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/D�JDUDQWtD�VH�H[WLHQGH�SRU���DxRV��VHJ~Q� OD�/H\�YLJHQWH�GH�*DUDQWtDV�TXH�
KDFH� UHIHUHQFLD� D� WRGRV� ORV� GHIHFWRV� GH� ORV� PDWHULDOHV� R� GH� IDEULFDFLyQ�������
4XHGDQ� H[FOXLGRV� GH� OD� JDUDQWtD� ORV� GHVSHUIHFWRV� RFDVLRQDGRV� SRU� HO��������
GHVJDVWH�QDWXUDO�R�SRU�XVR�LQGHELGR�� 

(Q�HO�FDVR�TXH�UHTXLHUD�XQD�UHSDUDFLyQ�GH�VX�SURGXFWR��SyQJDVH�HQ�FRQWDFWR�
FRQ�HO�GLVWULEXLGRU�TXH�VH�OR�YHQGLy��$�WUDYpV�GH�pO��OD�IiEULFD�OH�SURSRUFLRQDUi�
WRGR�HO�VRSRUWH�GH�VX�JDUDQWtD�� 

,PSRUWDGR�SRU� 
$\XGDV�7HFQR�'LQiPLFDV�6�/� 
F�/OREUHJDW�����6DQWD�3HUSqWXD���������%DUFHORQD 
7HO���������������)D[��������������� 
LQIR#D\XGDVGLQDPLFDV�FRP��ZZZ�D\XGDVGLQDPLFDV�FRP� 
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3URWHMD� HO�PHGLR� DPELHQWH� \� UHFLFOH� HVWH� SURGXFWR� D� WUDYpV� GH� OD� SODQWD� GH�
UHFLFODMH�PiV�SUy[LPD�FXDQGR�OOHJXH�DO�ILQDO�GH�VX�YLGD�~WLO� 

'HVPRQWH� HO� SURGXFWR� \� VXV� FRPSRQHQWHV� SDUD� VHSDUDU� \� UHFLFODU���������������
LQGLYLGXDOPHQWH�ORV�GLIHUHQWHV�PDWHULDOHV� 

/D� HOLPLQDFLyQ� \� HO� UHFLFODMH� GH� ORV� SURGXFWRV� XVDGRV� \� GH� VXV� HPEDODMHV����
GHEH� OOHYDUVH� D� FDER� FRQIRUPH� D� ODV� QRUPDWLYDV� OHJDOHV� UHODWLYDV� DO�������������
WUDWDPLHQWR�GH�UHVLGXRV�YLJHQWHV�HQ�FDGD�SDtV��3yQJDVH�HQ�FRQWDFWR�FRQ�VX�
HPSUHVD� GH� JHVWLyQ� GH� UHVLGXRV� ORFDO� SDUD� REWHQHU� PiV� LQIRUPDFLyQ� DO������
UHVSHFWR� 
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(O� SURGXFWR� VH� SXHGH� UHXWLOL]DU�� 3DUD� UHDFRQGLFLRQDU� HO� SURGXFWR� SDUD� XQ����
QXHYR�XVXDULR��OOHYH�D�FDER�ODV�VLJXLHQWHV�DFFLRQHV� 
��,QVSHFFLyQ 
��/LPSLH]D�\�GHVLQIHFFLyQ�R�FDPELH�OD�IXQGD�SRU�XQD�QXHYD� 
$VHJ~UHVH�GH�TXH�HO�PDQXDO�GHO�XVXDULR�VH�HQWUHJXH�FRQ�HO�SURGXFWR� 
6L� VH� GHWHFWD� DOJ~Q� GDxR� R� XQ� IXQFLRQDPLHQWR� GHILFLHQWH�� QR� UHXWLOLFH� HO������
SURGXFWR� 

� 

(VWH� PDQXDO� GHO� XVXDULR� FRQWLHQH� LQIRUPDFLyQ� LPSRUWDQWH� VREUH� OD���������������
PDQLSXODFLyQ� GHO� SURGXFWR�� 3DUD� JDUDQWL]DU� VX� VHJXULGDG� DO� XWLOL]DUOR�� OHD�����
GHWHQLGDPHQWH�HO�PDQXDO�GHO�XVXDULR� 
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&RMtQ� GH� HVSXPD� YLVFRHOiVWLFD� FRQ� IRUPD� DQDWyPLFD� \� GHVFDUJD� SDUD� HO�����
FyFFL[�� )XQGD� GH� SROLXUHWDQR� �38�� LPSHUPHDEOH� \� WUDQVSLUDEOH� FRQ� EDVH����
DQWLGHVOL]DQWH� 

862�35(9,672 

$\XGD�SDUD�OD�SUHYHQFLyQ�\�HO�WUDWDPLHQWR�GH�ODV�HVFDUDV� 

,QGLFDFLRQHV�GH�XVR 
/D�IRUPD�DQDWyPLFD�GHO�FRMtQ�QHFHVLWD��SDUD�XQ�EXHQ�SRVLFLRQDPLHQWR�VREUH�OD�
VLOOD�� 
-(O�WDPDxR�GHO�FRMtQ�KD�GH�VHU�FRPSDWLEOH�FRQ�HO�WDPDxR�GH�OD�VLOOD� 
-(V� SUHIHULEOH� QR� XWLOL]DU� HO� FRMtQ� VREUH� XQD� VXSHUILFLH� H[DJHUDGDPHQWH�������
LQFOLQDGD� 
-5HVSHWDU�ELHQ�ORV�VHQWLGRV�GHODQWH-GHWUiV�\�DUULED-DEDMR�GHO�FRMtQ� 
$� ILQ� GH� TXH�HO� GLVSRVLWLYR� FRQVHUYH� WRGD�VX�HILFDFLD�� YHULILTXH�TXH�VX�SHVR�
HVWp�FRPSUHQGLGR�HQWUH�ORV�YDORUHV�LQGLFDGRV�HQ�FDGD�XQD�GH�ODV�WDOODV� 
&RQWUDLQGLFDFLRQHV 
(VFDUDV�SUHVHQWHV�HQ�OD�]RQD�GH�DSR\R��VDOYR�UHFRPHQGDFLyQ�PpGLFD�� 
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-1R� LQWHUSRQHU�FXHUSRV�H[WUDxRV�HQWUH�HO�SDFLHQWH� \�HO�GLVSRVLWLYR��DSDUWH� OD�
URSD� 
-6H�UHFRPLHQGD�DGTXLULU�XQD�IXQGD�GH�SURWHFFLyQ�GH�UHFDPELR� 
 (Q�XVR�PRQR-SDFLHQWH�\�PXOWL-SDFLHQWH��SDUD�VX�XWLOL]DFLyQ�GXUDQWH�ORV�
ODYDGRV� GH� OD� SULPHUD� IXQGD�� D� ILQ� GH� HYLWDU� HO� FRQWDFWR� GLUHFWR� FRQ� OD���������
VXSHUILFLH�GHO�GLVSRVLWLYR� 
 (Q�XVR�PXOWL-SDFLHQWH��DO�FDPELDU�GH�SDFLHQWH��HO�GLVSRVLWLYR�GHEH�VHU�
ODYDGR�\�GHVFRQWDPLQDGR��FRPR�PtQLPR��FRQ�FDGD�FDPELR�GH�SDFLHQWH�� 
-1R� VH� DFRQVHMD� XWLOL]DU� HO� GLVSRVLWLYR� SDUD� RWUD� SDUWH� GHO� FXHUSR� TXH� OD������
SUHYLVWD�HQ�VX�RULJHQ� 
-6L� FRQVWDWD� XQ� GHWHULRUR� GHO� SURGXFWR� �KXQGLPLHQWR� GH� OD� HVSXPD�� R� XQ����
HIHFWR� GH� SXQ]RQDPLHQWR�� FRQWDFWH� FRQ� VX� GLVWULEXLGRU�� D� ILQ� GH� TXH� pVWH����
SXHGD�D\XGDUOH�HQ�OD�UHSDUDFLyQ�R�OD�UHQRYDFLyQ�GH�VX�HTXLSR� 
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/D�YLGD�~WLO�SUHYLVWD�SDUD�HVWH�SURGXFWR�HV�GH�WUHV�DxRV��VLHPSUH�\�FXDQGR�VH�
XWLOLFH�GLDULDPHQWH� \�GH�FRQIRUPLGDG�FRQ� ODV� LQVWUXFFLRQHV�GH�VHJXULGDG��VH�
UHVSHWHQ�ORV�LQWHUYDORV�GH�PDQWHQLPLHQWR�\�VH�XWLOLFH�FRUUHFWDPHQWH�VHJ~Q�OR�
HVWDEOHFLGR� HQ� HVWH�PDQXDO�� /D� YLGD� ~WLO� UHDO� SXHGH� YDULDU� HQ� IXQFLyQ� GH� OD�
IUHFXHQFLD�\�OD�LQWHQVLGDG�GHO�XVR� 

�ƐƉƵŵĂ� 
sŝƐĐŽĞůĄƐƟĐĂ 
;ĐŽũşŶͿ 

&ƵŶĚĂ�ĚĞ�ƉŽůŝƵƌĞƚĂŶŽ͕ 
/ŵƉĞƌŵĞĂďůĞ�Ǉ�ƚƌĂŶƐƉŝƌĂďůĞ 
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�ϳ-ϰϭϰϭ ϰϭǆϰϭǆϴ�Đŵ ϭϬϬ�<Ő 

�ϳ-ϰϱϰϭ ϰϱǆϰϭǆϴ�Đŵ ϭϮϬ�<Ő 
WĂƌƚĞ�ĚĞůĂŶƚĞƌĂ 

WĂƌƚĞ�ƚƌĂƐĞƌĂ 
�ĞƐĐĂƌŐĂ�ƉĂƌĂ��ſĐĐŝǆ 
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3UHFDXFLRQHV�D�VHJXLU� 
-� 'HMDU� VHFDU� VLHPSUH� OD� IXQGD� DQWHV� GH� YROYHU� D� SRQHUOD� HQ� HO� GLVSRVLWLYR�
�ULHVJR�GH�PRKRV�HQ�FDVR�GH�HQIXQGDU�HQ�GLVSRVLWLYR�FRQ�XQD�IXQGD�K~PHGD�
R�PDO�VHFDGD�� 
-� &RQWURODU� UHJXODUPHQWH� �HQ� FDGD� PDQWHQLPLHQWR�� HO� HVWDGR� GH� OD� IXQGD����
UHVSHFWR� D� ORV� GHVJDUURV�� SHUIRUDFLRQHV� \� VLJQRV� GH� DEUDVLyQ�� \� GHMDU� GH����
XWLOL]DU�HO�GLVSRVLWLYR�VL�OD�IXQGD�SUHVHQWD�XQ�GHIHFWR�GH�LQWHJULGDG� 
-�8WLOL]DU�XQD�IXQGD�GH�UHFDPELR�LGpQWLFR�VL�VH�XWLOL]D�HO�GLVSRVLWLYR�GXUDQWH�HO�
SURFHGLPLHQWR�GH�OLPSLH]D�D�PiTXLQD�GH�OD�IXQGD� 
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1R�VH�SXHGH�ODYDU�OD�HVSXPD�YLVFRHOiVWLFD��/D�IXQGD�LPSHUPHDEOH�HYLWD�TXH�
FXDOTXLHU�OtTXLGR�SXHGD�HQWUDU�HQ�FRQWDFWR�FRQ�OD�HVSXPD�GHO�FRMtQ� 
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/LPSLH]D�� /LPSLH]D� GH� VXSHUILFLH� FRQ� XQD� WRDOOLWD� �� HVSRQMD� OLJHUDPHQWH�����
LPSUHJQDGD� FRQ� DJXD� MDERQRVD� \� HQMXDJDU� FRQ� XQD� WRDOOLWD� �� HVSRQMD����������
OLJHUDPHQWH�KXPHGHFLGD�FRQ�DJXD�OLPSLD� 

'HVLQIHFFLyQ�� 'HVLQIHFFLyQ� GH� OD� VXSHUILFLH� FRQ� XQD� WRDOOLWD� �� HVSRQMD�������
OLJHUDPHQWH� LPSUHJQDGD� FRQ� GHWHUJHQWH� GHVLQIHFWDQWH� GH� VXSHUILFLH� FRQ� XQ�
S+� QHXWUR�� DGDSWDGR� D� ORV� GLVSRVLWLYRV� PpGLFRV� �UHVSHWDQGR� HO� PRGR��������
RSHUDWRULR�UHFRPHQGDGR�SRU�HO�IDEULFDQWH�GHO�SURGXFWR�XWLOL]DGR���3URFHGHU�D�
XQ� HQMXDJDGR� ILQDO� FRQ� XQD� WRDOOLWD� �� HVSRQMD� OLJHUDPHQWH� KXPHGHFLGD� FRQ�
DJXD� OLPSLD�� 6HFDU� ELHQ�� 1R� XWLOL]DU� SURGXFWRV� FRUURVLYRV� QL� XQ� PDWHULDO�����
DEUDVLYR�� /DYDGR� HQ� ODYDGRUD� �DO� PHQRV� FDGD� ��� SXOYHUL]DFLRQHV� FRQ� XQ���
GHWHUJHQWH-GHVLQIHFWDQWH�� D� ILQ� GH� HOLPLQDU� FXDOTXLHU� UHVLGXR� \� OLEHUDU� ORV���
SRURV�GH�OD�IXQGD�� 

3RVLELOLGDG�GH�ODYDGR�D�PiTXLQD�KDVWD����&��&RQFHQWUDFLyQ�Pi[LPD�GH�FORUR�
DXWRUL]DGD� ������� SSP� �HQ� HVWH� FDVR�� LPSUHVFLQGLEOH� DFODUDGR� FRQ� DJXD����
OLPSLD���'HMDU�VHFDU�DO�DLUH�12�XWLOL]DU�VHFDGRUD��1R�OLPSLDU�D�VHFR��1R�XWLOL]DU�
QL�SURGXFWRV�FRUURVLYRV��QL�PDWHULDO�DEUDVLYR� 


