQHYV SRU FDPELRV
KXPHGDG HQ WDEOHURV GHULMWEHPL@®FAPQPBEHWD UHVLVWHQFLD DVOBHKXFPEGRG € H D BEEMEQHERO FRQWHQLGR GH KXPHGDG GH WDE(
GHULYDGRV GH'BW HWDRLHDFLYQ GH ODV GLPHQVLRQHV GEHWBWOHERYDFHYQYGIG RD GH XD BDD \ U HFHY OW XRD B WHBIPE QB B R WQGEIH LOMNG RV
FODVHV GH ULHVJR GH DWDTXH ELROYJLF R BGHWINEOR UG FGHY LD CFOW GHIRSLHGDGHV P VFGH FOI RHOMHIER QWY y QHEHYORR YDORUHV
FDUDFWHUtVWLFRYV GH ODV SURSLHG DG HVWDHR) @ URDV G\HE i YIS HEW IR GOWF BYSH GBI 0D UHVLVWHQFLD D GHU R X PGIHEDLY' B&R VF 8 AFQ PQP G B HUDE
"HWHUPLQDFLYQ GH ODV VLQJXODULG DG HVDG H WY H PR Q@/RVL $Q UEH \OTHO B VBHIU D F L R Q H V XEH.GRROV J& If CINNG-HLFOQIPFH.G'Y RAH SO SURSLHGDGHV GH
IOH[LYQ GH ORV HOHPHQWRYV S'BIWHVRHQ@RA BH @ ®HUDHVLVWHQFLHPH®W R X HDAD YoUH QRIW BHEED BRIWM GGH OD HVWDELOLGDG GLPHQVLRQDO ¢
HOHPHQWRYV SDUD VXHORNUGPHPIFRAKQDGH OD KXPHGDG SRU VH F EGR POIGHOBIRIFQ WRNL $Q UTH VO BRPHGDG SRU UHVRVVBBUBLDXHORMWULFD GH HOH
GH PDGHUWDHUPLQDFLYQ GH ODV FDUDFWHUtVWLFDY VMR BRW ULHF PBEGHLUIO HIPHQ@/HR DB HODVWLFLG DG H MR U WKIHNORWQE HOP D GHUDEUDVLYQ
&(0(1726 &2081(6
&RQJORPHUDQWHYV KLGUIXOLFRV ILQDPHQBVIK P RIRLEFDQ TXEID BPYWDG RXYHFRLD IXD \ HIGREXHIH F 5 SRAH P R G LGHGHL GHDWMDFLYQ \ TXH XQD YH] HQGXUt
FRQVHUYDQ VX UHVLVWHQFLD \ HVWDE LV LRHPG QWY R® XWRQ EFDWFR \H O R XD AR ( (1 &(HQRRQQBBBYFANP FQWRER VH GRVLILFDQ \ PH]FODQ
DSURSLDGDPHQWH FRQ DJXD \ iULGRV GHREWMAHIXF T K @ RKGRWHPLLY MQVR WQ (PE D M D E L\ CCLGBR0E) DXL DIQON FID\E B HBPIS FS WXL RFLRNQ WHDIGRVG RV ORV QLYHOHYV |
GH UHVLVWHQFLD \ SUHVHQWDU WDPEURQSH\DWDELOLGDG GH YROXPHQ D ODU
IRV SURGXFWRV TXH LQWHJUDQ OD IDRKXOGBVEBQIHAKNQWRN FRPXQHV \

7,326 35,1&,3%/(6 "(6.°18& 11 7,326 '( &(0(1726 &208/1(6
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&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLYQ
ODUFDGR &( 2EOLJDWRULR GHVGH HO GIUFDFLGQEGH1( (11RUPXBPHRWR 3D UW HLF DFR REMWL F FUL WHMEHFLIGH FRQIRUPLGDG GH ORV FHPHQWR\
6LVWHPD GH HYDOXDFLyQ GH OD FRQIRUPLGDG
,GHQWLILFRFLFRPHQWRY &(0 VH LGHQWLILFDUiQ MV FHQRYVSRU HO WLSR TX¥RUQGLFDOL® OMMFORWH, GH §HBIDWDHIQFGLFDU OD FODVH GH UHVLVWI
LQLFLDO VH DxDGLUIQ ODV OHWUDV 1 R SURFHGQ FRN GH\FFFQ®D F & X0 @GR E D M ROFHYDRIUL @ HR K PG D WP PIGIAF L RQD®H Ot FIpW s LHED FORUXURYV otPL
SRU FDOFLQDFLYQ GH FHQL]DV YRODQWH\W GH QRFLMQF/GRIVW X Q DF QRRI FEHD EFDP HQW R HRQAPREDER & (H CH ® DUHFDHARR G3HH ARGHQWLILFDFLYQ GHO RUJDQL
FHUWLILFDFLYQ \ OD LQIRUPDFLYQ DGO X QWM RGHE 0D AR E R B DIV yHQFIR P H UF I DIH TIK@WOLRH DIF R FRS B k Bl Q DHOE XQIDQFRPEL\PBF&NQ GH DPERV 6L VyO
OD LQIRUPDFLYQ DSDUHFH HQ HO VDFR &0QWRQFEURD HY ¢ FRPISQHMDNVWHTXGIF O X \DQHRDU R GGl RHP BRWR HRFHGLAD O JUDQMQUGLFKD LQIRUPDFLYQ
UHFRJLGD GH DOJXQD IRUPD DSURSLDGDHWQ OR 0 G DFRPISQWIRY FRIP FRFESDRED Ui RGH FODR LBHHRLE L G DAH yF® BUHIOVSEQGH FRQ ODV FDUDFWHUtVWI
SRU OD QRUPDWLYD GH REOLJDGR FXPSCEPRWEWR R 18QUVR IFG\R HERUy® QD FDGW Y WILXYHD S & B G B RWHAVMNDWL AD S HFHIXEDGRV  HQ IXQFLYQ GH ORV
H[LILEOHV
D 3URSLHGDGHV PHFiQLFDV SDUD WRGRYHORVWHGER\D CH FilQRIFQWRFRP SUHVLYQ QRUBBOLVEBQFLDPHFiGLBY D FRPSUKVLYQ LQLFLDO 0SD § C

GtDV
E 3URSLHGDGHV ItVLFDV SDUD WRGRWM BRYRMLIS FSW GGIFEBER GMRIUEIXDGR PHQ H[SHQWDELOP®DG GH YROXP
F 3URSLHGDGHV TXtPLFDV SDUD WRGR¥RQMWHWLSRVGEH DREXQRR F F  &RGWHQRES FOH WY@ DWHRQ POV D GH FRPSRQHQWHYV SULQFLSDOHYV * &

HVFRULD GH KRUQR DOWR KXPR GH V@D FQD VBX J@DRIDOG DYXED OF X[ RIMD Y RO/DRMO-F WHIM F HY VX EW R)\D F RAQ@\B RY FDOL]D | FRPSRQHQWH\

PLQRULWDULRV

G 3URSLHGDGHV TXtPLFDV SDUD &(0 , RROFLQDFLYQpUGIGPDSAUGHO FHPHQWR ILQDO G
5HVLGXR LQVROXEOH HQ PDVD GHO FHPRQMRYILSIIUD &(BURSLHGBBHODQLFLGDG
'LVWLQWLYRV G FRESGBREDUI TXH HO SURGXFWR RVWHBMWDLGRV GHLY W KQVDVRR \S BY H D CELUGRD MADMAL RDS R HD D \GHLIXHJFHRQ YO0 MO FBUD FWHUtVWLFDV
(QVD\RFH UHDOL]DUIQ ORV HQVD\RV H[LJLGRV SRXPODLE@RW@WWLYDHQHYRERDMRGEBRU HO IDFRGW 'R LR DS RIQ WIDRYLUHBRDPBRY TXH SXHGHQ HV
HVSHFLILF®GIRMWHQFLD QRUPDO 5HVLVWHQF LD (VGLFE DML GG Q& ORI GRIVI UDIXIDWWR V L QR F BRY L5 HYQ G XRUGQ GMOSFED FDB¥]RODQLFLGDG
&$/(6 3$5% /$ &216758&&,11
JRUPDV ItVLFDV SROYR WHUURQHV SDYXHBHR ossmaeau HEBQ[@BR 'G)(—HFDOFIUR/[LGIRJ Gl PDOBRH LR\ HO HZH KRB QHVLRQWWYOL]DGDV FRPR FRQJ
SDUD SUHSDUDU PRUWHURYV SDUD IiEH\F D[ WHDMIWRMVPLHQWRYV LQWHUL
&DOHV DpUHDV FRQVWLWXLGDV SULQFGmuawawHTsx»aUanomm:uqom:ymucno SHUHFW Q VGH 6 (G Hy( LIBRU B H 3XMGEHRQ RH U
&DOHV YLYDV 4 SURGXFLGDV SRU O RBDF LOGILY Q GFH VFHLO EFDOHR 6O F L F DRVL K&/G U DA\ D@ B VG R G\RFPWW DIPBIQ VWHH K LG UDW D G DV
&DOHV KLGUDWDGDV 6 FDOHV DpUHDWW BIDF¥HFDVHO ®EOBBGRLFRYWHVADGR GH ODV FDOHV YLYDV
&DOHV KLGUiXOLFDV QDWXUDOHV 1+/ QSGH G RPLGDW FiRURCDHRRYFLQBIFQ Y RV DIRR WR. GHGIDYQMR) DEDIPER F® @ R VLQ PRBQHQGD TXH IUDIXDQ \
FRQ HO DJXD 3XHGHQ VHU &DOHV KLGQi&B LFDWHURWRHDOHV §RBGHEL FRQ W HXIRO iRD WRI KIDO/WWD LG Ui X BQFIRIVP S&DOWXLGMWiXOLFDV +/ FRQV
SULQFLSDOPHQWH SRU KLGUY[LGR G0 ¥POFD R RVLGH FIORF\ F6 HS BRGKIFR G IV SREHEFX PGRVOD GH FRQVWLWX\HQWHYV
&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLYQ
ODUFDGR &( 2EOLJDWRULR GHVGH HO GBSIIFA\DWRYQH81( (LRUPD GH&DOHV SDUIHOD'AR@LWUK@RYy GHVEHFWILFDFLRQHV \ FULWHULRV GH FRQ
6LVWHPD GH HYDOXDFLYQ GH OD FRQIRUPLGDG
,GHQWLILFHFER®SUREDUI TXH OD LGHQWLILFDF LR\QUE M 6 RIUFRG RRW FO D W FALIEW BRWHU £/ W L FRDE/OH PIDIE B [FK BROL © DHQRWRP DVH.Y IV )GADVR SRU HO SUR\H
SRU OD GLUHFFLYQ IDFXOWDWLYD &DEBEGHVWMY W IHVBHBHLFOBONY FAHXPF YyQ GH ORV UHTXLVLWRYV H[LILEOHV

7LSR GH FDO FiOFLFD &/ GRORPIWLEB/ '/KLIGILGXOXEDFDUNDWXALDO +/
&LIUD GH GRV GtJLWRV TXH LQGLFD DY FRQWY @GR B\H RiDEIOARVGH O
&LIUD GH GRV GtJLWRV TXH LQGLFD DY FRQWW @GR B\H GDQ RRIANG A DY

/HWUD PD\~VFXOD TXH LQGLFD HO HWWOBR FHIROFXH DYRIG! VX FFli Q EV RDAD G D
/HWUD PD\~VFXOD TXH LQGLFD HO HVWODBR AROH\H DARIQI I'X FARQ R MWLED V
&LIUD TXH LQGLFD HQ 03D OD UHVL\DNH@RDY DB H PDIUANQYY BEQLPDY KLGUIXOLFDV
/HWUD PD\~VFXOD = HQ FDVR GH FRQW HQIGW XGLFIRQR \S Gk @M AR\ COOEH F X D G R \0 B B VADD K\Q K L GAH X@D FFIDW R BV X UD O HV
7LHPSR GH IUDJXDGR HQ FDOHV KLGUiXOLFDV

&RQWHQLGR HQ DLUH GH FDOHV KLGUiXOLFDV

(VWDELOLGDG GH YROXPHQ

JLQXUD

3HQHWUDFLYQ
"XUDELOLGDG
"LVWLQWLYRV GH FRESEREDUI TXH HO SURGXFWR RVVHBMDLGRV GHLY W KQRVDVRR S BY H D CELUGRI MFDMAL RDS RX HD D \GHLIXHUFHRQ YO0 MO FRUD FWHUtVWLFDV
(QVD\RFH UHDOL]DUIQ ORV HQVD\RV H[LJLGRV SRXPODLERWE@WWLYDHQHYREFDMRGBRU HO IDFR\GW 'R LR DS RIQ WIDRYLUHBRDYPEGRY TXH SXHGHQ HV
HVSHFLILFPGRYHUDO FRQWHQLGR GH &D2 0J2 0JGH&MRD\(R2FDRIHY KILBUHXOLFDV UHVLVWHQFLDSD RRESOHVLYQYD\ORWWIBEDULEDG GHVSXpV
GHO DSDJDGR | UHQGLPLHQMRO GFOFLEFD KLGUDWDGD GROR P tWKOFIDF B LG KD WDIXD L AR GDWWODD &L GIQ X UD O L BBIHU H F KR DHEQ CLIB\IG X
3HQHWUDFLYQ PP &RQWHQLGR HQ DLUH (QV DR O IGH RQDO¥HYIGFHOFWLYLGDG HQ H@WDYAWBH 'ARDWEDRAH BHYDHQFLYQ GH DJIXD HQVD\RV
PRUWHURYV 'HQVLGDG YROXPpWULFD DBDUHQWH MODGPFXUYRQXUD HQ F
$',7,926 385% +250,*21(6
3URGXFWR LQFRUSRUDGR D ORV KRUP LJRIQ® H G H FRIQY WRWGHQEF PO QR G R [HIH X QD FRIGUMH.@GIER "GH FIQPPIRWR BEG 6 KRUPLJYQ FRQ REMHWR GH PR
SURSLHGDGHV GH OD PH]JFOD H HYWDGR IUHVFR \ R HQGXUHFLGR
&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLYQ
ODUFDGR &( 2EOLJDWRULR GHVGH HO GHDBEMWRKEBHyGHS81( (LRUPD GI$ $GLWLYRW FSDWBURRUP SIRQHMDYV 3DUWH  $GLWLYRV SDUD KRUPL
"HILQLFLRQHV UHTXLVLWRV FRQIRUP MU/DHGP [P B HFD\GIROX B WILYTX I6\M DGR FRQIRUPLGD G
,GHQWLILFHFER®SUREDUI TXH OD LGHQWLILFDF LRIQUE N 6RIUREG RRW FO D W FALIEWBRWHU £V W L FROE/OH PIDIE B [FX BROL © DHRRWRP DVH.Y IV )GADVR SRU HO SUR\H
SRU OD GLUHFFLYQ IDFXOWDWLYD &DEBEHNWMY W HVBHBHL¥OBOYY HAHXA YyQ GH ORV UHTXLVLWRYV H[LILEOHV

+RPRJHQHLGDG

&RORU
&RPSRQHQWH DFWLYR
"HQVLGDG UHODWLYD
(IWUDFWR VHFR FRQYHQFLRQDO
9DORU GHO 3+
(IHFWR VREUH HO WLHPSR GH |UDJX DGR HFRP @@GORADLILFDFLYQ Pi[LP
&RQWHQLGR HQ FORUXURYV WRWDOHV

&RQWHQLGR HQ FORUXURV VROXEOHV HQ DJXD

&RQWHQLGR HQ DOFDOLQRYV
&RPSRUWDPLHQWR D OD FRUURVLy
O &DUDFWHUtVWLFDV GH ORV KXHFRV LGHR D) DHVIRY 6 KRSBIFLYIGRGEXBBFKRUPLIYQ GH HQVD\R PP

P SHVLVWHQFLD D OD FRPSUHVLYQ D G5 tORUP LJyQHWSINFM/RRD OD GH
Q &RQWHQLGR HQ DLUH GHO KRUPLJyQ HQIRIFFD 6HO MROXPGIQPER BRUH GHO KRDPLHYQDAHMWLIR \ FRQWHQLGR WR
"LVWLQWLYRV GH FRESEREDUI TXH HO SURGXFWR RVWHBMDLGRV GLY W KQRVDVRR\S BY D CELUGR MFDMAL RDS RX HD D \GHLIXHUHRQ YD MO FBUD FWHUtVWLFDV
(QVD\RFH UHDOL]DUIQ ORV HQVD\RV H[LJLGRV SRXPODL@RWE@WWLYDHQHYREFDMPGBRU HO IDFR\GW 'R LR DS RIQ WIDRYLUHBRDPGRY TXH SXHGHQ HV
HVSHFLILAIG@YVFLYQ \ FRPSRVLFLYQ GH ORV KRUPQBRRQH\D U P RQW BURW GH DGl HHIMRY PSROE LYRUBHDy WLHPSR GH IUDIJXDGR GH KRUPLJRQHV FRC
"HWHUPLQDFLYQ GH OD H[XGDHUHQ FAQ® KAQPGH QD DEVRUFL$QIPDYL Y LY IWHO KRR LG QD G'IHMWLHRFL § D B Dy @ RGHPQ JR(GHM FWR VHFR FRQYHQFLRQD(
DGLWLYRV SDUD'KWHPPLR@HFLYQ GH ODV FDUDFWHUtVWOFORUGHJIQEQ \HRISWERP I3 B LY GIWOHFRQWHQLGR HQ D OFQENRURWHGRW GHWLYRV SDUD KRL
DOEDXLOHUtD GH UHIHUHQFLD SDUD HQVIRRY GH DCHWLYRY STRIDVRRIOWMHHRD O X DEF R y\QHGH. TOTH WRGIR UG H DA WPHRA/D S 1 Q D ALK Q PG BRGD V
SpUGLGD GH PDVD D 7 GH DGLWLYRV V@UHFRWISDRIY BRUPQ JIRQBY SPRGLGD SRU FDREFLRPHY y\QP BHWBIEPR/Q PR Vy SDEIDOKBHVLGXR LQVROXEOH HQ
DJXD GHVWLODGD GH DGLWLYRV S DHABHIUPURIDIRYBVGHRREURMHURYLGR GH DJXDDQRRERR ER Q BB DHBRUNEHQRWIRMQ SDHO FRQWHQLGR HQ KDORJHQXUR
WRWDOHV GH DGLWLYRV SDUD'HWRHBRLRQRVYQ PRWHAERWHQLGR HQ FRP SOM\DWIRR/UB HJ R PH U HVBHRWRGQWRWRY GHO FRQWHQLGR HQ UHGXFWRUHV
DGLWLYRYV SDUD KRUP L'HRQHWPL @ BBMIQUENO H[WUDFWR VHFR RRQYMQF KRUPQ IR D\G L W RRWH O RIKWBI/PR @R Fal @ B H OBQ®HQVLGDG DSDUHQWH GH
DGLWLYRV OtTXLGRV SDUD KRUPHURQEDFLPRWGMHORVGHQVLGDG DSDUKRWAH IR B'G L WHRARWUHRAFQDE RYQSGHO 3+ GH ORV DGLWLYRV SDUD KRUPLJF
PRUWHHRWUPLQDFLYQ GH OD FRQVLVWHQFLD R/pVGRIGID BUL PDGRNYBR®HDERERBIRD GHO FRQWHQLGR HQ DIGLW R¥FRXLGRVHQ ADEDEEDE BW FRQ D
OD SpUGLGD GH DJIXD SRU HYDSRUDFLYQ HQ IDEULFDGRV FRQ DGLWLYRV
0257(526 3$5% 5(92&2 < (1/88&,'2
ORUWHURYV SDUD UHYRFR HQOXFLGR KHMKRM BE ViEUEBY HPRH W R Q RURFGHAIOWQ W HAH ¥ R RRV i GL ERW B D URUHW HIQ@XFNG RELEBLBY]DGRY HQ PXURV W
WDELTXHV
&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLYQ
ODUFDGR &( REOLJDWRULR GHVGH HO GIWSBEBBEIRGH81( (11RUPD(GHHFLILFDFLRQHVOEBXD@NURR UBMHUMN SDORUWHURV SDUD DOEDXLOHUtD 6
HYDOXDFLYQ GH OD FRQIRUPLGDG
,GHQWLILFHFER®SUREDUI TXH OD LGHQWLILFDF LRIQUE M 6RIUREG R RW FO D W FALIEW BRWHU FV W L FRE/OH PIDIE B [FX BROL © DHQRWRP DVH.Y IV )GADVR SRU HO SUR\H
SRU OD GLUHFFLYQ IDFXOWDWLYD &DEBEG VWY W HVBHBHLFOBOLY FAHXPF yQ GH ORV UHTXLVLWRYV H[LILEOHV
D 7LSR GH PRUWHUR D 'HILQLGRV VHISRUHVX ¥ REFHEMIRF LRIHAX DG W HV FULW R L Q RGRWX V HIU R SRIF ISURSLH GD GHV SORUN X XWLOL]DFLYQ PRU
UHYRFR HQOXFLGR SDUD XVR FRUULHQMH STBUDSDHYORE R YRFRRMGOBRL G S D UD SIHIMR MK @ W Q R ADSDS (PR UVQIMWR 7 R PBRWHUR OLJHUR / D
VHJ~Q HO VLVWHPD GH IDEULFDFLYQ PRRIWHHRRKHFERVMQ XRO |ERURD UR VHP RVHRIPWE DB RKKAKRRHBREQD IiEULFD

7LHPSR GH XWLOL]DFLyQ

&RQWHQLGR HQ FORUXURV SDUD OR® HRIDWHLFG BW LDLQBRERWHIFQ IUWEE®R FRPR XQD IUDFFLYQ HQ HQ PDVD

&RQWHQLGR HQ DLUH

3URSRUFLYQ GH ORV FRPSRQHQWHYV §DDDUE RV VRR-QFH DRY FRHSAFH\MYRVR OB FIOmY H GRISRWFILRGHY FGB ODFRAFOD HQ YROXPHQ R HQ SHVR
5HVLVWHQFLD D FRPSUHVLYQ R OD FOQH SMUDHVRVVPHRUMIDUR W BRYHHIGRY R FORVHV GHFODUDIGRY 1®PP 0 0G GRQGH G HV XQD

UHVLVWHQFLD D FRPSUHVLYQGHRRDUDXEGD SRBMO IDEULFDQWH
J S5HVLVWHQFLD GH XQLyQ DGKHVLYQ  SHVW DREGRR/U WHRVXGUWWHYDGRY HQ FRQVWR\X AH\R Q KK WXRIIDHOMLY/G DV DD RIM TGE FEM UDGR GH OD UHVLV)

FLIDOODPLHQWHRGLEP R WDEXODGD
K $EVRUFLYyQ GH DJXD SDUD ORV PRUDNMGRIRM@GARQYVLWDERNVLB Q/HHW HKW/IHWLIR UH\L Q WM HPSHUM BV G DORWOHPH@MEGD GROBQ >NJ P
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L 3HUPHDELOLGDG DO YDSRU GH DJXD [3NHD GR\ ®RDWRV R\ GRQVWIDGRY BRYYGHRCDULRGRY G NO GRUHVFWHEWED— GH GLIXVLYQ GH YDSRU GH

M 'HQVLGDG SDUD ORV PRUWHURV GUDBRYGIRY BRIYVWIQDERIR Q HAH U RAMMOLG DWW B LFIRTXLVLWRY GH DLVODPLHQWR W

N &RQGXFWLYLGDG WpUPLFD SDUD ORV BRUWUHKWYV A UBRYGIRY GRIYWL QDGR B QWYD\PR PlIQW/IRGW W UP UFR X IMDLOVRRY GHFODUDGR R WDEXODGR PHGLC

O 'XUDELOLGDG UHVLVWHQFLD D O@RF GHFROD GBGR FRRRGSNUWHQRQWE HO D0 )GLRISAY EDVDEHY HRQI X QFRYHQH O OXJIDU SUHYLVWR GH XWLOL]

P 7DPDXR Pi[LPR GH ORV iULGRV SDUD G-M\S PR UMHUR YV GO VB M)XADNRY TXH PP

Q 7LHPSR DELHUWR R WLHPSR GH FRUDHW®X QD \SD D SDRVIP@DWHURV SDU

R SHDFFLYQ IUHQWH DO IXHJR SDUD ORW LRRYWGIR\R W @ FRQY VYNGR ¥ LR QHY VREHW L GDXU R FIHIKH.V LGHF\O DWHEWN D50 D )

'LVWLQWLYRV Gi FRESGBREDUI TXH HO SURGXFWR RVVGHBMWDLGRV GLY W KQRVDVRR\SBH H D CELUGRDMAMAL RDS RX 10 DGR OHG FQPY FDFAUD FWHUtVWLFDV H[LJ

(QVD\RFH UHDOL]DUIQ ORV HQVD\RV H[LJLGRV SRXPSDL@RW@WW LY DHQHVRERDM®GRRU HO IDFRGIW VW LR DS R(Q VD RYLUHBRDYPEBRY TXH SXHGHQ HV

HVSHFLILEDBRWVHGDGHYV GHO PRUWHUR IUHVFR 7R HFE R QR X WR 0 L BRFQW® Q& BAVHEQD GU H UTLHFFLR @ ESBIUW ® RRVWPLRHPBRURN SR UD MXQWDV \ FDSDV

'LPHQVLRQHV GH ORV iULGRV SDUD ORVPIRQWHURKVHSDGH W EGWDVRUWBSR HQGXUHF L GHRV LAHWH § MHQ BIHD X IRRP SDEKHYQyE $SEVRUFLYQ GH DJ

3HUPHDELOLGDG DO YDSRU GH DJXD 'HQ\ARPEX RRIQGGIVEL Wip&PGFBp UPLBBLOLGDG

0257(526 3$5$ $/%$f,/(5E$

ORUWHURYV SDUD DOEDXLOHUtD KHFKR\OH®Q IXEMLLGFID D BRYWHU R X URMG XS0 DM \ WKDE UDEBYyY @ H DE EIDQUOBIGRD SD

&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLYQ

ODUFDGR &( REOLJDWRULR GHVGH HO GIMSCHEWHURQGH1( (11RUPD GIVSHFLILFDVLRIHY 0HE O RVOMRWIV HFAIDRIWH ~ BRUWHBRV SHUD DOEDXLOHUtD

HYDOXDFLYQ GH OD FRQIRUPLGDG  SBKDGRAVUW H LBOW D QRARUMHILID\D H GXWWULDOHV SUHVFULWRYV

LGHQWLILFHFERPSUREDUI TXH OD LGHQWLILFD F LRIQUE M6 RIUREG R RW FO D W FAEWBRWHU FV W L FROE/OH PIDIE B [FX BRL O DHQRWRP DVHY IV )GADVR SRU HO SUR\H

SRU OD GLUHFFLYQ IDFXOWDWLYD &D&BEGHNWY W HAVBHBHL¥OBONY HFEHXPFLYyQ GH ORV UHTXLVLWRYV H[LIJLEOHV

D 7LSR GH PRUWHUR 'HILQLGRV VHJ~Q SR FRWF 88 WRW BELHOLNWHX BGRVHVFULWR G BR U/ NXAVQ SWRE BURISR@IBWD G HNIL R VXRXWLOL]DFLYQ PRUWHU
FRUULHQWH * PRUWHUR SDUD MXQWDMHKF® SOV HIQQVG RV R/ RRAUWHO R/ LV WHFFIX /& i QDEQD ADFWLYBD PRRVWHWERR LQG X/ WHERR PRUWHUR VHPLWI
HQ XQD IiIEULFD PRUWHUR SUHGRVLILFDGR PRWGM BRP RUMAHIR COGRGHE REUD

E 7LHPSR GH XWLOL]DFLYQ

F &RQWHQLGR HQ FORUXURV SDUD ORQ HROWHLFGBW YXDLQBERVHIFQ IOE®R FRPR XQD IUDFFLYyQ HQ HQ PDVD

G &RQWHQLGR HQ DLUH

H 3URSRUFLYQ GH ORV FRPSRQHQWHV SDDDUERYVARQFH DRY FRASAFR\LWRVR OB FIO/mY H5 GRISRWFILRGHQ FGB ODFRAFOD HQ YROXPHQ R HQ SHVR

| S5HVLVWHQFLD D FRPSUHVLYQ R OD FOPY HS®M IJ @RIW WRIQW HD FOV FRIPSHMDG RV RYDIWRKWHVUGHFODUDGRV 1 PP

J SHVLVWHQFLD GH XQLyQ DGKHVLYQ  SIHNW D@D GRR/UD WHRV XOIHYDGRY HQ FRQVWRX FHRLR Q K WXRIDHMIVG D V DID R TOB FE UDGR GH OD UHVLV\
FLIDOODPLHQWRHGLBB R WDEXODGD

K $EVRUFLYyQ GH DJXD SDUD ORV PRUMGRMRMQGRR QYWD ERNLB QMW HW/IHWILR UL Q Y@ ORU GHFODUDGR HQ >NJ P

L 3HUPHDELOLGDG DO YDSRU GH DJXD [3NHD GR\ ®RDWRV R\ GHRQNVWIDGRFY BRYYGHMODULRGRY G N O GFRUHVFWHENED— GH GLIXVLYQ GH YDSRU GH

M 'HQVLGDG SDUD ORV PRUWHURV GLDBRVGIRY BRIYWLQDERIR Q HAH U REWMMOLG DI B LFIRTXLVLWRY GH DLVODPLHQWR W

N &RQGXFWLYLGDG WpUPLFD SDUD ORV BRUWUHKWY A DBRYGIRY GRHYWL QDGR B QWYD\PR PIQW/IRGW W UP UFHR X IMDLOVFRY GHFODUDGR R WDEXODGR PHGLC

O 'XUDELOLGDG UHVLVWHQFLD D OGN UF GHFROD GBGR FRRRGSNUWHQRQWE HO D G RISRY EDVDBEHV HEQI X QFRYHQH O OXJIDU SUHYLVWR GH XWLOL]

P 7DPDxR Pi[LPR GH ORV iULGRV SDUD GM\SPRUMHURY SDUD MXQWDV \

Q 7LHPSR DELHUWR R WLHPSR GH FRUDHWX QYD \S DB D SDRVIP@RDWHURV SDU

R SHDFFLYQ IUHQWH DO IXHJR SDUD ORW LRRYVGRIR W @ HFRWW VYNGR ¥ LR QHY VRFEHIW L GDXUR FUHINKH.V LOWF\O DWHGWN D50 D

)

'LVWLQWLYRV GM FRES®REDUI TXH HO SURGXFWR RVVBHRMWDLGRV GHLY W KQRDVRR\S BH H D CALERDMAMAL RDS RIX 10 D GCLOHGQFRPY ADRUDFWHUtVWLFDV H[LJ

(QVD\RFH UHDOL]DUIQ ORV HQVD\RV H[LJLGRV SRXPSDL@RMW@WWR LY DHQHYRERDV®GRRU HO IDFR\GWW VW LR DS R(Q VD RFLUHBRDYEBERY TXH SXHGHQ HV

HVSHFLILEDBRMGDGHV GHO PRUWHUR IUHVFR 7R HRB R GGRU X WR O L RRFQWEG Q& B @WHHQDGU H UTLHFFR @ ESBIUDY R RVWPIRHPBRURN S UD MXQWDV \ FDSDV

'LPHQVLRQHV GH ORV iULGRV SDUD ORVWPIRQWUWRSVHSDGHM WM BEWDVRUWBSER HQG XU HFLGHY LAHWH § MHQ BIED XM IFRP SHUGKHYQY® $SEVRUFLYQ GH DJ

3HUPHDELOLGDG DO YDSRU GH DJXD 'HQVARD®X RVRIQMGIGVBL Wip®P G Pl p UPLBBLOLGDG

E5,'26 3$5$ +250,*11

ODWHULDOHV JUDQXODUHV QDWXUDOHVD BWIRFHY RVGAHHAIQLFROR DEWHWIFGROHYGRUWIH® PRBEWBOT 8H RASRRGRVP R GLAFDGERRQHV WpUPLFDV H)
D SDUWLU GH PDWHULDOHV LQRUJIQLPRFRRWAWLOPHQ®YH X W00 RDSRYDHIQ LG5 RAW O LDDWRY RXEBUR PXRWEDO GERFHVDGRY LQGXVWULDOPHQWF

SURFHVRV PHFIQLFRV GH WDPDxR FRPSUHQGRGRVHR® OB IDEULFDFXWQ GH WRGRF WRYRSGHIRDEUREDBRNVGHHIQREIPR By Q

&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLyQ

ODUFDGR &( 2EOLJDWRULR GHVGH HO GBIMOFLRQGH1( (11RUPD G$&D EULGRV \WBBD BRUPLDPXDEFLYQ GH OD FRQIRUPLGDG

LGHQWLILFMF ER®SUREDUiI TXH OD LGHQWLILFDF IR/QUE M 6RIURE KRW FO DM FAEWBRWHU FV W L FROE/OH PIDIG B [FK BROL B DHQRWRP DWHQ V)GADVR SRU HO SUR\H

SRU OD GLUHFFLYQ IDFXOWDWLYD 7LS®DW K H®@ WDP®H R ALELPR GH YWDF EULGRY PDIOU D JUKBFVIRIyQ QRH WRBR XQR QDWRUDO FRQ JUDQXORPHW

R ILOOHU EULGRV OLJHURV

D *UXSR DO TXH SHUWHQHFH HO iULGRRFRPGERY QWSR DY RURNIQ HIXD O LR ) 1X HYRWR $*I LIQUR G RY/) WR GRRVQRU78

E )RUPD GH SUHVHQWDFLYQ GHO iULGRLWXLIROGRVRGDI®RGRY PHIE@Y &H ORV DQWHULRUHV 0

F )UDFFLyQ JUDQXORPPWULFD GHO iULWRPG]' LAGHPRRG W BDPXR B GO WDPL] VXSHULRU

G 1DWXUDOH]D HQ FDVR GH iULGRV SR®ILIPQYFKRAMUD 8 KQWGGNVLERQOU]R &/ DVLDIEBRDOMWRUBQIGRRORPIWILFR ' KDELRAXDRWUDE QDWXUDOH]DV
HM $QILEROLWD JQHLV SyGILGR MHWRVLBO® WWLEGHEHD 0QEXPRG R X 1$URFHGHQSRULED HUMALGODIE RQEXBRBR/ X SURFHGHQFLD 5

H (Q FDVR GH TXH HO iULGR VHD ODYDGR /

I 'HQVLGDG GH ODV SDUWtFXODV HQ 0J P

&XDOTXLHU RWUD LQIRUPDFLYQ QHFHVDRDOBIW H]E QD&MW WA X+Q LWKRXVIRV SHF

D S5HTXLVLWRV JHRPpWULFRV EQGLFH G&RQMHIM GFRH QL FRHEFW B VG H QR U R Q W B GBLRALR HI WIDPRY HQ PPTXH SDV

E S5HTXLVLWRYV ItVLFRV 5HVLVWHQFLFIDDODOIGEYRBEW B F 5HY LY MAHQYMLIDQD O BX 0%.®@ QW R U BLHALIDON KEFILY WH®F LITE D DBWHDIORALYQ SRU QHXPiWLFI
SHVLVWHQFLD D FLFORV GH KLHOR GH VIKILH®R GHNKILVDRQ FLVDV D ERICFIGFDG GHO VX IDWRRI FBlH @ H) BYKR  (WQADELMGBVG GH YROXPHQ SHDFWLYL(
VtOLFH

F SHTXLVLWRV TXtPLFRV &RQWHQLGR H&RQNHQWRR W@ G ORUKV RN BFRGRHQLQRQWRHYDO HQ D]XIUH 2WURV FRPSR

&XDOTXLHU RWUD LQIRUPDFLYQ QHFHWBSH Q GLIMDNHGE ORIV RDHT IOV LIWR\R HVSHFLDOHYV H[LJLEOHV VHJI~-Q V

D S5HTXLVLWRV ItVLFRV &RHILFLHQWH &RQRURD GRRIQW B QXD R HQVILEARVHV \ DED\/EDFR;DQKCDH)CHHXD&L‘!EVDVIWBQWIXUDGDVL)B@{VLVWHQFLD D OD GHV
SHVLVWHQFLD D FLFORV GH KLHOR GHVKLHOR

E SHTXLVLWRV TXtPLFRV &RQWHQLGR H@RQ\OHDWER WROKERWBIXUREY i&R®RVH QL GFD Q/RVQDE L Q D§ R QUMD Bip@BQEH VSRUJIQRERY OLJHURY 5HDFWL
VtOLFH

'LVWLQWLYRV G FRESEREDUI TXH HO SURGXFWR RVVWGHRMDLGRV GLY W KQVDMRR\SBH H D CELLGR MWADMA. RDS R KO D \GHLAXHAHFQ YD MO FRUDFWHUtVWLFDV

(QVD\R®¥H UHDOL]DUIQ ORV HQVD\RV H[LJLGRV SRXPODLERMW@WWLY DHQHYRERDMP GBRU HO IDFRGW /W LR DS R(Q VD RFLUHBRDYB RY TXH SXHGHQ HV

HVSHFLILRDWGRM SFLYQ SHWURJUIILFD *UDQXORPHNMAW ®HGHQUDR SEQWLFXHOGN OTDWDRYV 3R U RIRQW/BIQH GRH HKD FRQ AKD¥ WXQUDBBVIULGRYV JUXHVRV S

KRUPLJRQHV (TXLYDOHQWH GH DUHQD MQORRPEMW DX BE RIOWHWH @R U* W DPWDGRLBRUOFERVLRY WH DRIFH/RSHYDW GHVH\ORWQFLD D OD IUDJPH(

iULGRV JUXHVRV SDUD KRUPLJRQHV 'HQWIGHDRR D SDXMQMDHS \PHRELORHIH GH FDGR HQ HWWB I D' HERHIG B GHQWWEH BUFEXQLPHQWR DFHOHUDGR S5HVLV

GHVJDVWH SRU DEUDVLYQ FRQ QHXPiWLFRALFORW WHIDIGROR GHIWIKW B & F 13D UDG L G O DGR SRV p\QL VIR OXHFWRQAFLGE SRD VHFDGR S5HVLVWHQFLD D

WpUPLFR $QiOLVLV TXtPLFR 5HVLVWHQFHDRDO PHWFIK\DW M B R LEHDI OI0G 8 M VA Q W KRUILFALYRQE M | 5l G RWWOHLGFHIURD SDEORVIBHRM ISORMBHVKLHOR GH iULC

KRUPLJRQHV &RQWHQLGR HQ WHUURQHVFEEDNVUEDOQD D ¥ RW B@VGRI LHXR 6 DIWW H VR Q& B R | HRL FS@W W t6 MOIRW DL JKBRV GH ORV iULGRV JUXHVRV

GHVJDVWH PLFUR '"HYDO GH ORV iULGRY ORYRMW LSRWRUFIRQ GHVRIXDLYQ GH DJBK GRH GIR VL QUUGR V5 BIDXMALR . G O\G 0 ADFONLY L@BLFGI \ iOFDOL VLOLFI

iOFDOL FDUERQDWR S5HDFWLYLGDG SRWRQHRVDPRHORR VDIWABRVQKRYUD KRUP

E5,'26 3$5% 0257(526

ODWHULDOHV JUDQXODUHV QDWXUDOHVD BWIRAHY RVGAFHAIQLFROR DEWHWIFGEROHYGRUWIH® PRBEWBOT 8H RASRRGRVP R GLAFDGERRQHV WpUPLFDV H)
D SDUWLU GH PDWHULDOHV LQRUJiIQLPRFRRWAWLOPHQ®YH X W00 RDSRYDHIQ LG5 RAW O LDDWRY RXEFUR PXRWEDO GERFHVDGRY LQGXVWULDOPHQWH

SURFHVRV PHFIQLFRV GH WDPDxR FRP SUWGRVGRQHQW UME UL F PPLYXWE® PRUWHURYV SDUD HGLILFDFLRQHV

&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLyQ

ODUFDGR &( 2EOLJDWRULR GHVGH HO GBIMDFLRQGH1( (11RUPD GHWDLGRY SDUD HRIIKDFRYQ 66N WIDPPRGHR UPLGD G

LGHQWLILFMF ER® SUREDUI TXH OD LGHQWLILFDF IR/QUE M 6RIURE KRW FO DM FAEWBRWHU FV W L FROE/OH PIDIG B [FK BROL B DHQRWRP DWHQY V)XGADVR SRU HO SUR\H

SRU OD GLUHFFLYQ IDFXOWDWLYD &DEBGVANWMY W IHVBH BHILFOBEDYV HAHXQPALYQ GH ORV UHTXLVLWRV H[LILEOHV

D 7LSR 'H SHVR QRUPDO EULGRV OLJSINRWtF X8 DVQ\ GBI WP\DXRO®I [EAR GH pVWDV

E 2ULJHQ GHO iULGR QRPEUH GH OD FDQWHUD PLQD R GHSYVLWR

F  JUXSRV GH GtJLWRV VHSDUDGRV SRE X@D IEDFE Dy DXH DQEORPPQWQFD G UG WDPDxR GHO WDPL] VQEHULIRRU

G &LIUD TXH LQGLFD HQ 0J P OD GHQVLGDG GH ODV SDUW{FXODV

&XDOTXLHU RWUD LQIRUPDFLYQ QHFHVDDOB W ] EQLEAN W B TSOLWWWR \G H WSHEV R

D SHTXLVLWRV JHRPpWULFRV \ ItVLFRDUDRUPD GHRQWW GIBRVHRXGRQFXDV SDUD '! PWH&BQWEHQRGJRHKDQWDQR]V PP 5HVLVWHQFLD D FLFORV
KLHOR GHVKLHOR 5HVLVWHQFLD D FLBORVD®HVKIOH DR RS BWKR B DRH \H\RW DEEQ © L ®FGH.Y |\ GEY/ RUFRQQ & +0 DRN D

E SHTXLVLWRV TXtPLFRV &RQWHQLGRRHER@YHUNBR \HDC)RBGHKU{Q/|R{mWHQLSXRTXWR\NDWH{HJQ]K)\DJWH@RFEGQEWHIUDJXDGR \ OD GH HQGXL
6XVWDQFLDV VROXEOHV HQ DJXD SDWSRUEBABFLMWDWLYGFLDOHYV 3pUGLGD

'LVWLQWLYRV G FRES®REDUI TXH HO SURGXFWR RVVBHRMDLGRV GLY W KQRDWRR\S BH F D CSLUGR MADMAL RDS R'X HO D \GHIXHURHFQ YaD MDFBUD FWHUtVWLFDV

(QVD\R®¥H UHDOL]DUIQ ORV HQVD\RV H[LJLGRV SRXPODL@RMW@WWLY DHGQHYRERDMPGBRU HO IDFR\GW /W LR DS R(Q VDD RWLUHBRDYGBRY TXH SXHGHQ HV

HVSHFLILFHYERVYSFLYQ SHWURJUIILFD GH ORV iULWRYDSGH DB R BMHUR FX 0D QXK RIRAL FHIVGEN BQYD\RRIDWWURN. GRV SDUD PRUWHURYV EQGLFH GH ¢

iULGRV SDUD PRUWHURV &RQWHQLGR HQVFRIFX [PR B\ HURY i (TGIRWD OBQNWMR GH D URAQ D9 SR O RWHi DU & @ VG SDRMWRRWGRUGH ORV iULGRV SDUD Pt

*UDQXORPHWUD GHO ILOOHU SRU WDWIGDGR DRV FKRIYQR GGH DD XDHG H RV iUEIGIRYD $DEORVROW KUR® R5ENVKWH@MR GHGHLSHRWRSDUD PRUWHURV 3

HQ VROXFLRQHV GH VXOIDWR PDJQpVLFR$QH DRW iUX PRV RS BWDORRUMEGRV S D UFD P\R B\ HIILRHAO R HEH VWIHQFFR 0GB RLLGRVROMQHURYV GH PRUWHURV

WHUURQHV GH DUFLOOD GH ORV iULGRM SDH D PP\R WLBIRRV'S D Y ® XPORU Vi U RYX (56D WO Y EB WG (®H DRLY \ UQIGFRY \ SIDIE D FFRRUIDAURR & HS@R¥WLYLGDG iOFC

iULGRV SDUD PRUWHURYV 5HDFWLYLG DRRSRMHQ FLDRQGRHRY RO/OIRNLGIRYRSD UD

3/$&%$6 '( <(62 /$0,18'2

&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLYQ

ODUFDGR &( 2EOLJDWRULR D SDUWLU Gi6® DSBLFDFIR GH81( (11RUPTODFDV GH \HVRHVBHIEFQDIGD FIFRQAVFLRQWRGRY GH HQVD\R 6LVWHPD GH HYL

GH OD FRQIRUPLGDG

L,GHQWLILRMFERPSUREDUiI TXH OD LGHQWLILFDF IRIQUE M6 RIURSG K RW RO D W FAEWGRWHU FV W L FRRE/OH PG & [FX SRAL 8 DHQRWRP DWHQ W XGADVR SRU HO SUR\H

SRU OD GLUHFFLYQM SRXIADYWALY DHVR ODPLQDGR YHQGUGHGHIQQEGYY SRUMD ELIJELHQAWH GRQGH

D 7LSR $ HVWIQGDU + y LPSUHJQBGDOWD RRUMDDXHIR ', G

E (VSHVRU QRPLQDO HQ PP

(QVD\RFHJI~Q QRUPDV 81( FDUDFWHUtVWLFDV JHRPYMIULEBEVHFOHR D WBHFUWRF W)GHDOHV | D\OFHF WRR OHRIDIQFRLQFLBY GRPPQVERQSLHGDGHV ItVLF

PHFiQLFDV WROHUDQFLD GH PDVD DEVRORLYQG ADDAPED G H HIW/RW W) f LEH B+ @ VQIRQPIDD/ (3Q (LAS WAHVRVWHQFLD DO HMVIXMNHJR FROUFWRQWH UHDFFLYQ

GH UHVLVWHQFLD DO YDSRU GH DJXDL QB LU WWIQRN B QRDHID M OLE/RY WM\BHQ VVDHW FUP LF® LBSDFWR DLVODPLHBOMWR ®FYNMLRDD UXLGR DpUHR DI

$OPDFHQDPLHQWR \ PDQLSXODFLYQ FULWH PIDROMWGIQ XPIFH RRVHUYDFLYQ \

/RV SDTXHWHV GH SODFDV VH DOPDFHQDVIQQX FXEVHUMR LW BESHUR F6 H \CR E B H LY R Q MDIQ AIVHYRO R BRI M VO URYVSDR X HWH W BE]BUDFDV VH DFRSLDUIC

WLUDV GH SODFDV QR GLVWDQFLDGR\DPDW G/H WEPVIODWDK iQt VAP SOH HQ YHQR FD 8 QR KRH IFJRQWP OQ XDV [5 GBIFBY VHOIRUWDUIQ PHGLDQWH X

UHWUIFWLO \ R XQ VHUUXFKR WU D E D MDGYG R RAL HERSAGH \& FEWR (DD DRERID VIHG BIA 8 D V D H | @ RUGWD M VQGEIDYX SIOROFRNDA LWRWED QGRWKRGR WLSR GH DMXVWFH

FRORFDFLYQ VLQ IRUJDUODV QXQFD SDUD TXH HQFDMHQ HQ VX VLWLR
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3DQHOHV GH IRUPD GH SDUDOHOHStSHGR VPHF IGRAH BEUDGR ¥ D ORMR D R PXIQRVRYV G B WXEMUYG LA [RP@LPD PP PHVSHVRU PtQLPR PP PDFL]RV

R SHUIRUDGRV LQWHULRUPHQWH QR VLH®IG R XHERNWYVWHSADVRU \DO YROXRE QY R O X IQQ HW B W\DRU GFH QAP FS IGHDOD FROQUHG GH PP SUHIDEULFDGR)
PDTXLQDULD H LQVWDODFLRQHV |LMD\VDD XDD UIKIGL H5QIG RX O OMHW R UG HQFIRWISIFRU DGIDR/V | DEBLDWL YRIVU MDLH PiSILB RVF X RQ GR Q@ GIRVDYQ FODVLILFDGRV FR
SHOLJURVDV GH DFXHUGR FRQ OD UHJODPWIQW BFRIO/RUHE GRS HBHGLORGLH GG RP HQWR K HX QYRR \G H BDVH Vi VFRH RLE@RMMRI® FRQ VXSHUILFLHV C
GHVWLQDGRV D OD UHDOL]DFLYQ GH W D/ERLQMWHIYDQ\BHUSRUBIVHIQW R G LQRFS R VO ISRIRQM R ¥ LHWFRQWED @B SOIQIROEN HWRQBIDUG DOWD GHQVLGDG
KLGURIXJDGRV (Q VXV FDUDV QR VH D SH\HFRBRO® DG/XKWDW RFRQSFHYH DD/G\ DGPAMG UiQ VHU FRUWDGRY FRQ IDFLOL

&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLYQ

ODUFDGR &( REOLJDWRULR GHVGH HO GOLFDFLOQGH1( (11RUPBIBAMHDHY GH \HV RF DI LIRGQHV RQMMVRIG/BHFLH HQVD\R 6LVWHPD GH HYDOXDFLYC
FRQIRUPLGDG

L,GHQWLILFHFER®SUREDUI TXH OD LGHQWLILFDFLRIQUE M 6RIURE KRW FO D W FLEWBRWHU FV W L FROE/OH PIDIE B [FX BRAL © DHQRWRP DVH.Y IV )GADVR SRU HO SUR\H
SRU OD GLUHFFLyQ IDFXOWDWLYD

D 'LPHQVLRQHV QRPLQDOHV ORQJLWXG DOWXUD HVSHVRU HQ PP
7LSR GH SDQHO PDFLJR SHUIRUDGR
F &ODVH GH GHQVLGDG DOWD GHQVLGQUGLGDG RHGLD NJ PG GH NJP EDMD GNQPLGDG "G
0DVD QRPLQDO HQ NJ P
H "HVLIQDFLyQ SKLGURIXJDGR' FXDQGR HO SDQHO OR VHD
&DWHJRUtD GHO S+ QRUPDO " S+ S+

‘LVWLQWLYRV G FROSEREDUI TXH HO SURGXFWR RVVGHBMDLGRV CHY W KQVDVRR \S BY F D CELUGRI MFDMA. RDS RTX 10 DGR OH G FRPY ADFUD FWHUtVWLFDV H[LJ
(QVD\R¥H UHDOL]DUIQ ORV HQVD\RV H[LJLGRV RSRYPGDLPRHPMARLYDHQHVREPRVRG SRU HQ IDIFK\GIF W LR DS R(Q\OD RVLUHBRODWGRY TXH SXHGHQ HV
HVSHFLILFDGRYV 7ROHUDQFLDV GLPHQVLRQD/OHDFLYQYGBFOPQGHIQ\OIEPGVBXPHGDGUBID YKBRWFLFQDGH SHMDVWKQFLD D OD I0H[LYyQ S5HDFFLYQ
FODVH &RQGXFWLYLGDG WpUPLFD

$OPDFHQDPLHQWR \ PDQLSXODFLYQ FULW HPIDRMVGI ALRH GRRRVHUYDFLYQ \

/RV SDQHOHV VH DOPDFHQDUIQ EDMR FXERLGRVEH YO WWLWMD SDWO BN WW DB W R Q BBIQR I5FH. R Q H VK & BLKXPHBDJE LIRY 66 KXPHGDG DPELHQWH \ FDPE
WHPSHUDWXUD 1R HV UHFRPHQGDEOH U(P RRWD Q HOFRW B D DRV @FH V&D QHBRYW D Ui Q WDW G XIRMOBBWXUDV SDUD HY

<(626 < 352'8&726 $ %S$6( '( <(62

<HVRV \ FRQJORPHUDQWHYV D EDVH GH \HNIR/ ® QLR OXRGFOW D ROD\RR RV VBUXIP H]F ODIGRVR 8 DHI® HIG! Y QWHILL FBID GHIGHE LI L F LR BID ORV TXH VH DSOLFI
GH DFDEDGR TXH SXHGH VHU GHFRUDGR DWO/PRQ\§ HRIGXPW R D GRAW P WY FHPLS O LUV XIVD B WSH FIO LFPSQ R @ HWVH GG K WR YARH/G DGLFLRQHV DJUHJDGR)
FRQJORPHUDQWHYV 6H LQFOX\HQ ORV \HWR\D S GILFOGILEY @ FAD G KD\G\RRDSPUMXL QD \ \OR'G R REWRHURYV GH DJDUUH D ED

6H SXHGH XWLOL]DU FDO GH FRQVWUXFFLYQFLHRQ FRERDFE B JOIRPHA D@V G HD G LF L RHQ B MHIGRY F LF RIQ H 6 QRFORFG-RCHUDIQW EDVH GH \HVR HV HO S
FRPSRQHQWH DFWLYR GHO PRUWHUR \OHD LRPRID K WH HHIQ SHM\Q F LISDIDU ORGSR QHLQ W HH Q F/OL BB DELH/OD BRUGHHQ 1B URIG XMW B X&D O HV

&RQGLFLRQHV GH VXPLQLVWUR \ UHFHSFLYQ

ODUFDGR &( REOLJDWRULR D SDUWLU GHGH BSHODEDEDy@HB81( (1LRUPDV <HVRV \ BURIGRFWRYDDOBDFRQEWUXFFLYQ 3DUWH "HILQLFLRQF
HVSHFLILFDFLRQHV 6LVWHPDV GH HYDOBDF LSIU B H/ K RQIR IR GDE HBEWW MFD E L T X$IYU W B BKRYRRV W FFIH\QWILPH NG W DO IXHIR GH HOHPHQWRYV HVWL
SDUD FRPSDUWLPHQWDFLYQ IUHQWH D@ WXV R LGH I6GIL LFLRFLY @ O ABHDR RWEDWRPD SDUD HO UHVWR GH O

LGHQWLILFHFERPSUREDUI TXH OD LGHQWLILFDF LRIQUE M &RIURG KRW FO D W FEWBRWHU FV W L FROE/OH PIDIE B [FX SRAL © DHQRWRP DVH.Q IV )GADVR SRU HO SUR\H
SRU OD GLUHFFLYQ IDFXOWDWLYD 7LSH \GNRHVRJR G ®FRQJIERIPEWHQMH G QB ¥ RQ G MKQWGH QRURIQLE B P HUD @ WHUD EDVH GBI YBMVR SDUD XVR GLUH
WUDQVIRUPDFLYQ SURGXFWRV HQ SROWRQ) REBMV HIOFAUD B RSIVARR SDUBFWR FRQVWQUXE FLHRUWHIRR GFH ARGRWBXFPRUWHUR GH \HVR \ FDO % \F
FRQVWUXFFLYQ DOLJHUDGR % P RUWHW®RDDQ I BWDBERGEH\ NWRR % F PR UM \H KR 16]D FR Q VANV RFSDY® ®IS DAPBLE QHYV HV SRELDOHV \HVR SDUD W
\HVR ILEURVR & \HVR SDUD PRUWHURWFRGH DABVBH R SHREBLBG-D/GHY GH DLV ®LMLSQRE HFFUPQFRR GW UBI\HO SXHJR & DEHVR SDUD VX DSOLFDFI
ILQD &

7LHPSR GH SULQFLSLR GH IUDJXDGR

SHVLVWHQFLD D FRPSUHVLYQ HQ 1 PP

&DUDFWHUtVWLFDV UHIJXODGDV TXH SXB6HQQHVWORBVHVERKLVLAVDRD W [IHQEOHV

SHDFFLyQ DO IXHJR HQ VLWXDFLRQHV GH H[SRVLFLyQ $

SHVLVWHQFLD DO IXHJR

&RPSRUWDPLHQWR DF~VWLFR DLVODHQ I6QW ® BLRIHFIWYR DO -WXLIGFH DpUHR

SHVLVWHQFLD WpUPLFD HQ P . :

6XVWDQFLDV SHOLJURVDV

'LVWLQWLYRV Gi FRESGREDUI TXH HO SURGXFWR RVVBHBMWDLGRV GHLY W KQVDVYRR\SBH H D CELUGRDMAMAL RDS RIX 10 DGR OHE@ FQPY FADFAUO FWHUtVWLFDV H[LJ
(QVD\RV

6H UHDOL]DUIQ ORV HQVD\RV H[LJLGRV $RB SO RRAUGVDRYLYBQGVXREMLADSRU H O CEFUFOWBWR YD S RQUVOD IR G LWHHRFADQRYV TXBBXBGHQ HVWDU HVSHFL
ORV FRQJORPHUDQWHV GH \HVR &RQWHRQLIEFR/ HBVRVOSDWR GB FRQFMRAUXFFULYQ &REWRIQLIGHP SR &R GSUDRFHISDRWHH GHDIXDGR 5HVLVWHQFLD D
5HVLVWHQFLD D FRPSUHVLYQ 'XUH]D VXGRVILUFLRY H¥GKHFUEQAYDSBODOD FRQVWHXFEIUMQ GERRIERQD GRHHOR BRGBRORRHPSR GH SULQFLSLR GH

IUDJXDGR S5HVLVWHQFLD D IOH[LYyQ S5HMLVWSQELFDDPRROVERY@®LXNGHRY D ®DSHRRFGYRLRQHXHIR DOHHWLGW HKQFLD DO IMKUBRSLVODPLHQWR GL
DpUHR $EVRUFLYQ DF~VWLFD 5HVLVWHQFDRQPUPYPSHOLBRRVPNOFXOR 6

$OPDFHQDPLHQWR \ PDQLSXODFLYQ FULW H WPIDRMVGIQ XAVLRH GRRRVHUYDFLYQ \

/RV VDFRV GH \HVR VH DOPDFHQDUIQ D KXEHGDWR IS WRWHYIRGRN GHFQBH D JUDQHO VH DOPDFHQDUI HQ VLORYV

Re—-—IeTmoO
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CONDICION FINAL

Seran de aplcacitn los oyecto 303 por la Directidn Facultativa que suscrite, y el conjunto de normas y condickones que figuran en el presente Piega da Condiciones, y
también las que, de acuerdo con éste, sean de apicackin en el "Piega de Condiclones lcnicas y de Seguridad y Salud elaborado por el Conselo superior ¢e los Coleglos de Arquitectos de Espana
en colaborackin con el Insttuto Valenciano d la Edficacidn.

El presente Piego General y particular con Anexos es suscrito en prueba de conformidad por 1a Propledad y el Contratista en cuadrupticado eemplar, uno para cada una de I3s partes, &l lercero
para ¢l Arquitecto-Direclor y el cuarto para el expedients del Proyeclo depositado en el Colegio de Arquitecios, €l cual se comdene que hard fe de su contenido en caso de dudas o discrepancias,

Sarrera/Entrada
Barrundiako Udala/Ayuntamiento de Barrundia

Saaa - pwT

Vitoria-Gasteiz, junio de 2025

El Arquitecto
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