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3URWHFWRU�ODWHUDO�GH�DUHQD

3URWHFWRU�WUDVHUR�GH�DUHQD

3URWHFWRU�GH�OD
SXHUWD�GH�DUHQD

(OLMD�HO�WLSR�GH�DUHQD�%(1721,7(�R�1$785$/�
SUHVLRQDQGR�HO�ERWÐQ�/,77(5��6L�HVW¾�XWLOL]DQGR�DUHQD�
SDUD�JDWRV�QDWXUDO�\�FRQILJXUD�1$785$/�HQ�/DYYLH%RW��
SULPHUR�FRQILJXUH�HO�QLYHO�GH�DUHQD�PLUDQGR�HO�YLGHR�GH�
OD�*XÊD�GHO�&OLHQWH�GH�/DYYLH%RW�6���0DQXDO������
&RQILJXUDFLÐQ�,QLFLDO�GH�OD�$UHQD�SDUD�DUHQD�1DWXUDO�
��/DYYLH%RW�6�&XVWRPHU�*XLGH�9LGHR���0DQXDO������
,QLWLDO�/LWWHU�6HWWLQJ�IRU�1DWXUDO�OLWWHU���HQ�<RX7XEH�

�4XÆ�DUHQD�HVW¾�XVDQGR"�/HD�OD�SDUWH�
LQIHULRU�GH�OD�S¾JLQD����7,326�'(�$5(1$��
SDUD�YHULILFDU�TXÆ�WLSR�GH�DUHQD�WLHQH�\�
D\XGDUOR�D�VHOHFFLRQDU�HO�WLSR�FRUUHFWR�GH�
DUHQD�HQ�XQ�SURGXFWR��(VWDEOHFHU�XQ�WLSR�
GH�DUHQD�LQFRUUHFWR�SXHGH�FDXVDU�GDÎRV�D�
OD�XQLGDG�

'HVFDUJXH�OD�DSOLFDFLÐQ�3XUU6RQJ�HQ�VX�
GLVSRVLWLYR�PÐYLO��6H�SXHGH�GHVFDUJDU�
WDQWR�HQ�L26�FRPR�HQ�$QGURLG��5HJÊVWUHVH�
\�YHULILTXH�VX�GLUHFFLÐQ�GH�FRUUHR�
HOHFWUÐQLFR�SDUD�LQLFLDU�VHVLÐQ�

9HD�ORV�FOLSV�o/DYYLH%RW�8QER[LQJp�\�o/LWWHU�
*XDUGHU�3DUWV�$VVHPEO\�&KHFNp�HQ�OD�
VHFFLÐQ�GHO�0DQXDO�GH�OD�DSOLFDFLÐQ�
3XUU6RQJ��(VWRV�GRV�YLGHRV�OH�D\XGDU¾Q�D�
IDPLOLDUL]DUVH�FRQ�HO�SURGXFWR�

5HWLUH� ODV� FLQWDV� EODQFDV� GHO� LQWHULRU� \�
FRPSUXHEH� VL� WRGRV� ORV� SURWHFWRUHV� GH�
DUHQD� HVW¾Q� FRORFDGRV� FRUUHFWDPHQWH��
7RGRV�ORV�SURWHFWRUHV�GH�DUHQD�GHEHQ�HVWDU�
FRUUHFWDPHQWH� HQVDPEODGRV� SDUD� HYLWDU�
IXJDV�GH�RULQD�

*8ª$�5�3,'$�

��

(MHPSORV�GH�DUHQD�GH�EHQWRQLWD�SDUD�JDWRV�
$UHQD�SDUD�*DWRV�3URELÐWLFD�GH�/LPSLH]D�3URIXQGD�

%R[LH3UR
3XULQD�7LG\�&DWV�$UFLOOD�$JORPHUDQWH������HWF�

(MHPSORV�GH�DUHQD�QDWXUDO�SDUD�JDWRV�
$UHQD�*DUILHOG��$UHQD�SDUD�*DWRV�0×OWLSOHV�

6XVWDLQDEO\}<RXUV

$UHQD�GH�FRORU�JULV�FRQ�WH[WXUD�GH�SLHGUD

Ð
   $UHQD�DJORPHUDQWH�

GH�DUFLOOD�

$UHQD�GH�WRIX��PDÊ]�X�RWURV�
LQJUHGLHQWHV�ERW¾QLFRV

Ð
 $UHQD�DJORPHUDQWH�GH�EHQWRQLWD�

OLJHUD��QR�UHFRPHQGDGD�

1R�XWLOLFH�DUHQD�TXH�VH�DJUXSH�HQ�
JUXPRV��HQ�OXJDU�GH�HVR�XWLOLFH�XQD�
TXH�SHUPDQH]FD�FRPR�SDUWÊFXODV�

VHSDUDGDV

$5(1$�'(�%(1721,7$
�$5&,//$�$*/20(5$17(� $5(1$�1$785$/ $5(1$�12�$*/20(5$17(

7,326�'(�$5(1$
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��/D�DUHQD�SDUD�JDWRV��FRPR�OD�GH�JHO�GH�
VÊOLFH�R�OD�GH�FULVWDO��QR�VH�DJORPHUD
��1XQFD�XWLOLFH�SDUWÊFXODV�ODUJDV�X�RYDODGDV�
�QR�VRQ�FRPSDWLEOHV�FRQ�HO�SURGXFWR�
��(VWRV�WLSRV�VH�SXHGHQ�XVDU�FRQ�HO�SURGXFWR��
VLQ�HPEDUJR��OD�UHFDUJD�DXWRP¾WLFD�SXHGH�
QR�IXQFLRQDU�SRUTXH�QR�VH�SXHGHQ�IRUPDU�
JUXPRV�

��1XQFD�XWLOLFH�SDUWÊFXODV�ODUJDV�X�RYDODGDV�
�QR�VRQ�FRPSDWLEOHV�FRQ�HO�SURGXFWR�
��(YLWH�DUHQD�SDUD�JDWRV�QDWXUDO�GH�
SDUWÊFXODV�SHTXHÎDV�KHFKD�GH�WULJR��FRPR�
OD�DUHQD�SDUD�JDWRV�QDWXUDO�V:KHDW�6FRRS

· 1R�XWLOLFH�DUHQD�GH�EHQWRQLWD�GH�FRORU�
%ODQFR

· 6L�XVD�DUHQD�GH�DUFLOOD�DJORPHUDQWH�OLJHUD�
DXQTXH�QR�VHD�FRPSDWLEOH�FRQ�HO�SURGXFWR��
FRQILJXUH�HO�WLSR�GH�DUHQD�FRPR�1$785$/

6HOHFFLRQH�1$785$/�HQ�
/DYYLH%RW�VL�XVD���

6HOHFFLRQH�%(1721,7(�
HQ�/DYYLH%RW�VL�XVD���

6HOHFFLRQH�1$785$/�HQ�
/DYYLH%RW�VL�XVD���

AKarl-Biz



01 �4XÆ�SDVD�VL�PL�JDWR�QR�XVD�HVWD�FDMD�GH�DUHQD�DXWRP¾WLFD"

3ULPHUR��GHVFRQHFWH�OD�XQLGDG�\�PDQWHQJD�OD�SXHUWD�ODWHUDO�DELHUWD��R�VDTXH�\�GHMH�OD�EDQGHMD�GH�DUHQD�DIXHUD�GRQGH�VH�
FRORFÐ�OD�FDMD�GH�DUHQD�RULJLQDO�KDVWD�TXH�HO�JDWR�VH�IDPLOLDULFH�FRQ�HO�QXHYR�HQWRUQR�

02 �(VWDUÊD�ELHQ�VL�ODV�KHFHV�GH�PL�JDWR�VRQ�OÊTXLGDV�\�EODQGDV"

6L�ODV�KHFHV�GH�VX�JDWR�VRQ�OÊTXLGDV��FRQILJXUH�HO�WLHPSR�GH�HVSHUD�GH�/DYYLH%RW�6�D�XQ�SHUÊRGR�P¾V�ODUJR�SDUD�TXH�OH�GÆ�
WLHPSR�VXILFLHQWH�SDUD�TXH�ODV�KHFHV�VH�VROLGLILTXHQ�VHTXHQ�DQWHV�GH�TXH�/DYYLH%RW�6�ODV�OLPSLH�

03 �3XHGR�XVDU�DUHQD�SDUD�JDWRV�FRQ�WRIX"
3XHGH�XVDU�DUHQD�GH�WRIX�VLHPSUH�TXH�VXV�SDUWÊFXODV�VHDQ�SHTXHÎDV��/D�DUHQD�QDWXUDO�SDUD�JDWRV�TXH�WLHQH�SDUWÊFXODV�P¾V�
SHTXHÎDV�\�XQ�SHVR�P¾V�OLYLDQR�TXH�OD�DUHQD�QRUPDO�GH�WRIX�R�PDÊ]��FRPR�HO�WULJR��SXHGH�QR�VHU�DGHFXDGD�SDUD�VX�XVR��
�FRQVXOWH�OD�SDUWH�LQIHULRU�GH�OD�S¾JLQD����7,326�'(�$5(1$6��SDUD�REWHQHU�P¾V�GHWDOOHV�

04 ��3XHGR�XVDU�RWUDV�EROVDV�GH�EDVXUD�GLVWLQWDV�D�ODV�GH�/DYYLH%RW"

6Ê��SXHGH�XVDU�FXDOTXLHU�EROVD�TXH�TXHSD�HQ�HO�FDMÐQ�GH�EDVXUD��QR�REVWDQWH��UHFRPHQGDPRV�XWLOL]DU�ODV�EROVDV�TXH�VH�
LQFOX\HQ�FRQ�HO�SURGXFWR�SDUD�HYLWDU�FXDOTXLHU�HUURU�DO�PHGLU�OD�FDQWLGDG�GH�UHVLGXRV�UHFRJLGRV�HQ�HO�FDMÐQ�

05 �&ÐPR�FDPELR�HO�QLYHO�GH�DUHQD"
6L�HVW¾�FRQILJXUDGR�HQ�%(1721,7$��9HD�HO�YLGHR�GH�OD�/DYYLH%RW�6�&XVWRPHU�*XLGH�9LGHR���0DQXDO����t�/LWWHU�/HYHO�&KDQJH�IRU�%HQWRQLWH�OLWWHU��HQ�
<RX7XEH
6L�HVW¾�FRQILJXUDGR�HQ�1$785$/��0LUH�HO�YLGHR�GH�OD�/DYYLH%RW�6�&XVWRPHU�*XLGH�9LGHR���0DQXDO����t�/LWWHU�/HYHO�&KDQJH�IRU�1DWXUDO�OLWWHU�HQ�<RX7XEH

06 1R�FUHR�TXH�VH�HVWÆ�UHFDUJDQGR�DXWRP¾WLFDPHQWH�GHVSXÆV�GH�TXH�OD�DUHQD�VH�UHGXMR�HQ�OD�EDQGHMD�

07 �4XÆ�HV�OD�FRQILJXUDFLÐQ�GHO�QLYHO�GH�DUHQD"

08 �6H�GHWLHQH�OD�OLPSLH]D�DXWRP¾WLFD�VL�PL�JDWR�HQWUD�GXUDQWH�HVH�WLHPSR"

,QFOXVR�GXUDQWH�HO�SURFHVR�GH�OLPSLH]D��/DYYLH%RW�UHFRQRFH�D�FXDOTXLHU�JDWR�TXH�VH�DFHUTXH�H�LQPHGLDWDPHQWH�GHWLHQH�OD�
RSHUDFLÐQ�\�UHWUDH�VX�VHSDUDGRU��GHM¾QGROR�GLVSRQLEOH�SDUD�TXH�HO�JDWR�XVH�OD�FDMD�GH�DUHQD�HQ�FXDOTXLHU�PRPHQWR�

09 6L�SUHVLRQR�HO�ERWÐQ�6&223�\�IXHU]R�OD�OLPSLH]D�DXWRP¾WLFD���HO�/DYYLH%RW�GHWHFWDU¾�JDWRV�\�VH�GHWHQGU¾"

&XDQGR�OD�H[WUDFFLÐQ�VH�UHDOL]D�PDQXDOPHQWH��DO�SUHVLRQDU�HO�ERWÐQ�6&223��HO�/DYYLH%RW�FUHH�TXH�QR�KD\�QDGLH�FHUFD�\�
UHFRQRFH�TXH�HV�VHJXUR�UHDOL]DU�OD�OLPSLH]D��3RU�OR�WDQWR��OD�UHFROHFFLÐQ�QR�VH�GHWHQGU¾��6LQ�HPEDUJR��SXHGH�GHWHQHU�VX�
UHFROHFFLÐQ�SUHVLRQDQGR�HO�ERWÐQ�6&223�QXHYDPHQWH�SDUD�HYLWDU�FXDOTXLHU�LQFLGHQWH�SHOLJURVR��0DQWHQJD�D�VXV�JDWRV�
DOHMDGRV�GH�ÆO�FXDQGR�SUHVLRQH�HO�ERWÐQ�6&223�SDUD�UHFRJHUOR�PDQXDOPHQWH�

10 (O�GHSÐVLWR�WLHQH�VXILFLHQWH�DUHQD��SHUR�QR�GLVSHQVD�DUHQD�PLHQWUDV�SUHVLRQR�HO�ERWÐQ�6725$*(�

�� /DYYLH%RW�QR�GLVSHQVDU¾�DUHQD�VL�OD�EDQGHMD�GH�DUHQD�\D�FRQWLHQH�OD�FDQWLGDG�GH�QLYHO�GH�DUHQD�SUHHVWDEOHFLGR�R�P¾V
TXH�HVR�
�� 6L�OD�DUHQD�TXH�HVW¾�XWLOL]DQGR�UHDOPHQWH�\�HO�WLSR�GH�DUHQD�HVWDEOHFLGR�HQ�/DYYLH%RW�VRQ�GLIHUHQWHV��OD�DUHQD�QR�VH
GLVSHQVDU¾���'ÐQGH�YH�XQD�OX]�D]XO�HQ�HO�/,77(5�/('�GH�/DYYLH%RW��HQ�%(1721,7(�R�HQ�1$785$/"�8WLOLFH�HO�PLVPR�WLSR
GH�DUHQD�TXH�FRORFÐ�HQ�OD�EDQGHMD�GH�DUHQD�\�OD�XQLGDG�

 'HEH�YHU�OD�SDUWH�LQIHULRU�GH�OD�S¾JLQD���q7,326�'(�$5(1$r�SDUD�FRQRFHU�OD�FRQILJXUDFLÐQ�FRUUHFWD�GHO�WLSR�GH�DUHQD�
(VWDEOHFHU�XQ�WLSR�GH�DUHQD�LQFRUUHFWR�SXHGH�FDXVDU�GDÎRV�D�XQD�XQLGDG�


�7HQJD�HQ�FXHQWD�TXH�HO�SHVR�P¾[LPR�GH�OD�DUHQD�SDUD�EHQWRQLWD�HV�GH����OLEUDV�\�SDUD�OD�DUHQD�QDWXUDO�HV�GH�����OLEUDV�
3RU�OR�WDQWR��/DYYLH%RW�QR�GLVSHQVDU¾�P¾V�DUHQD�TXH�HVD�FDQWLGDG�\�SUHVLRQDU�HO�ERWÐQ�6725$*(�QR�IXQFLRQDU¾�
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3UHJXQWDV�)UHFXHQWHV
352'8&72

/DYYLH%RW�GLVSHQVDU¾�XQD�FLHUWD�FDQWLGDG�GH�DUHQD�DXWRP¾WLFDPHQWH�SDUD�PDQWHQHU�VX�QLYHO�GH�DUHQD�D�PHGLGD�TXH�VH�
UHGXFH�HQ�OD�EDQGHMD��$O�FRQILJXUDU�HO�QLYHO�GH�DUHQD��UHFRPHQGDPRV�OOHQDU�OD�EDQGHMD�GH�DUHQD�KDVWD�OD�OÊQHD�GH�EDVH�
PDUFDGD�DGHQWUR�

�� 9HULILTXH�VL�OD�DUHQD�TXH�XVD�HVW¾�VHOHFFLRQDGD�FRUUHFWDPHQWH�HQ�HO�WLSR�GH�DUHQD�GH�/DYYLH%RW��YHD�OD�SDUWH�LQIHULRU�GH�OD�S¾JLQD��
�7,326�'(�$5(1$��
�� 9HULILTXH�OD��&RQILJXUDFLÐQ�GHO�1LYHO�GH�$UHQD���$FWXDO��HQ�OD�SDQWDOOD�GH�,R7�GH�VX�DSOLFDFLÐQ�
� 6L�OD�&RQILJXUDFLÐQ�GHO�1LYHO�GH�$UHQD�HV�PHQRU�TXH�OD�$FWXDO�
HO�QLYHO�GH�DUHQD�VH�HVWDEOHFH�EDMR��SRU�OR�WDQWR��DXPHQWH�VX�QLYHO�GH�DUHQD�FRQVXOWDQGR�OD�UHVSXHVWD�Q�����DUULED
� 6L�OD�&RQILJXUDFLÐQ�GHO�1LYHO�GH�$UHQD�HV�PD\RU�TXH�OD�$FWXDO�
D� �+D\�VXILFLHQWH�DUHQD�HQ�HO�GHSÐVLWR�GH�DUHQD"
E� 6L�KD\�VXILFLHQWH�DUHQD��VDTXH�OD�UHG�GH�DUHQD�GH�OD�HQWUDGD�\�WÐPHVH�XQ�PRPHQWR�SDUD�YHU�VL�/DYYLH%RW�VH�YXHOYH�D�UHFDUJDU
DXWRP¾WLFDPHQWH�FXDQGR�OD�DUHQD�GLVPLQX\H�
F� 6L�WDQWR�D�FRPR�E�QR�IXQFLRQDQ��FRPXQÊTXHVH�FRQ�HO�HTXLSR�GH�&6



01 1R�UHFLEÊ�XQ�FRUUHR�HOHFWUÐQLFR�GH�YHULILFDFLÐQ�FXDQGR�PH�LQVFULEÊ�HQ�OD�DSOLFDFLÐQ�

+DJD�FOLF�HQ�
5HVHQG
��5HHQYLDU��YDULDV�YHFHV�\�YHULILTXH�VXV�FDUSHWDV�GH�FRUUHR�HOHFWUÐQLFR�GH�63$0�\�35202&,21(6��
6L�D×Q�QR�UHFLELÐ�XQR��OH�VXJHULPRV�TXH�SUXHEH�FRQ�RWUD�GLUHFFLÐQ�GH�FRUUHR�HOHFWUÐQLFR�

02 �4XÆ�HV��8QNQRZQ���'HVFRQRFLGR��HQ�OD�DSOLFDFLÐQ"

(O�SHVR�UHDO�GH�VX�JDWR�\�HO�SHVR�GH�HQWUDGD�HQ�OD�DSOLFDFLÐQ�GHEHQ�VHU�VLPLODUHV�GH�DOJXQD�PDQHUD��6L�ORV�SHVRV�VRQ�
GLIHUHQWHV��/DYYLH%RW�QR�UHFRQRFHU¾�D�VX�JDWR�\�PRVWUDU¾��8QNQRZQ���6LQ�HPEDUJR��HO�UDQJR�GH�SHVR�GH�XQ�JDWR�HV�GH�����
J�KDFLD�DUULED�\�KDFLD�DEDMR��'LJDPRV�TXH�VX�JDWR�SHVD�DOUHGHGRU�GH�����J��HQWRQFHV�����J�\�����J�VHUÊDQ�OD�GLVSRVLFLÐQ�
P¾[LPD�\�PÊQLPD�GHO�SHVR�GH�VX�JDWR�

03 �4XÆ�VLJQLILFD��/RFDWLRQ���8ELFDFLÐQ��HQ�OD�DSOLFDFLÐQ�3XUU6RQJ"

/D�XELFDFLÐQ�HV�HO�OXJDU�GRQGH�HO�JDWR�XVD�HO�/DYYLH%RW�6��SRU�HMHPSOR��SRGUÊD�VHU�XQD�VDOD�GH�HVWDU��GRUPLWRULR��RILFLQD��
HWF��$VHJ×UHVH�GH�HVWDEOHFHU�OD��/RFDWLRQ��FXDQGR�UHJLVWUH�VX�/DYYLH%RW�\�VX�JDWR�

04 �&ÐPR�GHER�GLVWLQJXLU�OD��/RFDWLRQ���8ELFDFLÐQ�"

3XHGH�GLVWLQJXLU�ODV��/RFDWLRQV���8ELFDFLRQHV��VHJ×Q�HO�HVSDFLR�GH�YLGD�GLDULR�GH�VX�JDWR��3RU�HMHPSOR��VL�WLHQH�GRV�
/DYYLH%RWV�HQ�VX�FDVD�\�VXV�JDWRV�XVDQ�DPEDV�XQLGDGHV��HQWRQFHV�WRGRV�VXV�JDWRV�\�/DYYLH%RWV�GHEHQ�HVWDU�UHJLVWUDGRV�
HQ�OD�PLVPD��/RFDWLRQ���6L�VXV�JDWRV�WLHQHQ�VXV�SURSLDV�SUHIHUHQFLDV�\�XVDQ�VROR�XQR�GH�ORV�GRV��UHJÊVWUHORV�HQ�XQD�
XELFDFLÐQ�GLIHUHQWH�VHJ×Q�FRUUHVSRQGD�SDUD�TXH�SXHGD�WHQHU�OD�LQIRUPDFLÐQ�P¾V�SUHFLVD�SDUD�FDGD�JDWR�

05 �&X¾O�HV�OD�UHODFLÐQ�HQWUH�q/RFDWLRQVr�	�q8VHUVr��8ELFDFLRQHV�\�8VXDULRV�"

/D�XELFDFLÐQ�WLHQH�GRV�FRQFHSWRV�GH�XVXDULRV��q6XSHU�8VHUr��6XSHUXVXDULR��\�q8VHUr��8VXDULR���(O�6XSHUXVXDULR�VH�
UHILHUH�D�XQ�XVXDULR�TXH�FUHD�OD�XELFDFLÐQ�\�HV�TXLHQ�OD�DGPLQLVWUD��FRPR�UHJLVWUDU�HGLWDU�HOLPLQDU�JDWRV�\�/DYYLH%RWV��
LQYLWDU�DO��8VHU��D�ODV�XELFDFLRQHV�GHO��6XSHU�8VHU���GHOHJDQGR�OD�DXWRULGDG�GH��6XSHU�8VHU��D�XQR�GH�ORV�q8VHUVr�HQ�
HVD�XELFDFLÐQ��\�HOLPLQDQGR�WRGD�OD�LQIRUPDFLÐQ�GH�ODV�XELFDFLRQHV��3RU�RWUR�ODGR��XQD�YH]�TXH�ORV�q8VHUVr�VRQ�
LQYLWDGRV�D�XQD�GHWHUPLQDGD�q/RFDWLRQr��SXHGHQ�UHFLELU�LQIRUPDFLÐQ�
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