
7(0$���� 1250$7,9$6�62%5(�&$/,'$'�,1752'8&&,Ï1 VH�GHVDUUROODUDQ�DVSHFWRV�GH�OD�QRUPDOL]DFLyQ�FRQ�UHODFLyQ�D�OD�SODQLILFDFLyQ��JHVWLyQ�\�DVHJXUDPLHQWR�GH�OD�FDOLGDG����1250$/,=$&,Ï1�<�25*$1,6026�'(�'250$/,=$&,Ï1$�QLYHO�LQWHUQDFLRQDO�� ,62��,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�6WDQGDUL]DWLRQ��IXQGDGD�HQ�/RQGUHV�HQ�������$EDUFD�WRGRV�ORV�FDPSRV�H[FHSWR�OD�HOHFWURWHFQLD�\�HOHFWUyQLFR� &(,��&RPLVLyQ�(OHFWURWHFQLD�,QWHUQDFLRQDO��$EDUFD�OD�HOHFWURWHFQLD�\�HOHFWUyQLFR$�QLYHO�HXURSHR�� &(1���&RPLWp�(XURSHR�GH QRUPDOL]DFLyQ�� &(1(/(&� (76,��,QVWLWXWR�(XURSHR�GH�1RUPDOL]DFLyQ�GH�ODV�7HOHFRPXQLFDFLRQHV�$�QLYHO�HVSDxRO�� $(125
/D�GHILQLFLyQ�GH�QRUPDOL]DFLyQ�HPDQD�GH�XQ�5HDO�'HFUHWR�FRPR��FRQMXQWR�GH�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�OD�HODERUDFLyQ�GH�QRUPDV��PHGLDQWH�ODV�FXDOHV�VH�XQLILTXHQ�FULWHULRV�UHVSHFWR�D�GHWHUPLQDGDV�PDWHULDV�\�VH�SRVLELOLWH�OD�XWLOL]DFLyQ�GH�XQ�OHQJXDMH�FRP~Q�HQ�FDPSRV�GH�DFWLYLGDG�FRQFUHWRV�9HQWDMDV��� JDUDQWL]D�OD�LQWHUFDPELDELOLGDG�HQWUH�HOHPHQWRV�DQiORJRV� FDOLGDG�GH�YLGD�\�GHIHQVD�GH�ORV�FRQVXPLGRUHV� WUDQVSDUHQFLD�GHO�WUiILFR�FRPHUFLDO� XQLILFDU�FULWHULRV
��&21&(3726�*(1(5$/(6�(1�5(/$&,Ï1�&21�/$ 1250$/,=$&,Ï1� &DOLGDG��FRQMXQWR�GH�SURSLHGDGHV�\�FDUDFWHUtVWLFDV�GH�XQ�SURGXFWR�R�VHUYLFLR�TXH�OH�FRQILHUH�VX�DSWLWXG�SDUD�VDWLVIDFHU�XQDV�QHFHVLGDGHV�H[SUHVDGDV�R�LPSOtFLWDV�

� 6HJXULGDG�,QGXVWULDO��FRQMXQWR�GH�DFFLRQHV�SDUD�OD�SUHYHQFLyQ�\�OLPLWDFLyQ�GH�ULHVJRV
� 2UJDQLVPRV�GH�QRUPDOL]DFLyQ��HQWLGDGHV�SULYDGDV�VLQ�iQLPR�GH�OXFUR��FX\D�ILQDOLGDG�HV�GHVDUUROODU HQ�HO�iPELWR�HVWDWDO�ODV�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�OD�HODERUDFLyQ�GH QRUPDV�
� $FUHGLWDFLyQ��FRQMXQWR�GH�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�OD�YHULILFDFLyQ GHO�FXPSOLPLHQWR�GH�ODV�FRQGLFLRQHV�\�UHTXLVLWRV�WpFQLFRV� 2UJDQLVPRV�GH�$FUHGLWDFLyQ��HQWLGDGHV�SULYDGDV�VLQ iQLPR�GH�OXFUR��FX\D�ILQDOLGDG�HV�DFUHGLWDU HQ�HO�iPELWR�HVWDWDO�D�ODV�HQWLGDGHV�GH�FHUWLILFDFLyQ��ODERUDWRULRV��DXGLWRULDV����
� &HUWLILFDFLyQ��DFWLYLGDG�FRQVLVWHQWH�HQ�OD�HPLVLyQ�GH�GRFXPHQWRV TXH�DWHVWLJ�HQ�TXH�XQD�HPSUHVD��SURGXFWR�������VH�DMXVWD D�ODV�QRUPDV�WpFQLFDV�HVSHFLILFDGDV�� (QWLGDGHV�GH &HUWLILFDFLyQ� HQWLGDGHV�S~EOLFDV�R�SULYDGDV��FRQ�SHUVRQDOLGDG�MXUtGLFD�SURSLD��VROLFLWDGD�FRQ�FDUiFWHU�YROXQWDULR��GH�XQD�HPSUHVD��SURGXFWR��SURFHVR�R�SHUVRQD��D�ORV�UHTXLVLWRV�GHILQLGRV�HQ�QRUPDV�R�HVSHFLILFDFLRQHV�WpFQLFDV�

���1250$6�81(�62%5(�&$/,'$' VH�FODVLILFDQ�SRU�JUXSRV�R�VHULHV��VLJXLHQGR�FULWHULRV�GH�FDUiFWHU�WHPiWLFR�



���6,67(0$�'(�&$/,'$''HILQLFLyQ��81(�(1�,62���������HVWUXFWXUD�RUJDQL]DWLYD��SURFHGLPLHQWRV��SURFHVRV�\�UHFXUVRV�QHFHVDULRV�SDUD�LPSODQWDU�OD�JHVWLyQ�GH�FDOLGDG��HQ�OD�LPSODQWDFLyQ�VH�SXHGHQ�GDU�GRV�VLWXDFLRQHV�
� ���&21',&,21(6�&2175$&78$/(6 2�6,67(0$�3$5$�/$�*(67,Ï1 ,17(51$ '(�/$�&$/,'$'� LQWHQWD�GDU�FRQILDQ]D�\�JDUDQWtD�HO�SURGXFWR�D�OD�SURSLD�RUJDQL]DFLyQ�\�D�OD�GLUHFFLyQ�
(OHPHQWRV�

� $PSOLWXG�GH�OD�DSOLFDFLyQ� WRWDOLGDG�GH�DFFLRQHV�TXH�FRQVWLWX\HQ�HO�FLFOR�GH�YLGD GHO�SURGXFWR��IDVHV�WtSLFDV��HVWXGLR�H�LQYHVWLJDFLyQ�GH�PHUFDGR��GLVHxR�\�GHVDUUROOR��SODQLILFDFLyQ�\�GHVDUUROOR��DSURYLVLRQDPLHQWRV��IDEULFDFLyQ�R�SUHVWDFLyQ�GHO�VHUYLFLR��YHULILFDFLyQ�\�HQVD\R��HPEDODMH�\�DOPDFHQDPLHQWR��YHQWD�\�GLVWULEXFLyQ��6$7�\�SRVWYHQWD��HOLPLQDFLyQ�\�UHFLFODGR�
� (VWUXFWXUD�GHO�VLVWHPD�GH�FDOLGDG��OD�UHVSRQVDELOLGDG�FRUUHVSRQGH�D�OD�GLUHFFLyQ
� 'RFXPHQWDFLyQ�GHO�VLVWHPD�GH�JHVWLyQ�GH�FDOLGDG����WLSRV�\�SULQFLSDOHV�FDUDFWHUtVWLFDV�

� 3ROtWLFDV�\�SURFHGLPLHQWRV��HVWDEOHFLGRV�SRU�HVFULWR��VRQ�ORV�HOHPHQWRV��UHTXLVLWRV�\�PHGLGDV�TXH�DGRSWH�OD�RUJDQL]DFLyQ��'RV�WLSRV�� HQXQFLDWLYRV�GH�ODV�SROtWLFDV��FRQ�FDUiFWHU�HVWUDWpJLFR� PDQXDO�GH�SURFHGLPLHQWRV
� ���0$18$/�'(�&$/,'$'� GHILQH�OD�HVWUXFWXUD�JHQHUDO�GHO�VLVWHPD�GH�FDOLGDG�\�VLUYH�GH�UHIHUHQFLD�SHUPDQHQWH�HQ�VX�LPSODQWDFLyQ�\�PDQWHQLPLHQWR��'HEH�GH�VHU�HVWUXFWXUDGR�\�ILDEOH��5HFRPHQGDFLRQHV 81(�������� HO�HVWDEOHFLPLHQWR�\�VXV�UHYLVLRQHV�GHEHQ�GH�VHU�DFFLRQHV�YROXQWDULDV� SRQHUOR�SRU�HVFULWR��LQYLWD�D�UHIOH[LRQDU�VREUH�OD�RUJDQL]DFLyQ� HV�GH�FDUiFWHU�LQWHUQR�SHUR�SXHGH�H[WHQGHUVH�D�ORV�VXPLQLVWUDGRUHV� FRPSURPLVR�GH�OD GLUHFFLyQ�\�QRPEUDU�D�XQ�UHVSRQVDEOH�GH�pVWH� VX�UHGDFFLyQ�HV�XQD�WDUHD�FROHFWLYD�\�GHEHQ�SDUWLFLSDU�WRGRV� OD�HODERUDFLyQ�HVSHFtILFD�SDUD�HO�FRQMXQWR��HO�FHQWUR�R�GLYLVLyQ��IXQFLyQ� VX�H[LVWHQFLD�GHEH�GH�VHU�FRQRFLGD�SRU�WRGRV
� 3ODQHV��VRQ�GRFXPHQWRV�HODERUDGRV�HQ�UHODFLyQ�FRQ�OD�REWHQFLyQ�GH�QXHYRV�SURGXFWRV�R�VHUYLFLRV�\�FRQ�OD�LPSODQWDFLyQ�GH�QXHYRV�SURFHVRV��7DPELpQ�FXDQGR�VH�SURGX]FDQ�FDPELRV�PX\�VLJQLILFDWLYRV�HQ�SURGXFWRV��DFWLYLGDGHV�GH�FRUWD�GXUDFLyQ�\�DFWLYLGDGHV�12 UHSHWLWLYDV
� 5HJLVWURV��VH�REOLJD�VX�FRQVHUYDFLyQ
� $XGLWRULDV�GHO�VLVWHPD��81(�(1�,62��������H[DPHQ�PHWyGLFR�H�LQGHSHQGLHQWH�TXH�VH�UHDOL]D�SDUD�GHWHUPLQDU�VL�ODV�DFWLYLGDGHV�\�UHVXOWDGRV�UHODWLYRV�D�OD�FDOLGDG�FXPSOHQ�ODV�GLVSRVLFLRQHV�SUHYLDPHQWH�HVWDEOHFLGDV��\�VL�HVWDV�GLVSRVLFLRQHV�HVWiQ�LPSODQWDGDV�GH�IRUPD�HIHFWLYD�\�VRQ�DGHFXDGDV�DOFDQ]DU�ORV�REMHWLYRV



� ���&21',&,21(6�12 &2175$&78$/(6�2�6,67(0$�3$5$�/$�*(67,Ï1�(;7(51$ '(�/$�&$/,'$'� LQWHQWDQ�GDU�FRQILDQ]D�DO�FOLHQWH�HQ�OD�FDOLGDG�GHO�SURGXFWR�
7LSRV�

� 81(�(1�,62������GHEH�VHU�DVHJXUDGD�SRU�HO�VXPLQLVWUDGRU�GXUDQWH�ODV�IDVHV��',6(f2��'(6$552//2��SURGXFFLyQ��LQVWDODFLyQ�\�SRVWYHQWD
� 81(�(1�,62������GHEH�VHU�DVHJXUDGD�SRU�HO�VXPLQLVWUDGRU�GXUDQWH�ODV�IDVHV��SURGXFFLyQ��LQVWDODFLyQ�\�SRVWYHQWD
� 81(�(1�,62������GHEH�VHU�DVHJXUDGD�SRU�HO�VXPLQLVWUDGRU�81,&$0(17(�HQ�OD�LQVSHFFLyQ�\�HQVD\RV�ILQDOHV

(OHPHQWRV�
� $&FLRQHV�&2UUHFWRUDV�\�35(YHQWLYDV� $8'LWRULDV�,QWHUQDV� &20SUDV� &21WURO�',VHxR� &21WURO�GH�OD�'2FXPHQWDFLyQ� &21WURO�GH�(48,SRV�GH�LQVSHFFLyQ��PHGLFLyQ�\�HQVD\R� &21WURO�GHO�352&HVR� &21WURO�GH�352'XFWRV�12�&21IRUPHV� &21WURO�GH�SURGXFWRV�680LQLVWUDGRV�325�ORV�&/,HQWHV� &21WURO�5(*LVWUR�GH�OD�FDOLGDG� WpFQLFDV�(67DGtVWLFDV� (67DGR�GH�,16SHFFLyQ�\�HQVD\R� )250DFLyQ� ,'(1WLILFDFLyQ�\�WUD]DELOLGDG�GH�ORV�352'XFWRV� ,16SHFFLyQ�\�(16$\R� 0$1,SXODFLyQ��$/0DFHQDPLHQWR��(0%DODMH��&21VHUYDFLyQ�\�(17UHJD� 5(6SRQVDELOLGDG�GH�OD�',UHFFLyQ� 5(9LVLyQ�GH�&217UDWR� 6$7� 6,6WHPD�GH�&$OLGDG


