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/D DSOLFDFLYQ GH JHVWLYQ SHQVDGLWDUBXFDYQF

ORYH[ LVWULEXHYQQ VLVWHPD GH JHVWLYyQ HPSUH
VDULDO WRWDOPHQWH LQWHJUDGR GLVHXx
WH SDUD VLPSOLILFDU OD FRPSOHMLGDG G

FRPHUFLDOHV FRQFHSWRYV IXRP)® HILFLHQWHY FRVWHY HQ ORV SURFHVRYV
GH IDFWXUD SODQWLOODV D\@BLPRYLPD DGPLQLVWUDFLYyQ \ OD Pi[LPD UDS &
FDGHQDV FRPHUFLDOHV YLFLR 'LULJLGR D ODV HPSUHVDV TXH VH

X 8QD VROXFLyQ JOREDO GH oD Pbt##FDGR JOREDO HV XQ SURGXFWR FRPSO » E n{‘\ //
QD GH VXPLQLVWUR GHGLFDGIOHLEOH FRQILIXUDEOH H LQWHUQDFLRQDC A
VHFWRU 'LVWULEXFLYQ LQVWDODFLRQHV HQ WRGR HO PXQGR

X 6LQFURQL]DFLYQ GH ORV IOXM

PDWHULDOHV FRQ P-OWLSOI | | QWD MDV FRPSHWLWLYDV

SOD]DPLHQWRYV GH ORV FHQV

VXPLQLVWUR\ GH GLVWULEXI Ry H[ 'L VWULEXFLY@QD VROXFLYQ LQQRYDGRUD IiFLO GFRIERMMIRMDUGISRDQH
X 'LVHXDGD HQ -DYD RULHQWD(« MDU TXH GRWDUi D VX HPSUHVD GH XQD SRUHARGYVID CRIUERP SHWHQFLD

EE'\R"S)"("FT‘;QFRQ JUDQ FDSDFLC *HVWLYQ GH DFXHUGRV FRPSOHMRV FRQ FOLHQWHV
$YDQJDGR WUDWDPLHQWR GH SUHFLRV \ GHVFXHQWRYV

3URPRFLRQHV \ RIHUWDV GH YHQWDV

ODUNHWLQJ WHOH YHQWDV \ SODQHV GH FRQWDFWR

7UDWDPLHQWR GH SRVWYHQWD \ UHFODPDFLRQHV

*HVWLYQ GH FDOLGDG SHUILOHV GH LQVSBRALGE RHSVIIDY SRU FDGD
SURGXFWR

X (YDOXDFLYQ GHO SURYHHGRU GHVYLDFLyQNFHHGHDNIWYE LFRAVGH HQWUH
WHPSUDQDV FDOLGDG GH OD HQWUHJD \ FDQUSDG GH OD IDF

X 7UD]DELOLGDG WRWDO GHVGH HO SURYHHGRU®DAMMICHO OXJD

30DQLILFDFLYQ ySWLPD GH OD GLVWULEBSHUWH ERQ SUREDHPIWLFD GH
P~OWLSOHV DOPDFHQHV \ ORFDOL]DFLRQHV

X ([WHQVD IXQFLRQDOLGDG SDUD HO FRQWSBRGXF RRYWEDMBIGED HQ PRGH
ORV GH DVLJQDFLYQ GH FRVWHYV GHILQLERHV SRU HO XVXDUL

(WLTXHWDGR \ HQYDVDGR SHUVRQDOL]DEOH SRU FOLHQWH
3UHYLVLYQ IOH[LEOH GH OD GHPDQGD
3URFHVRV GH UHFHSFLYQ SHUVRQDOL]DEOHSSREIBRRHHGRU

/D SODQLILFDFLYQ GH SURGXFWRYV DEDUFDWRGRVLGRWSBRP{LVLRQDPLH(
WR 253 053 5232\ VH DMXVWD SOHQDPHQWH DO 053 ,,

X /D SODQLILFDFLYQ GH ORV UHTXHULPLHQWRWQHBRMMNMWUQEXEID VXV DO
PDFHQHV HQWUH Vt SDUD TXH IRUPHQ XQEXNHGGH GLVWUL

X %DMR FRVWH GH SURSLHGDC
GD UHFXSHUDFLYQ GH OD LQY
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8QD HILFD]
KHUUDPLHQWD SDU

UDFLRQDOL]DU \
VREUHWRGR VLPSOLIL
ORV SURFHVRV G}
GLVWULEXFLYQ
DFRUWDQGR OD GLVWDQFL

ORYH[ 'LVWULEXFLYQ HO (53 SDUD HO PLC

2SWLPL]DFLYyQ GH OD FDGHQD GH VXPLQLVWUR

ORYH[ 'LVWULEXFSRSRUFLRQD XQD VLWXDFLYQ H[DFWD \ HQWRGRSRBMBOR
FHVRV GH OD FDGHQD GH VXPLQLVWUR SRXBRMHHAREDWHUUDPLHQWD SDUD !
FLRQDOL]DUOD \ VREUHWRGR VLPSOLILED! 0N NERIMWNRAOGR 0O

GLVWDQFLD GHVGH ORV SURGXFWRUHYV }
PLGRUHV

ORYH[ 'LVWULEXFSHYPLWH XQD ULJXURVL i

!

FDFLYQ GHO WUDQVSRUWH \ XQRV HVWU

WUDPLWDFLYQ GH SHGLGRV "OHDG WLP}
JDV SXHGHQ SODQLILFDUVH FRQ WRGR G
GRVH LQFOXVR D ILMDU OD KRUD H[DFWD

ORYH[ KDFH VX\R HO FRQFHSWR GH 5HVSXHVWD (ILFD]
DO &RQVXPLGERUUDFLRQDOL]DQGR WRGR HO SURFHVR GH RSORMVWIRRD RIFHOKA
FLR DO FOLHQWH

)LQDQJDV *HVWLYQ DFWLYRYHVWLYQ GH OD &DO| *HVWLYQ GH YHQWDV \ PDUN

*HVWLYQ GH OD (PSUHVD
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KDVWD HO FRQVXPLGRU
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6X DFFHVR D OD QXHY# HFRQRP1t#

(QIRFDGR D H EXVLENYPLWH HO HVYWDEOHFLPLHQWR GLUHAMRIGIDERRHQFLR H(
WRGDV VXV YHUWLHQWHYV H &50 H 350\ H (50

'LULJLGR D HPSUHVDV FX\D HYWUDWHJLD MHRFLDD]OH H@(SK7 SDUD OD WUDQVI
PDFLyQ HYROXWLYD GH VXV SURFHVRV GH QHJIRFPR GHTR BEEBRGREH ORV
SURFHVRV H EXVLQHVV WUDEDMDQ HQ tQWLFRBFERDERBBAMRY WUDGLFLRQDOH!

ORYH[ LQFRUSRUD XQD DSOLADEXYQCHFRPSXHVWD SRU XQ QXHYR \ SRWHQWH Ut
WRULR GH H FRPSRQHQWHYV WRWDOPHQW D GCRBBUIDIGRW\GUVEOHFLPLHQWR G
PHUFLR HOHFWUYQLFR D YDULRV QLYHOHRSGH
% % SDUD FOLHQWHV \ SURYHHGRUHV GIRERR
PLGRU WLHQGD HQ OD UHG H ,QWUD
ORV HPSOHDGRV 3RU OR TXH FRQVWLWXUOWH VROXWLRQV
LQFRUSRUDFLYQ D OD QXHYD HFRQRPtD GLILWD

7RGR HOOR EDVDGR HQ GRV SODWDIRUPDV WINFQIREPI ABFEFHKWUH GH ,%0 H
,QWHUQHW &RPPHUFH GH OLFURVRIW (QWRUBNERPSBUWILE) OD PD\RUtD GHO P
FDGR GH H EXVLQHVV
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OHWRGRORJtD GH SXHVWD HQ PDUFKD

/D BROXFLYQ ORYH[QFOX\H XQ FRQMXQWR GH KHUUDPLHQWD\Q{XGRPHWRGR DYD
JDUDQWL]DQ VX LPSOD@YSBISB}L WRULR GH &RPSRQHQWIHNGIRFMN GH

FRPSRQHQWHYV GH QHJRFLR TXH PHGLDQWH RRQIEDMERLW\ SHUPLWHQ R
XQD VROXFLYyQ DMXVWDGD SDUD GDU

VRSRUWH D ORV SURFHVRV FRPHU PSOH
FLDOHV GLIHUHQFLDOHV GH FDGD

&OLHQWH

(O *HVWRU GH 3URFHVRYV (PSUH

VDULDOHV (B¥ OD KHUUDPLHQ
WD TXH SHUPLWH PRGHOL]DU \ HQ
RFDVLRQHV UHGLVHxDU O/ e
VRV GH QHJRFLR SURSLRV
&OLHQWH $ SDUWLU GH H!
HO &RQILIXUDGRU GH &RP
WHV FUHD HO HQWRUQR G!
FLyQ ORYH[ DGDSWDGR DO &0OLHQ

WHPSOHHV OD PHWRGRORJD SURSLD GH LPSODQWINHGISHQRMHBHULHQFLD
GHPIVGH SURHFWRV

&ROQWDPRV FRQ ODV PHMRUHYV UHIHUHQFLDV

(QWHU SULVH 3URFHY
0DQDJIHU (QWHU SULVHBROXWLR(

‘LVHXR

&RQILIXUDALYQ

)DFLOLWD XQD
o WUDQVIRUPDFLYQ

QA- . HYROXWLYD GH ORV
Yo thomil SURFHVRV GH QHJRFLR
WUDGLFLRQDOHV KDFLEL
ORV SURFHVRV
H EXVLQHWV
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62)7/$% 6<67(06 HV GLVWULEXLGRUD H LQVWDODGRUL
ODV VROXFLRQHV 029(; GHVGH

1XHVWUR QLYHO WHFQROYJLFR \ FDOLGDG GH VHUYL
WDPELpQ OD FRQFHVLYQ GH OD KRPRORJDFLYQ FRPR

OLFURVRIW &HUWLILHG 3DUWQHU

,%0 %XVLQHVV 3DUWQHU

/DV PDUFDV UHIHULGDV HQ HVWH GRFXPHQWRMRRUIDEFDBRU VXV SURSLHWDULRV

/RV GDWRYV SHUVRQDOHV XWLOL]DGRYV HQ ISURAHFRAYGHFRGR.FKHUR WLWXODULGD8\GH 6RO E 6\VWH
GHVHD SXHGH RSRQHUVH DO WUDWDPLHQWR B QHFWBRGRBRY ID[




