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&XDQGR�HVWRV�LQVWUXPHQWRV�GH�PHGLGD�KD\DQ�VLGR�UHSDUDGRV�y�DMXVWDGRV��GHEHQ� VHU� VRPHWLGRV� D� OD� YHULILFDFLyQ� FRPSOHPHQWDULD�� SRU� SDUWH� GHO�2UJDQLVPR���$UWtFXOR�����/D�SUHVWDFLyQ�GH� ORV�VHUYLFLRV�GH�HQHUJtD�HOpFWULFD��GH�DJXD��JDV�� WHOHFRPXQLFDFLRQHV�� H[SHQGLRV� GH� FDUEXUDQWHV�� WUDQVSRUWH� \� GH�FRUUHVSRQGHQFLD� SRVWDO�� TXH� XWLOLFHQ� LQVWUXPHQWRV� GH� PHGLFLyQ� \� WRGRV�DTXHOORV� TXH� GHWHUPLQH� HO� 2UJDQLVPR� &RPSHWHQWH� HQ� PDWHULD� GH�0HWURORJtD�� GHEHUiQ� IDFWXUDUVH�PHGLDQWH� OD�XWLOL]DFLyQ�GH� LQVWUXPHQWRV� R�VLVWHPDV�GH�PHGLFLyQ�GHELGDPHQWH�YHULILFDGRV���(Q FDVRV� H[FHSFLRQDOHV�� \� SRU� UD]RQHV� GH� tQGROH� WpFQLFD� \� HFRQyPLFD� HQ�DTXHOODV�]RQDV�GH�GHVDUUROOR�QR�FRQWURODGR�R�GH�GLItFLO�DFFHVR��HQ�ODV�FXDOHV�QR� SXHGDQ� VHU� LQVWDODGRV� LQVWUXPHQWRV� GH�PHGLGD� \� SUHYLD� MXVWLILFDFLyQ�PRWLYDGD� DO� UHVSHFWLYR� HQWH� X� RUJDQLVPR� SUHVWDGRU� GHO� VHUYLFLR�� HO�RUJDQLVPR� FRPSHWHQWH� HQ� PDWHULD� GH� PHWURORJtD�� SRGUi� DXWRUL]DU�PHFDQLVPRV�DOWHUQRV�GH�IDFWXUDFLyQ���$UWtFXOR�����6HUiQ�SRU�FXHQWD�GHO�XVXDULR�OD�UHSDUDFLyQ�R�VXVWLWXFLyQ�GH�DTXHOORV� LQVWUXPHQWRV� GH�PHGLGD� GHGLFDGRV� D� OD� IDFWXUDFLyQ� GH� VHUYLFLRV�SXEOLFDGRV�TXH�KD\DQ�VLGR�DOWHUDGRV�SRU�pVWH�R�XQ�WHUFHUR�SDUD�VX�SURSLR�EHQHILFLR���3DUD�DTXHOORV�FDVRV�HQ�TXH�HVWRV�LQVWUXPHQWRV�GH�PHGLFLyQ�SUHVHQWHQ�XQ�IXQFLRQDPLHQWR�DQyPDOR�R�GHIHFWXRVR�QR�LPSXWDEOH�DO�XVXDULR��HO�FRVWR�GH�UHSDUDFLyQ� R� VXVWLWXFLyQ� FRUUHVSRQGHUi� D� OD� HPSUHVD� SUHVWDWDULD� GHO�VHUYLFLR���(Q WRGR�FDVR��HO�YDORU�GH�FRQVXPR�QR�UHJLVWUDGR�R�UHJLVWUDGR�HQ�H[FHVR�SRU�HO� LQVWUXPHQWR� GH� PHGLGD� VHUi� HVWLPDGR� SRU� OD� HPSUHVD� SUHVWDGRUD� GHO�VHUYLFLR�\�DSUREDGD�SRU�HO�RUJDQLVPR�FRPSHWHQWH�HQ�PDWHULD�GH�PHWURORJtD��KDVWD� WDQWR� VH� FUHH� HO� HQWH� R� HQWHV� UHVSRQVDEOHV� GH� HVWD� DFWLYLGDG�� /DV�SHUVRQDV�R�HPSUHVDV�HIHFWXDGDV�SRU�HVWDV�FLUFXQVWDQFLDV�SRGUiQ�DFXGLU�D�ODV�RILFLQDV�GH�HVWH�RUJDQLVPR��D�ILQ�GH�UHDOL]DU�ODV�GHQXQFLDV�SHUWLQHQWHV���$UWtFXOR� ���� /DV� SHUVRQDV� QDWXUDOHV� R� MXUtGLFDV�� S~EOLFDV� R� SULYDGDV�GHEHUiQ� GHFODUDU� SUHYLDPHQWH� DO� RUJDQLVPR� FRPSHWHQWH� HQ� PDWHULD� GH�0HWURORJtD� ODV� LPSRUWDFLRQHV� GH� ORV� LQVWUXPHQWRV� GH� PHGLGD� VXMHWRV� D�FRQWURO�OHJDO�TXH�LQJUHVDUiQ�DO�WHUULWRULR�QDFLRQDO���$UWtFXOR� ���� HO� RUJDQLVPR� FRPSHWHQWH� HQ� PDWHULD� GH� PHWURORJtD�GHWHUPLQDUD�ORV�SURFHGLPLHQWRV�SDUD�DTXHOORV�FDVRV�TXH�SRU�VX�QDWXUDOH]D��GLILFXOWDG� R� WHFQRORJtD�� QR� VH� SXHGDQ� HIHFWXDUVH� ODV� SUXHEDV� \� HQVD\RV�QHFHVDULRV�SDUD�UHDOL]DU�HO�FRQWURO�OHJDO�GH�ORV�LQVWUXPHQWRV�GH�PHGLGD���$UWtFXOR� ���� (O� RUJDQLVPR� FRPSHWHQWH� HQ� PDWHULD� GH� PHWURORJtD�HVWDEOHFHUi� PHGLDQWH� UHVROXFLyQ� ORV� HUURUHV� Pi[LPRV� SHUPLWLGRV� GH� ORV�LQVWUXPHQWRV�GH�PHGLGD�VXMHWRV�D�FRQWURO�OHJDO��� &DStWXOR�,,,�3URGXFWRV�9HQGLGRV�VLQ�(QYDVH�\�3URGXFWRV�3UHHQYDVDGRV��
$UWtFXOR�����/RV�SURGXFWRV�SUHHQYDVDGRV�SDUD� OD�YHQWD��GHEHQ�SUHVHQWDU�HQ� IRUPD� LQGHOHEOH� \� HQ� OXJDU� YLVLEOH�� OD� LQGLFDFLyQ� GHO� FRQWHQLGR� QHWR�QRPLQDO� HQ� XQLGDGHV� GHO� 6LVWHPD� OHJDO� R� HQ� Q~PHUR� GH� XQLGDGHV� \� HO�&yGLJR� GH� 5HJLVWUR� GH� &RQWURO� GH� 3URGXFWRV� (QYDVDGRV� �&3(�� UHVSHFWLYR��DVLJQDGR�SRU�HO�2UJDQLVPR�&RPSHWHQWH�HQ�PDWHULD�GH�0HWURORJtD���$UWtFXOR� ���� (O� RUJDQLVPR� FRPSHWHQWH� HQ� PDWHULD� GH� PHWURORJtD�HVWDEOHFHUi� SRU� UHVROXFLyQ� SDUD� FDGD� WLSR� GH� SURGXFWR� OD� WROHUDQFLD�DGPLVLEOH� HQWUH� HO� FRQWHQLGR� UHDO� \� HO� QRPLQDO� LQGLFDGR� HQ� HO� HQYDVH� R�



HQYROWRULR�� SODQ� GH� PXHVWUHR�� SURFHGLPLHQWRV� GH� HQVD\RV� \� PpWRGRV�HVWDGtVWLFRV�� WRPDQGR� FRPR� UHIHUHQFLD� ORV� FULWHULRV� HVWDEOHFLGRV� SRU� OD�2UJDQL]DFLyQ�,QWHUQDFLRQDO�GH�0HWURORJtD�/HJDO���$UWtFXOR�����/RV�HQYDVHV�GH�FXDOTXLHU�WLSR�GH�PDWHULDO�TXH�VH�XWLOLFHQ�HQ�SODQWDV�HQYDVDGRUDV��HVWDEOHFLPLHQWRV�FRPHUFLDOHV�\�GHWDOOLVWDV��TXH�VLUYDQ�SDUD� GHWHUPLQDU� HO� FRQWHQLGR� D� HQYDVDU�� GHEHQ� FXPSOLU� ODV� WROHUDQFLDV�FRUUHVSRQGLHQWHV�D�OD�PHGLFLyQ�GH�VX�FDSDFLGDG�QRPLQDO��HVWDEOHFLGDV�SRU�ODV�GLVSRVLFLRQHV�OHJDOHV�VREUH�OD�PDWHULD���$UWtFXOR�����(O� HWLTXHWDGR�GH� ORV� SURGXFWRV�SUHHQYDVDGRV�GHEH� FRQWHQHU�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�ODV�GLVSRVLFLRQHV�OHJDOHV�VREUH�OD�PDWHULD���$UWtFXOR� ���� (O� 2UJDQLVPR� &RPSHWHQWH� HQ� PDWHULD� GH� 0HWURORJtD� SRGUi�GHWHUPLQDU�\�DSUREDU�ODV�SUHVHQWDFLRQHV�GH�ORV�SURGXFWRV�SUHHQYDVDGRV�GH�YHQWD�PDVLYD�� TXH�GHEDQ�RIUHFHUVH�SDUD� HO� DEDVWHFLPLHQWR�GHO�PHUFDGR�D�ORV�ILQHV�GH�QRUPDOL]DU�\�VLPSOLILFDU�OD�FRPHUFLDOL]DFLyQ�GH�ORV�PLVPRV���$UWtFXOR� ���� /DV� HPSUHVDV� HQYDVDGRUDV� GH� SURGXFWRV� GHEHQ� PDQWHQHU�DFWXDOL]DGR� \� GRFXPHQWDGR� HO� FRQWURO� HVWDGtVWLFR� VREUH� VX� SURFHVR� GH�OOHQDGR��� 7,78/2�,9�&$/,%5$&,21��358(%$6��(16$<26��0(',&,21(6�(63(&,$/(6�<�(;3(57,&,$6��$UWtFXOR�����(O RUJDQLVPR�FRPSHWHQWH�HQ�PDWHULD�GH�PHWURORJtD�SRGUi��GH�RILFLR� R� D� VROLFLWXG�GH�SDUWH� LQWHUHVDGD�� UHDOL]DU� FDOLEUDFLRQHV�� HYDOXDFLyQ�GH ODERUDWRULRV��HVWXGLRV�HVSHFLDOHV��HQVD\RV��SUXHEDV��H[SHUWLFLDV�\�GHPiV�DFWLYLGDGHV�QHFHVDULDV�SDUD�FXPSOLU�FRQ�VXV�REMHWLYRV����/RV JDVWRV� RFDVLRQDGRV� SRU� HVWRV� FRQFHSWRV� VHUiQ� SDJDGRV� SRU� OD� SDUWH�LQWHUHVDGD� \� VX� FRVWR� VHUi� ILMDGR� FRQVLGHUDQGR� ORV� IDFWRUHV� WpFQLFRV� \�HFRQyPLFRV�HQ�FDGD�FDVR���$UWtFXOR� ����&XDQGR� VH� UHTXLHUDQ�PHGLFLRQHV� R� SUXHEDV� GH� ODERUDWRULR��HVWDV�GHEHQ�HIHFWXDUVH�D�WUDYpV�GH�ODERUDWRULRV�DFUHGLWDGRV�R�DXWRUL]DGRV���/RV JDVWRV�TXH�VH�RULJLQHQ�SRU�ODV�SUXHEDV�\�HQVD\RV�VHUiQ�FRQ�FDUJRV�DO�LQWHUHVDGR���$UWtFXOR�����(O�RUJDQLVPR�FRPSHWHQWH�HQ�PDWHULD�GH�PHWURORJtD�OOHYDUi�XQ�UHJLVWUR�GH�H[SHUWRV�HQ�OD�PDWHULD�PHWUROyJLFD��SDUD�OR�FXDO�VH�UHDOL]DUi�XQ�HVWXGLR�GH�VXV�H[SHFWDWLYDV�FUHGHQFLDOHV�\�H[SHUWLFLDV���$UWtFXOR� ���� /DV� RSHUDGRUDV� X� RSHUDGRUHV� R� DGPLQLVWUDGRUDV� R�DGPLQLVWUDGRUHV�TXH�GHVDUUROOHQ��SODQLILTXHQ�\�HMHFXWHQ�GLUHFWDPHQWH�R�D�WUDYpV� GH� WHUFHURV� ODV� DFWLYLGDGHV� SURSLDV� GHO� UDPR� GH� ORWHUtDV�� ELQJRV��FDVLQRV�\�DILQHV��GHEHQ�FHUWLILFDU�HO�SHVR�\�FXDOTXLHU�RWUD�HVSHFLILFDFLyQ�GH�ODV�HVIHUDV�GH�MXHJR�R�GH�ORV�HTXLSRV�GH�VRUWHR��DVt�FRPR�ORV�SURJUDPDV�\�VLVWHPDV�HQ�OtQHD��� �7,78/2�9�'(/25*$1,602�&203(7(17(�(1�0$7(5,$�0(752/2*,&$��$UWtFXOR�����(O� RUJDQLVPR� FRPSHWHQWH� HQ�PDWHULD� GH�PHWURORJtD� RSHUDUi�GH DFXHUGR�FRQ�ODV�SROtWLFDV�TXH��D�WDOHV�HIHFWRV�GLFWH�HO�(MHFXWLYR�1DFLRQDO�D WUDYpV�GHO�0LQLVWHULR�GH�,QGXVWULDV�/LJHUDV�\�&RPHUFLR��



$UWtFXOR� ���� (O 2UJDQLVPR� &RPSHWHQWH� HQ� PDWHULD� GH� 0HWURORJtD� GHEH�HODERUDU�HO�3ODQ�1DFLRQDO�GH�'HVDUUROOR�0HWUROyJLFR�SDUD�HO�FRUWR��PHGLDQR�\ ODUJR� SOD]R� GH� DFXHUGR� D� ODV� SROtWLFDV� \� GLUHFWULFHV� GHO� 0LQLVWHULR� GH�,QGXVWULDV�/LJHUDV�\�&RPHUFLR���$UWtFXOR� ����(O�2UJDQLVPR�&RPSHWHQWH� HQ�PDWHULD� GH�0HWURORJtD� WHQGUi�ODV�VLJXLHQWHV�IXQFLRQHV��
�� 3ODQLILFDU��GLULJLU��FRRUGLQDU��IRPHQWDU�\�HMHFXWDU�ODV�DFWLYLGDGHV�TXH��HQ� PDWHULD� GH� PHWURORJtD�� VH� GHULYHQ� GH� ORV� SODQHV� QDFLRQDOHV��SROtWLFRV�\�GLUHFWULFHV�TXH�HPDQHQ�GHO�0LQLVWHULR�GH�,QGXVWULD�/LJHUD�\ &RPHUFLR����� &RQIRUPDU�� FXVWRGLDU� \� PDQWHQHU� ODV� FROHFFLRQHV� QHFHVDULDV� GH�SDWURQHV� GH� XQLGDGHV� GH� PHGLGD� SHUWHQHFLHQWHV� DO� RUJDQLVPR��DGHPiV� GH� JDUDQWL]DU� VX� WUD]DELOLGDG� D� ODV� XQLGDGHV� GHO� 6LVWHPD�,QWHUQDFLRQDO� GH� 8QLGDGHV� �6,�� \� VX� GLVHPLQDFLyQ� HQ� HO� iPELWR�QDFLRQDO���� 3URPRYHU� ORV� WUDEDMRV� GH� LQYHVWLJDFLyQ� \� GHVDUUROOR� SDUD� HO�PHMRUDPLHQWR�GH�ORV�SDWURQHV�QDFLRQDOHV��GH�ORV�VLVWHPDV�\�PpWRGRV�GH� PHGLFLyQ�� DVt� FRPR� GHVDUUROODU� \� DSR\DU� ORV� SURJUDPDV� GH�HGXFDFLyQ� S~EOLFD�� SDUD� OD� GLIXVLyQ� GHO� FRQRFLPLHQWR� HQ� HO� iPELWR�QDFLRQDO���� 2UJDQL]DU�\�GHVDUUROODU�OD�LQIUDHVWUXFWXUD�PHWUROyJLFD�HQ�HO�SDtV��GH�FRQIRUPLGDG�FRQ�ODV�QHFHVLGDGHV�GH�ORV�GLVWLQWRV�VHFWRUHV�GH�OD�YLGD�QDFLRQDO���� 3DUWLFLSDU� HQ� FRPSDUDFLRQHV� D� QLYHO� LQWHUQDFLRQDO� \� DSR\DU� OD�WUD]DELOLGDG�QHFHVDULD�GH�ORV�SDWURQHV�H�LQVWUXPHQWRV�GH�PHGLGD�TXH�VH�XWLOLFHQ�HQ�HO�iPELWR�QDFLRQDO��� 3URFXUDU� OD� XQLIRUPLGDG� \� FRQILDELOLGDG� GH� ORV� UHVXOWDGRV� GH� ODV�PHGLFLRQHV�TXH�VH�UHDOLFHQ�HQ�WRGR�HO�SDtV����� 3URPRYHU�HO�FRQRFLPLHQWR�GHO�6LVWHPD�/HJDO�GH�8QLGDGHV�GH�0HGLGD�\ YHODU�SRU�VX�FRUUHFWD�DSOLFDFLyQ�HQ�HO�WHUULWRULR�QDFLRQDO���� (MHUFHU� ORV� FRQWUROHV� PHWUROyJLFRV� HVWDEOHFLGRV� HQ� HVWD� /H\� \� ODV�GLVSRVLFLRQHV�OHJDOHV�TXH�VH�GLFWHQ�VREUH�OD�PDWHULD���� (MHUFHU� OD� UHSUHVHQWDFLyQ� HQ� HO� iPELWR� QDFLRQDO� H� LQWHUQDFLRQDO� HQ�HYHQWRV�\�RUJDQL]DFLRQHV�UHODFLRQDGDV�FRQ�OD�PDWHULD�PHWUROyJLFD����� $VHVRUDU�� SURSRUFLRQDU� DVLVWHQFLD� WpFQLFD� \� DGLHVWUDPLHQWR� HQ�PDWHULD�PHWUROyJLFD�D�ORV�RUJDQLVPRV�\�HQWHV�S~EOLFRV�R�SULYDGRV�DVt�FRPR�D�ORV�VHFWRUHV�TXH�OR�UHTXLHUDQ����� (ODERUDU� HO� SURJUDPD� DQXDO� GHO� VXEVLVWHPD� GH� PHWURORJtD� SDUD�FRQIRUPDU� HO� 3ODQ� 1DFLRQDO� SDUD� OD� &DOLGDG�� DVt� FRPR� DSR\DU� \�SDUWLFLSDU� HQ� HO� &RQVHMR� 9HQH]RODQR� SDUD� OD� &DOLGDG� HQ� PDWHULD�PHWUROyJLFD����� 3URSRQHU� DO� 0LQLVWUR� GH� OD� 3URGXFFLyQ� \� HO� &RPHUFLR�� SDUD� VX�DSUREDFLyQ� ORV� HUURUHV� Pi[LPRV� SHUPLWLGRV� SDUD� OD� YHULILFDFLyQ� GH�LQVWUXPHQWRV� GH�PHGLGD� FRQVLGHUDQGR� ODV� UHFRPHQGDFLRQHV� GH� ODV�2UJDQL]DFLRQHV� ,QWHUQDFLRQDOHV� \� GH� ORV� VHFWRUHV� QDFLRQDOHV�FRPSHWHQWHV�HQ�OD�PDWHULD��ORV�FXDOHV�GHEHQ�SXEOLFDUVH�HQ�OD�*DFHWD�2ILFLDO�GH�OD�5HS~EOLFD�%ROLYDULDQD�GH�9HQH]XHOD����� 3URSRQHU� DO� 0LQLVWUR� R� 0LQLVWUD� GH� ,QGXVWULDV� /LJHUDV� \� &RPHUFLR��SDUD�VX�DSUREDFLyQ�ODV�WROHUDQFLDV�GHO�FRQWHQLGR�QHWR�GH�SURGXFWRV�SUHHQYDVDGRV� \� GH� ORV� HQYDVHV�� ORV� FXDOHV� GHEHQ� SXEOLFDUVH� HQ� OD�*DFHWD�2ILFLDO�GH�OD�5HS~EOLFD�%ROLYDULDQD�GH�9HQH]XHOD����� 3URSLFLDU��FRRSHUDU�\�SDUWLFLSDU�HQ�HO�HVWXGLR��IRUPXODFLyQ�GH�1RUPDV�\ 5HJODPHQWRV�7pFQLFRV�UHODFLRQDGRV�FRQ�OD�PHWURORJtD����� 3URSRQHU�DO�0LQLVWUR�R�0LQLVWUD�GH�,QGXVWULDV�/LJHUDV�\�&RPHUFLR�OD�FHOHEUDFLyQ� GH� FRQYHQLRV� \� FRQWUDWRV� GH� FRRSHUDFLyQ�� FRQVXOWRUtD��DVLVWHQFLD� WpFQLFD�� WUDQVIHUHQFLD� WHFQROyJLFD��GH�DSRUWHV�\�FXDOTXLHU�RWUR�QHFHVDULR�SDUD�GHVDUUROODU�VX�LQIUDHVWUXFWXUD�PHWUROyJLFD������ &RRUGLQDU�HQ�PDWHULD�GH�SHWUROyJLFD�� ORV�yUJDQRV�\�HQWHV�S~EOLFRV�\�SULYDGRV� GHOHJDGRV� FRPR� FXVWRGLRV� GH� SDWURQHV� QDFLRQDOHV� \�VXSHUYLVDU�ODV�DSWLWXGHV�SHWUROyJLFDV�GH�pVWRV���



��� (VWDEOHFHU�\�PDQWHQHU�XQD�EDVH�GH�LQIRUPDFLyQ�DFWXDOL]DGD�UHODWLYD�DO�iUHD�PHWUROyJLFD�\�ORV�UHJLVWURV�SHUWLQHQWHV����� 0DQWHQHU�DFWXDOL]DGD�OD�LQIRUPDFLyQ�PHWUROyJLFD�SURYHQLHQWH�GH�ORV�RUJDQLVPRV� LQWHUQDFLRQDOHV�TXH�GLFWDQ�SDXWDV�VREUH� OD�PDWHULD��DVt�FRPR� GH� ORV� WUDWDGRV� \� FRQYHQLRV� LQWHUQDFLRQDOHV� VXVFULWRV� SRU� OD�1DFLyQ�UHIHUHQWHV�D�OD�0HWURORJtD����� 6XVWDQFLDU�\�GHFLGLU�ORV�SURFHGLPLHQWRV�SDUD�GHWHUPLQDU�OD�FRPLVLyQ�GH� KHFKRV� YLRODWRULRV� GH� HVWD� /H\� y� GH� ODV� GLVSRVLFLRQHV� OHJDOHV�GLFWDGDV�SDUD�VX�HMHFXFLyQ������ 9HODU� SRU� HO� FXPSOLPLHQWR� GH� HVWD� /H\�� VX� 5HJODPHQWR� \� ODV�GLVSRVLFLRQHV� OHJDOHV� \� WpFQLFDV� TXH� VH� HVWDEOH]FDQ� HQ� HO� FDPSR�3HWUROyJLFR����� 5HDOL]DU�ODV�H[SHUWLFLDV�PHWUROyJLFDV�FXDQGR�OH�VHDQ�UHTXHULGDV���� /DV�GHPiV�HVWDEOHFLGDV�HQ�ODV�GLVSRVLFLRQHV�OHJDOHV�UHODFLRQDGDV�FRQ�VX�FRPSHWHQFLD���$UWtFXOR� ����(O�2UJDQLVPR�&RPSHWHQWH� HQ�PDWHULD� GH�0HWURORJtD� WHQGUi�XQ�SHUVRQDO�SURIHVLRQDO�HVSHFLDOL]DGR�HO�FXDO�GHEHUi�UHXQLU�ODV�FRQGLFLRQHV�GH IRUPDFLyQ�� SUHSDUDFLyQ� \� FDSDFLWDFLyQ� TXH� VH� UHTXLHUDQ� SDUD� OD�HMHFXFLyQ�GH�ODV�DFWLYLGDGHV�HQ�PDWHULD�PHWUROyJLFD���$UWtFXOR� ���� (O� SHUVRQDO� SURIHVLRQDO� HVSHFLDOL]DGR� GHO� 2UJDQLVPR�&RPSHWHQWH�HQ�PDWHULD�GH�0HWURORJtD�VH�UHJLUi�SRU�XQD�HVFDOD�HVSHFLDO�GH�VXHOGRV� TXH� DO� HIHFWR� GLFWH� HO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� HQ� &RQVHMR� GH�0LQLVWURV���$UWtFXOR� ���� (O RUJDQLVPR� FRPSHWHQWH� HQ� PDWHULD� GH� PHWURORJtD� SRGUi�DXWRUL]DU�D� WHUFHURV�SDUD�UHDOL]DU�XQD�R�PiV�DFWLYLGDGHV�GH�YHULILFDFLyQ�D�HQWLGDGHV� GH� LQVSHFFLyQ� DFUHGLWDGDV� D� RUJDQLVPRV� RILFLDOHV�� FXDQGR� ODV�FLUFXQVWDQFLDV�DVt�OR�DPHULWHQ��VLHPSUH�\�FXDQGR��SRVHDQ�ORV�HTXLSRV�\�OD�SUHSDUDFLyQ�WpFQLFD�QHFHVDULRV�SDUD�UHDOL]DU�D�FDEDOLGDG�GLFKDV�IXQFLRQHV��GH FRQIRUPLGDG�FRQ�OD�UHJODPHQWDFLyQ�TXH�D�WDO�HIHFWR�VH�HVWDEOH]FD��
$UWtFXOR� ���� 7RGD SHUVRQD� QDWXUDO� R� MXUtGLFD�� S~EOLFD� R� SULYDGD� SRGUi�SUHVHQWDU�SURSXHVWDV�\�IRUPXODU�RSLQLRQHV�VREUH�ODV�SROtWLFDV�\�QRUPDV�HQ�PDWHULD� PHWUROyJLFD�� /D� SDUWLFLSDFLyQ� FLXGDGDQD�� VH� UHJLUi� SRU� OD�OHJLVODFLyQ�UHVSHFWLYD���/RV FLXGDGDQRV� SRGUiQ� WHQHU� DFFHVR� D� OD� LQIRUPDFLyQ� VREUH� FXDOTXLHU�UHVXOWDGRWH� PHGLFLyQ� UHODFLRQDGR� FRQ� OD� VDOXG�� VHJXULGDG� S~EOLFD� \�DPELHQWH��TXH�VHD�HPLWLGD�SRU�ODV�HPSUHVDV�X�RUJDQLVPRV�UHVSRQVDEOHV�GH�HOORV��
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$UWtFXOR�����/D LQVFULSFLyQ�HQ�ORV�UHJLVWURV�PHWUROyJLFRV�FRQWHPSODGRV�HQ�HO�WtWXOR�,,,�GH�HVWD�OH\�FDXVDUi�XQD�WDVD�GH�XQD�XQLGDG�WULEXWDULD����8�7��



$UWLFXOR� ���� /RV� YDORUHV� HVSHFtILFRV� GH� ODV� DFWLYLGDGHV� GH� FRQWURO�PHWUROyJLFR�VH�HVWDEOHFHUi�PHGLDQWH�UHVROXFLyQ�GHO�0LQLVWHULR�GH�,QGXVWULDV�/LJHUDV�\�&RPHUFLR��HQ�XQLGDGHV�WULEXWDULDV��8�7��VHJ~Q�HO�WLSR�\�FODVH�GH�LQVWUXPHQWR�GH�PHGLGD�GHO�FXDO�VH�WUDWH��\�GH�ORV�UHJLVWURV�UHVSHFWLYRV��� 7,78/2�9,,�),6&$/,=$&,21�0(752/Ð*,&$��$UWtFXOR�����(O�2UJDQLVPR�&RPSHWHQWH�HQ�PDWHULD�GH�0HWURORJtD�UHDOL]DUi�OD�ILVFDOL]DFLyQ�PHWUROyJLFD�VREUH��� �� /D� XWLOL]DFLyQ� FRUUHFWD� GH� ODV� XQLGDGHV� GH�PHGLGD� HQ� WRGRV� ORV�FDPSRV���� /D� IDEULFDFLyQ�� LPSRUWDFLyQ�� FRPHUFLDOL]DFLyQ�� HQVD\RV�� SUXHEDV��XWLOL]DFLyQ�� LQVWDODFLyQ�� PDQWHQLPLHQWR�� UHSDUDFLyQ�� DMXVWH� \�YLJHQFLD� GH� OD� YHULILFDFLyQ� GH� ORV� LQVWUXPHQWRV� GH� PHGLGD� DVt�FRPR�GH�ORV�PpWRGRV�GH�PHGLFLyQ�\�UHVXOWDGRV�GH�ODV�PHGLFLRQHV���� (O &RQWURO�SHULyGLFR�GH�ORV�LQVWUXPHQWRV�R�VLVWHPDV�GH�PHGLFLyQ�XWLOL]DGRV�HQ�OD�SUHVWDFLyQ�GH�VHUYLFLRV�S~EOLFRV���� /RV� 3URGXFWRV� YHQGLGRV� VLQ� HQYDVH�� SURGXFWRV� SUHHQYDVDGRV� \�HQYDVHV���� /RV�UHJLVWURV�GH�ODV�RSHUDFLRQHV�GH�PHGLFLyQ����� /DV� GHPiV� DFWLYLGDGHV�PHWUROyJLFDV� TXH� SXHGDQ� GHULYDUVH� GH� OR�HVWDEOHFLGR�HQ�HVWD�/H\�\�ODV�GLVSRVLFLRQHV�OHJDOHV�TXH�VHDQ�GH�VX�FRPSHWHQFLD���� 2WURV�UHJXODGRV�SRU�OD�SUHVHQWH�OH\��
$UWtFXOR�����(O 2UJDQLVPR�&RPSHWHQWH�HQ�PDWHULD�GH�0HWURORJtD�SRGUi�D�WUDYpV� GHO� SHUVRQDO� GHELGDPHQWH� DXWRUL]DGR� SDUD� HOOR� \� ODV� HPSUHVDV� R�HVWDEOHFLPLHQWRV� UHVSHFWLYRV�� GHEHQ�SHUPLWLU� HO� DFFHVR� \� SURSRUFLRQDU� ODV�IDFLOLGDGHV�QHFHVDULDV�SDUD�OD�SUiFWLFD�GH�OD�ILVFDOL]DFLyQ���'LFKR� SHUVRQDO� SRGUi� UHFDEDU� WRGRV� ORV� GRFXPHQWRV�� HYLGHQFLDV� R�PXHVWUDV�QHFHVDULDV�GH� ORV�HVWDEOHFLPLHQWRV��FHQWURV�GH�DOPDFHQDPLHQWR��GLVWULEXFLyQ� R� HQ� DTXHOORV� OXJDUHV� GRQGH� VH� HQFXHQWUHQ� XELFDGRV� ORV�SURGXFWRV�R�LQVWUXPHQWRV����$UWtFXOR�����/DV�YLVLWDV�GH�ILVFDOL]DFLyQ�VH�SUDFWLFDUiQ�HQ�GtDV�KiELOHV��(O�RUJDQLVPR�FRPSHWHQWH�HQ�PDWHULD�GH�PHWURORJtD�SRGUi�DXWRUL]DU��VHJ~Q�HO�FDVR�� TXH� VH� UHDOLFHQ� HQ� GtDV� \� KRUDV� QR� KiELOHV�� HQ� FX\R� FDVR�� HO� RILFLR�GRQGH�VH�RUGHQH�OD�ILVFDOL]DFLyQ�H[SUHVDUi�WDO�DXWRUL]DFLyQ���$UWtFXOR� ���� /RV� HQWHV� X� RUJDQLVPRV� GH� LQVSHFFLyQ� DFUHGLWDGRV� TXH�GHWHFWHQ�LQIUDFFLRQHV�D�HVWD�OH\�GHEHUiQ�QRWLILFDU�DO�RUJDQLVPR�FRPSHWHQWH�HQ�PDWHULD� GH�PHWURORJtD� SDUD� TXH� VH� OHYDQWH� HO� DFWD� UHVSHFWLYD� D� ILQ� GH�LPSRQHU�OD�VDQFLyQ���$UWtFXOR�����(Q� ORV�SURGXFWRV�HPEDVDGRV�H� LQVWUXPHQWRV�GH�PHGLGD�TXH�QR� FXPSODQ� ODV� GLVSRVLFLRQHV� GH� HVWD� /H\� R� ODV� TXH� VH� GLFWHQ� HQ� VX�HMHFXFLyQ��\�HQ�ORV�TXH�HO�yUJDQR�LQVWUXFWRU�GHWHFWH�VLWXDFLRQHV�TXH�SXHGD�FDOLILFDU� FRPR� KHFKRV� GH� RPLVLyQ�� LPSHULFLD�� LPSUXGHQFLD� R� QHJOLJHQFLD��SRGUi�GLVSRQHU���D� $FRQGLFLRQDUVH�� E�� 5HSDUDUVH�� F�� 5HSURFHVDUVH�� G�� 6XVWLWXLUVH�� H��5HFLFODUVH��I��'HFRPLVDUVH��J��'HVWUXLUVH���(Q OD� DSOLFDFLyQ� GH� HVWDV� DOWHUQDWLYDV� VH� EXVFDUi� VLHPSUH� OD� VLWXDFLyQ�PHQRV�JUDYRVD�SDUD�HO�SDUWLFXODU��SURSRUFLRQDO�D�VX�IDOOD����(Q FDVR�GH�TXH�QR�IXHUH�DSOLFDEOH�DOJXQD�GH�ODV�DOWHUQDWLYDV�DQWHULRUHV��HO�RUJDQLVPR�FRPSHWHQWH�HQ�PDWHULD�GH�PHWURORJtD�GHFLGLUi�SRU�DFWR�PRWLYDGR�OD� GLVSRVLFLyQ� DSOLFDEOH� HQ� UD]yQ� GHO� WLSR� GH� SURGXFWR� R� LQVWUXPHQWR� GHO�FXDO�VH�WUDWH���



/RV�JDVWRV�TXH�VH�RFDVLRQHQ�SDUD�HO�FXPSOLPLHQWR�GH�OR�HVWDEOHFLGR�HQ�HVWH�DUWtFXOR��VHUiQ�FRQ�FDUJR�DO�LQWHUHVDGR�\�HQ�ORV�WpUPLQRV�TXH�GHWHUPLQH�HO�RUJDQLVPR�FRPSHWHQWH�HQ�PDWHULD�GH�PHWURORJtD����� 7,78/2�9,,,�352&(',0,(1726�<�6$1&,21(6�&DSLWXOR�,�3URFHGLPLHQWR��$UWtFXOR�����(O SURFHGLPLHQWR�VH�LQLFLDUi�GH�RILFLR�R�SRU�GHQXQFLD�GH�SDUWH�LQWHUHVDGD�DQWH�HO�RUJDQLVPR�FRPSHWHQWH�HQ�PDWHULD�GH�PHWURORJtD��HO�FXDO�DEULUi� XQ� H[SHGLHQWH� TXH� FRQWHQGUi� OD� WUDPLWDFLyQ� D� TXH� Gp� OXJDU� HO�DVXQWR����$UWtFXOR�����(O�RUJDQLVPR�FRPSHWHQWH�HQ�PDWHULD�GH�PHWURORJtD�SUDFWLFDUi�ILVFDOL]DFLRQHV��D�WUDYpV�GHO�SHUVRQDO�DXWRUL]DGR�\�VH�OHYDQWDUi�XQ�DFWD��OD�FXDO� VHUi� ILUPDUiQ� HO� IXQFLRQDULR� DFWXDQWH�� HO� UHSUHVHQWDQWH� R� HQFDUJDGR�GHO� HVWDEOHFLPLHQWR� \�� VL� IXHUH� HO� FDVR�� SRU� HO� IDEULFDQWH� R� SUHVWDGRU� R�SUHVWDGRUD�GHO�VHUYLFLR��/D�IDOWD�GH�SDUWLFLSDFLyQ�GH�HVWH�~OWLPR��QR�DIHFWDUi�VX� YDOLGH]�� 6L� HO� UHSUHVHQWDQWH� R� HO� HQFDUJDGR� R� HQFDUJDGD� GHO�HVWDEOHFLPLHQWR�VH�QHJDUH�D�ILUPDU�HO�DFWD��VH�GHMDUi�FRQVWDQFLD�GH�HOOR���$UWtFXOR�����&XDQGR�ORV�SURGXFWRV�R�LQVWUXPHQWRV�GH�PHGLGDV�VXMHWRV�DO�FXPSOLPLHQWR� GH� HVWD� OH\�� \� D� ODV� GLVSRVLFLRQHV� TXH� VH� GLFWHQ� SDUD� VX�HMHFXFLyQ�� QR� UH~QDQ� ODV� HVSHFLILFDFLRQHV� H[LJLGDV�� HO� RUJDQLVPR�FRPSHWHQWH� HQ� PDWHULD� GH� PHWURORJtD� D� WUDYpV� GH� VXV� IXQFLRQDULRV� R�IXQFLRQDULDV�DXWRUL]DGDV��SRGUi�DGRSWDU�PHGLGDV�SURYLVLRQDOHV��SXGLHQGR�SURKLELU� VX� XVR� \� FRPHUFLDOL]DFLyQ�� ,JXDOPHQWH�� SRGUi� LQPRYLOL]DU� ORV�SURGXFWRV� R� VXVSHQGHU� OD� SUHVWDFLyQ� GHO� VHUYLFLR�� VL� IXHUH� HO� FDVR�� KDVWD�WDQWR��GLFKR�RUJDQLVPR�GLFWH�OD�GHFLVLyQ�UHVSHFWLYD����/RV VHUYLFLRV� S~EOLFRV� GRPLFLOLDULRV� UHJXODGRV� HQ� RWUDV� GLVSRVLFLRQHV�OHJDOHV� FX\D� DFWXDFLyQ� VHD� FRQWURODGD� SRU� ORV� RUJDQLVPRV� UHJXODGRV� SRU�HVWiV�� VHUiQ� UHJLGRV� SRU� HVDV� QRUPDV�� DSOLFiQGRVH� OD� SUHVHQWH� /H\�VXSOHWRULDPHQWH����/DV� GHFLVLRQHV� TXH� VH� GLFWHQ� FRQ� IXQGDPHQWR� HQ� HVWH� DUWtFXOR�� VH�HMHFXWDUiQ�VLQ�SHUMXLFLR�GH�ODV�VDQFLRQHV�SHQDOHV��FLYLOHV�\�DGPLQLVWUDWLYDV�TXH�IXHUHQ�SURFHGHQWHV���$UWtFXOR� ���� (O� yUJDQR� DGPLQLVWUDWLYR� FRPSHWHQWH� HQ� PDWHULD� GH�PHWURORJtD� QRWLILFDUi� D� ORV� SUHVXQWRV� LQIUDFWRUHV� R� LQIUDFWRUDV�� SDUD�LPSRQHUORV� GH� ORV� KHFKRV� \� PRWLYRV� SRU� ORV� FXDOHV� VH� LQLFLy� HO�SURFHGLPLHQWR��SDUD�TXH�H[SRQJDQ�VXV�SUXHEDV�\�DOHJXHQ�VXV�UD]RQHV�HQ�XQ�ODSVR�QR�PD\RU�GH�GLH]�FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�HQ�OD�FXDO�UHFLEH�OD�UHIHULGD�QRWLILFDFLyQ���$UWtFXOR� ���� 3DUD� OD� FRPSUREDFLyQ� GHO� FXPSOLPLHQWR� GH� ORV� VXSXHVWRV�SUHYLVWRV� HQ� HVWD� /H\� R� GH� ODV� GLVSRVLFLRQHV� GLFWDGDV� HQ� VX� HMHFXFLyQ�� HO�RUJDQLVPR� FRPSHWHQWH� HQ� PDWHULD� GH� PHWURORJtD�� GH� VHU� QHFHVDULR��RUGHQDUi� OD�UHDOL]DFLyQ�GH�HQVD\RV��SUXHEDV�� LQVSHFFLRQHV�GH�SURGXFWRV�R�VHUYLFLRV��VHJ~Q�VHD�HO�FDVR��/DV�LQVSHFFLRQHV�R�WRPD�GH�PXHVWUDV�SRGUiQ�SUDFWLFDUVH� HQ� ORV� FHQWURV� GH� SURGXFFLyQ�� HQ� ORV� HVWDEOHFLPLHQWRV�GHGLFDGRV�D� OD�FRPHUFLDOL]DFLyQ�GH�ELHQHV�R�D� OD�SUHVWDFLyQ�GH�VHUYLFLRV�\�HQ�ORV�UHFLQWRV�DGXDQDOHV�\�DOPDFHQHV�SULYDGRV�GH�DFRSLR�GH�ELHQHV���$UWtFXOR�����(Q ORV�FDVRV�HQ�TXH�VXUMDQ�GLVFUHSDQFLDV�R�LQFRQIRUPLGDGHV�VREUH� OD� UHDOL]DFLyQ� GH� ODV� SUXHEDV� \� HYDOXDFLyQ� GH� ORV� UHVXOWDGRV� GH�HQVD\RV��HO�LQWHUHVDGR�SRGUi�VROLFLWDU�\�REWHQHU�OD�UHSHWLFLyQ�GH�ORV�PLVPRV�FRQ�OD�SDUWLFLSDFLyQ�GHO�2UJDQLVPR�&RPSHWHQWH�HQ�PDWHULD�GH�0HWURORJtD��



HO� FXDO� VHOHFFLRQDUi� HO� ODERUDWRULR� TXH� HIHFWXDUi� ODV� SUXHEDV� \� HQVD\RV��VLHPSUH�FRQ�FDUJR�DO�LQWHUHVDGR�
$UWtFXOR�����(O�RUJDQLVPR�FRPSHWHQWH�HQ�PDWHULD�GH�PHWURORJtD�SRGUi��GH�RILFLR� R� SRU� VROLFLWXG� GH� SDUWH� LQWHUHVDGD� DFRUGDU� HQ� DTXHOORV� FDVRV� GH�HVSHFLDO� FRPSOHMLGDG�� XQD� SUyUURJD� GH� WUHLQWD� GtDV� KiELOHV�� D� ILQ� GH� TXH�SXHGDQ� SUDFWLFDUVH� RWUDV� SUXHEDV� R� HQVD\RV� TXH� MX]JXH� FRQYHQLHQWHV��'HQWUR� GH� HVWH� ODSVR� HO� RUJDQLVPR� FRPSHWHQWH� HQ�PDWHULD� GH�PHWURORJtD�GHWHUPLQDUD�HQ�ORV�SULPHURV�FLQFR�GtDV��ODV�SUXHEDV�\�HQVD\RV�DGPLWLGRV���$UWtFXOR� ���� (O� yUJDQR� DGPLQLVWUDWLYR� FRPSHWHQWH� HQ� PDWHULD� GH�PHWURORJtD�QRWLILFDUi�D�ORV�LQWHUHVDGRV��VL�IXHUH�HO�FDVR��FRQ�XQ�PtQLPR�GH�FXDUHQWD�\�RFKR�KRUDV�GH�DQWHODFLyQ�PiV�HO� WpUPLQR�GH� OD�GLVWDQFLD�VL� OR�KXELHUH�� HO� LQLFLR� GH� ODV� DFFLRQHV� QHFHVDULDV� SDUD� OD� UHDOL]DFLyQ� GH� ODV�SUXHEDV�GH�ODERUDWRULR�TXH�KXELHUHQ�VLGR�DGPLWLGDV��(Q�OD�QRWLILFDFLyQ�VH�LQGLFDUi�� OXJDU�� IHFKD� \� KRUD� HQ� TXH� VH� SUDFWLFDUi� OD� SUXHED� FRQ� OD�DGYHUWHQFLD��HQ�VX�FDVR��GH�TXH�HO�LQWHUHVDGR�SXHGD�QRPEUDU�WpFQLFRV�TXH�OH�DVLVWDQ���$UWtFXOR�����(O�yUJDQR�DGPLQLVWUDWLYR�FRPSHWHQWH�SRGUi�HVWDEOHFHU�HQ�VXV�RILFLQDV� UHJLRQDOHV� FRQ� ODV� FRPSHWHQFLDV� TXH� HVWLPH� FRQYHQLHQWH��HVWDEOHFLGDV�HQ�HVWD�/H\�\�VX�5HJODPHQWR��D� ILQ�GH�DWHQGHU�\�UHDOL]DU�VXV�DFWLYLGDGHV�HQ�HO�iPELWR�QDFLRQDO���$UWtFXOR� ���� 'HQWUR� GH� ORV� WUHLQWD� GtDV� FRQWLQXRV�� FRQWDGRV� D� SDUWLU� GHO�YHQFLPLHQWR�GHO� ODSVR�SUREDWRULR��HO�RUJDQLVPR�FRPSHWHQWH�HQ�PDWHULD�GH�PHWURORJtD�FRUUHVSRQGLHQWH�GHEH�GLFWDU�OD�GHFLVLyQ�UHVSHFWLYD���$UWtFXOR�����8QD�YH]� FXPSOLGR� HO� ODSVR�SUREDWRULR� \�GLFWDGD� OD�GHFLVLyQ��ODV�PXHVWUDV�R�PDWHULDO�QR�XWLOL]DGDV�HQ�ODV�SUXHEDV�\�HQVD\RV�TXHGDUiQ�D�GLVSRVLFLyQ�GH�OD�SHUVRQD�TXH�ODV�KD\D�VXPLQLVWUDGR��VDOYR�DTXHOORV�FDVRV�TXH� HO� 2UJDQLVPR� &RPSHWHQWH� HQ� PDWHULD� GH� 0HWURORJtD� FRQVLGHUH�SHUWLQHQWH�PDQWHQHU�XQD�PXHVWUD�FRPR�SUXHED��(Q�HO�FDVR�GH�SURGXFWRV�QR�SHUHFHGHURV�� VL� ODV�PXHVWUDV�QR� VRQ� UHFRJLGDV� HQ� HO� ODSVR�GH�XQ�PHV�FRQWDGR� D� SDUWLU� GH� OD� IHFKD� GH� QRWLILFDFLyQ� GHO� UHVXOWDGR�� HO� 2UJDQLVPR�&RPSHWHQWH� HQ� PDWHULD� GH� 0HWURORJtD� OHV� GDUi� HO� GHVWLQR� TXH� HVWLPH�FRQYHQLHQWH���$UWtFXOR� ���� /DV� GHFLVLRQHV� GHO� RUJDQLVPR� FRPSHWHQWH� HQ� PDWHULD� GH�PHWURORJtD�� \� GH� TXLHQHV� DFW~HQ� SRU� GHOHJDFLyQ� VHUiQ� UHFXUULEOHV� DQWH� HO�RUJDQLVPR�FRPSHWHQWH�HQ�PDWHULD�GH�PHWURORJtD��GH� WRGR�GH�FRQIRUPLGDG�FRQ� ODV� GLVSRVLFLRQHV� GH� OD� /H\� 2UJiQLFD� GH� 3URFHGLPLHQWRV�$GPLQLVWUDWLYRV���$UWtFXOR� ���� (Q� ORV� FDVRV� QR� SUHYLVWRV� HQ� HVWD� /H\�� VH� DSOLFDUi� OD� /H\�2UJiQLFD�GH�3URFHGLPLHQWRV�$GPLQLVWUDWLYRV��� &DSLWXOR�,,�6DQFLRQHV��$UWtFXOR�����/RV�LQIUDFWRUHV�R�LQIUDFWRUDV�D�ODV�REOLJDFLRQHV�FRQWHQLGDV�HQ�HO�7LWXOR�,,��FDStWXOR�,�GH�HVWD�/H\�UHIHUHQWH�DO�VLVWHPD�OHJDO�XQLGDGHV�VHUiQ�VDQFLRQDGRV� FRQ� PXOWDV� GHVGH� FLQFR� XQLGDGHV� WULEXWDULDV� ��� 8�7�� KDVWD�FLHQ�XQLGDGHV�WULEXWDULDV������87����$UWtFXOR�����(O�IDEULFDQWH��SURGXFWRU�R�SURGXFWRUD�QDFLRQDO��LPSRUWDGRU�R�LPSRUWDGRUD�� FRPHUFLDQWH� R� SUHVWDGRU� GH� VHUYLFLR� VHUi� UHVSRQVDEOH� GHO�WUDWDPLHQWR�� UHFLFODMH�R�GLVSRVLFLyQ� ILQDO�GH� ORV�SURGXFWRV�R� LQVWUXPHQWRV�GH PHGLGDV�LQXWLOL]DGRV���$UWtFXOR�����FXDQGR�XQ�KHFKR�YLRODWRULR�GH�HVWD�/H\�SXHGD�UHSUHVHQWDU�XQ�ULHVJR� SDUD� OD� VDOXG� \� VHJXULGDG� GH� ODV� SHUVRQDV�� DQLPDOHV�� SODQWDV� R�



DPELHQWH��\�HVWp�GHPRVWUDGR�IHKDFLHQWHPHQWH��HO�RUJDQLVPR�FRPSHWHQWH�HQ�PDWHULD�GH�PHWURORJtD�LQIRUPDUi�YHUD]�\�RSRUWXQDPHQWH�VREUH�WDOHV�KHFKRV�D ORV� PHGLRV� GH� FRPXQLFDFLyQ� VRFLDO� \� pVWRV� GHEHUiQ� GLIXQGLUOR� FRQ� OD�UHOHYDQFLD�GHELGD���$UWtFXOR���� (Q�HO�FDVR�GH�YHQWD�GH�SURGXFWRV�SUHHQYDVDGRV�TXH�HVWpQ�SRU�GHEDMR�GH�ODV�WROHUDQFLDV�SHUPLWLGDV��HO�2UJDQLVPR�&RPSHWHQWH�HQ�PDWHULD�GH 0HWURORJtD��RUGHQDUi�D�ORV�LQIUDFWRUHV�VX�YHQWD�DO�S~EOLFR�SRU�HO�SUHFLR�LQIHULRU� DO� GH� VX� SUHFLR� GH� YHQWD� LQGLFDGR�� WRPDQGR� HQ� FRQVLGHUDFLyQ� OD�GLVPLQXFLyQ�GH�OD�FDQWLGDG�GH�SURGXFWR�HQ�HO�HQYDVH��LQGHSHQGLHQWHPHQWH�GH OD�VDQFLyQ�DGPLQLVWUDWLYD�R�SHQDO�TXH�FRUUHVSRQGD���$UWtFXOR�����/DV�LQIUDFFLRQHV�D�ODV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ�HO�&DStWXOR�,,,� ´3URGXFWRV� 9HQGLGRV� VL� (PEDVH� \� 3URGXFWR� (PEDVDGRVµ� VHUiQ�VDQFLRQDGDV��VHJ~Q�OD�JUDYHGDG�GH�ODV�IDOODV��GH�DFXHUGR�FRQ�HO�DUWtFXOR����GH HVWD�/H\���$UWtFXOR�����/RV�IDEULFDQWHV��SURGXFWRUHV�R�SURGXFWRUDV�H�LPSRUWDGRUHV�R�LPSRUWDGRUDV� WHQGUiQ� REOLJDFLyQ� GH� UHSRQHU� D� ORV� GLVWULEXLGRUHV� R�GLVWULEXLGRUDV� R� FRPHUFLDQWHV� ORV� SURGXFWRV� TXH� FRQWUDYHQJDQ� ODV�GLVSRVLFLRQHV�GH�HVWD�/H\�\�KXELHUHQ�VLGR�VXPLQLVWUDGDV�SRU�pVWRV���$UWtFXOR� ���� (O� LPSRUWH� GH� ODV� PXOWDV� LPSXHVWDV� FRQ� PRWLYR� GH� ODV�LQIUDFFLRQHV�D�HVWD�/H\��LQJUHVDUi�DO�2UJDQLVPR�&RPSHWHQWH�HQ�PDWHULD�GH�0HWURORJtD���$UWtFXOR�����6LQ�SHUMXLFLR�GH�ODV�DFFLRQHV�FLYLOHV�\�SHQDOHV�D�TXH�KXELHUH�OXJDU�� VH� VDQFLRQDUi� FRQ� PXOWD�� D� TXLHQHV� LQFXUUDQ� HQ� � ORV� KHFKRV��VLJXLHQWHV��� �� &XDQGR� VH� QHJDUHQ� D� SUHVWDU� OD� FRODERUDFLyQ� R� D� VXPLQLVWUDU� ORV�GDWRV�R�GRFXPHQWRV�TXH�VH�H[LMDQ�GH�FRQIRUPLGDG�FRQ� OR�GLVSXHVWR�HQ�OD�SUHVHQWH�/H\��R�VH�QHJDUHQ�D�ILUPDU�DFWRV�R�QRWLILFDFLRQHV�FRQ�PXOWD� GH� GLH]� XQLGDGHV� WULEXWDULDV� ���� 8�7�� D� FLHQ� XQLGDGHV�WULEXWDULDV������8�7���6L�D�SHVDU�GH�OD�VDQFLyQ�LPSXHVWD��HO�LQIUDFWRU�LQVLVWLHUH� HQ� QHJDUVH� D� FXPSOLU� FRQ� ORV� UHTXHULPLHQWRV� VH� OH�DSUHPLDUi�D�KDFHUOR�FDGD�FLQFR�GtDV�PHGLDQWH�PXOWDV�VXFHVLYDV�SRU�HO�GREOH�GH�OR�LPSXHVWR�HQ�OD�RSRUWXQLGDG�DQWHULRU��VDOYR�HQ�ORV�FDVRV�HQ�TXH�D�MXLFLR�GHO�2UJDQLVPR�&RPSHWHQWH�HQ�PDWHULD�GH�0HWURORJtD�H[LVWD�SOHQD�MXVWLILFDFLyQ�GHO�UHWDUGR����� &XDQGR�VH�FRQWUDYHQJD�XQD�GLVSRVLFLyQ�OHJDO�UHODWLYD�D�LQIRUPDFLyQ�GH�RUGHQ�PHWURORJLFR�\�HOOR�QR�UHSUHVHQWH�XQ�HQJDxR�DO�FRQVXPLGRU�R�FRQVXPLGRUD� FRQ� PXOWD� GH� GLH]� XQLGDGHV� WULEXWDULDV� ���� 8�7�� D�FLQFXHQWD�XQLGDGHV�WULEXWDULDV�����8�7��� �� &XDQGR� VH� PRGLILTXH� VXVWDQFLDOPHQWH� XQ� SURGXFWR�� SURFHVR��PpWRGR�� LQVWDODFLyQ��VHUYLFLR�R�DFWLYLGDG�VXMHWR�D�XQD�HYDOXDFLyQ�GH�OD� FRQIRUPLGDG� FRUUHVSRQGLHQWH� DO� iUHD� PHWUROyJLFD�� VLQ� KDEHUOR�QRWLILFDGR�DO��2UJDQLVPR�&RPSHWHQWH�HQ�PDWHULD�GH�0HWURORJtD�R�D�OD�SHUVRQD�DFUHGLWDGD�R�DXWRUL]DGD�TXH�OD�KXELHUH�HYDOXDGR��FRQ�PXOWD�GH� GLH]� XQLGDGHV� WULEXWDULDV� ���� 8�7�� D� FLQFXHQWD� XQLGDGHV�WULEXWDULDV�����8�7��� �� &XDQGR� QR� VH� HIHFW~H� HO� DFRQGLFLRQDPLHQWR�� UHSURFHVDPLHQWR��UHSDUDFLyQ�� VXVWLWXFLyQ� R� PRGLILFDFLyQ�� HQ� ORV� WpUPLQRV� VHxDODGRV�SRU� HO�2UJDQLVPR�&RPSHWHQWH� HQ�PDWHULD�GH�0HWURORJtD�� FRQ�PXOWD�GH� FLHQ� XQLGDGHV� WULEXWDULDV� ����� 87�� D� PLO� XQLGDGHV� WULEXWDULDV�������87���� �� &XDQGR�VH�XWLOLFH�SDUD�XQ�ILQ�GLVWLQWR�GHO�TXH�PRWLYy�VX�H[SHGLFLyQ��FXDOTXLHU� GRFXPHQWR� R� FHUWLILFDGR�� DXWRUL]DFLyQ� GH� XVR� GH�
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