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$UWtFXOR� � �� /D� )DUPDFLD� HV� XQ� FHQWUR� GH� DWHQFLyQ� SULPDULD� GH� OD� VDOXG� HQ� GRQGH� XQ� )DUPDFpXWLFR�PDWULFXODGR�� FRQ� FDOLGDG�GH�'LUHFWRU�7pFQLFR�� EULQGD� D� OD VRFLHGDG� VXV� FRQRFLPLHQWRV� SURIHVLRQDOHV�\�� DO�PLVPR� WLHPSR�� HV� UHVSRQVDEOH� GH� OD� GLVSHQVDFLyQ� GH� ORV� SURGXFWRV� GHVWLQDGRV� D� SUHVHUYDU�� PHMRUDU� \�R�UHFXSHUDU�OD�6DOXG�GH�ORV�VHUHV�KXPDQRV��$UWtFXOR���� (O�PHGLFDPHQWR�HV�XQ�%LHQ�6RFLDO��SRU�WDQWR��VX�GLVSHQVDFLyQ�DO�S~EOLFR�VROR�SRGUi��HIHFWXDUVH�HQ�ODV�IDUPDFLDV��D~Q�HQ�HO�FDVR�GH�DTXHOORV�GHQRPLQDGRV�GH�³9HQWD�/LEUH´��$UWtFXOR���� 6H�HQWHQGHUi�SRU�)DUPDFLD��D�ORV�HIHFWRV�GH�OD�SUHVHQWH�/H\��D�WRGR�HVWDEOHFLPLHQWR�GHVWLQDGR�D�D�� /D�GLVSHQVDFLyQ�GH�PHGLFDPHQWRV�\�OD�SURPRFLyQ�GH�VX�XVR�UDFLRQDO��E�� /D�SUHSDUDFLyQ�GH�IRUPXODFLRQHV�PDJLVWUDOHV�\�RILFLQDOHV�SDUD�VHU�HPSOHDGDV�HQ�VHUHV�KXPDQRV��F�� /D�SURPRFLyQ�GH�OD�6DOXG�3~EOLFD�\�OD�(GXFDFLyQ�6DQLWDULD�GH�OD�SREODFLyQ���G�� (O�H[SHQGLR�GH�SURGXFWRV�VDQLWDULRV��YLQFXODGRV�D�OD�SURPRFLyQ�GH�OD�6DOXG�GH�OD�SREODFLyQ��$UWtFXOR� ��� /DV�)DUPDFLDV�SRGUiQ�VHU�GH�SURSLHGDG�GH�FXDOTXLHU�SHUVRQD�ItVLFD�R�MXUtGLFD�KDELOLWDGD�SDUD�HMHUFHU� HO� FRPHUFLR�� VLQ� PiV� UHVWULFFLRQHV� TXH� ODV� HVWDEOHFLGDV� SRU� OD� SUHVHQWH� /H\�� ODV� TXH� SDUD� VX�FRUUHVSRQGLHQWH� KDELOLWDFLyQ� GHEHUiQ� HVWDU� GLULJLGDV� SRU� XQ� 'LUHFWRU� 7pFQLFR� )DUPDFpXWLFR� FRQ� WtWXOR�KDELOLWDGR��TXLHQ�UHDOL]DUi�HVD�IXQFLyQ�HQ�IRUPD�GLUHFWD��\�SHUVRQDO�(O�WLWXODU�GH�OD�KDELOLWDFLyQ�VHUi�HQ�WRGRV�ORV�FDVRV�HO�'LUHFWRU�7pFQLFR��$UWtFXOR� ��� /D� LQVWDODFLyQ�� WUDVODGR�R�FLHUUH�GH�XQD�)DUPDFLD�VH�UHJLVWUDUi�DQWH�HO�2UJDQR�GH�$SOLFDFLyQ��FRPR�DVt�WDPELpQ�WRGR�RWUR�WUiPLWH�DO�HIHFWR�/D�UHJODPHQWDFLyQ�ILMDUi�HO�SURFHGLPLHQWR��$UWtFXOR� �� /DV� )DUPDFLDV� HVWDUiQ� GLVWULEXLGDV� HQ� HO� WHUULWRULR� GH� OD� 3URYLQFLD�� D� ILQ� GH� DVHJXUDU� OD�PiV�HILFLHQWH�DWHQFLyQ�\�HO�DFFHVR��HQ�WRGR�HO�WHUULWRULR�SURYLQFLDO�DO�XVR�DGHFXDGR��LJXDOLWDULR�\�RSRUWXQR�GH�ODV�WHFQRORJtDV�GH�VDOXG�\�UHFXUVRV�WHUDSpXWLFRV�$UWtFXOR� �� /DV� IDUPDFLDV� SRGUiQ� ILMDU� VXV� KRUDULRV� GH� DWHQFLyQ� DO� S~EOLFR� HQWUH� ODV� FHUR� ���� \� ODV�YHLQWLFXDWUR� ����� KRUDV� GHELHQGR� FRPXQLFDU� ORV� PLVPRV� DO� 2UJDQR� GH� $SOLFDFLyQ� HQ� IRUPD� IHKDFLHQWH��$VLPLVPR�� TXHGDQ� VRPHWLGDV� DO� UpJLPHQ� GH� KRUDULRV� PtQLPRV� \� JXDUGLDV� REOLJDWRULDV� GLVSXHVWRV� SRU� HO�2UJDQR�GH�$SOLFDFLyQ��ORV�TXH�VH�GHEHUiQ�H[KLELU�HQ�OXJDUHV�YLVLEOHV�SDUD�HO�S~EOLFR�'XUDQWH� WRGR� HO� KRUDULR� GH� DWHQFLyQ� DO� S~EOLFR� \� GH� ODV� JXDUGLDV� REOLJDWRULDV� GHEHUi� HVWDU� SUHVHQWH� HQ� OD�IDUPDFLD�HO�'LUHFWRU�7pFQLFR�$UWtFXOR��� (O�2UJDQR�GH�$SOLFDFLyQ�WHQGUi�ODV�VLJXLHQWHV�IXQFLRQHV�\�DWULEXFLRQHV�D��2UJDQL]DU�VLVWHPDV�GH� WXUQRV�REOLJDWRULRV�GH�GLVSHQVD�GH�PHGLFDPHQWRV� HQ�KRUDULR�QRFWXUQRV�\�HQ�GtDV�IHULDGRV��ILMDQGR�ODV�FRQGLFLRQHV�HQ�TXH�VH�SUHVWDUi�GLFKR�VHUYLFLR�E��(VWDEOHFHU�ODV�REOLJDFLRQHV GH�LGHQWLILFDFLyQ�GH�ODV�IDUPDFLDV�\�GHO�'LUHFWRU�7pFQLFR�HQ�OD�GRFXPHQWDFLyQ�TXH�VH�XWLOLFH�F��)LMDU�HO�SURFHGLPLHQWR�SDUD�OOHYDU�HO�OLEUR�UHFHWDULR�\�HO�FRQWUDORU�GH�GURJDV�LQFOXLGDV�HQ�/LVWDV�(VSHFLDOHV�TXH�UHTXLHUDQ�SDUWLFXODU�FRQWURO�FRQIRUPH�D�OD�OHJLVODFLyQ�YLJHQWH�G�� 5HWLUDU� GH� ODV� IDUPDFLDV�PXHVWUDV� GH� FXDOTXLHU� SURGXFWR�� VLQ� FDUJR� DOJXQR� \� EDMR� FRQVWDQFLD�� D� ILQ� GH�SURFHGHU�DO�FRQWURO�GH�VX�HVWDGR�H�� (VWDEOHFHU� ODV� IXHQWHV� GH� LQIRUPDFLyQ� FLHQWtILFD� VREUH� PHGLFDPHQWRV� TXH� GHEH� GLVSRQHU� HO�HVWDEOHFLPLHQWR�SDUD�DVHJXUDU�VX�GLVSHQVDFLyQ�UHVSRQVDEOH�I��$SOLFDU�ODV�VDQFLRQHV�SUHYLVWDV�HQ�HVWD�/H\�
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$UWtFXOR� ��� )DF~OWDVH� DO� 3RGHU� (MHFXWLYR� D� HVWDEOHFHU� XQ� DUDQFHO� VREUH� ORV� PRQWRV� GH� IDFWXUDFLyQ� GH�PHGLFDPHQWRV� UHDOL]DGRV� SRU� IDUPDFLDV�� GURJXHUtDV� IDUPDFpXWLFDV� \� ODERUDWRULRV� IDUPDFpXWLFRV�� FRQ� HO�REMHWR�GH�LQWHJUDU�XQ�)RQGR�3HUPDQHQWH��GHVWLQDGR�D�VROYHQWDU�ORV�FRVWRV�GH�ORV�FRQWUROHV�GH�FDOLGDG�WRWDO�\�RWURV�TXH�HIHFW~H�HO�2UJDQR�GH�$SOLFDFLyQ�HQ�YLUWXG�GH�OR�GLVSXHVWR�HQ�HO� LQFLVR�G��GHO�DUWtFXOR��� GH�HVWD�/H\��'LFKR�DUDQFHO�GHEHUi�VHU�RSRUWXQDPHQWH�UDWLILFDGR�SRU�/H\�D�ORV�ILQHV�GH�VX�UHFDXGDFLyQ�\�QR�SRGUi�VHU�WUDVODGDGR�DO�SUHFLR�ILQDO�GHO�PHGLFDPHQWR�$UWtFXOR� ��� /D� IDUPDFLD� HVWDUi� GLULJLGD� SHUVRQDOPHQWH�SRU� XQ�'LUHFWRU�7pFQLFR�)DUPDFpXWLFR� FRQ WtWXOR�KDELOLWDGR��TXLHQ�SRGUi�GHOHJDU�OD�IXQFLyQ�HQ�XQR�R�PiV�)DUPDFpXWLFRV��HQ�FDVR�GH�DXVHQFLD�WUDQVLWRULD��/RV�TXH� FXPSOLUiQ� ORV� PLVPRV� UHTXLVLWRV� TXH� HO� WLWXODU� \� VH� LQVFULELUiQ� FRPR� WDOHV� DQWH� HO� 2UJDQR� � GH�$SOLFDFLyQ�$UWtFXOR���� (Q�FDVR�GH�DXVHQFLD�WHPSRUDULD�HO�'LUHFWRU�7pFQLFR�SRGUi�D��&HUUDU�OD�IDUPDFLD��VLHPSUH�TXH�HO�ODSVR�QR�H[FHGD�GH�FXDUHQWD�\�RFKR������KRUDV�\�QR�HVWp�GH�WXUQR�E��'HMDU�DELHUWR�HO�HVWDEOHFLPLHQWR�EDMR�OD�GLUHFFLyQ�GH�XQ�)DUPDFpXWLFR�FRQ�WtWXOR�KDELOLWDGR��TXLHQ�DVXPLUi�OD�UHVSRQVDELOLGDG�\�REOLJDFLRQHV�GHO�WLWXODU�PLHQWUDV�GXUH�OD�DXVHQFLD�GH�pVWH�$UWtFXOR���� 7RGR�FLHUUH�R�DXVHQFLD�SRU�PiV�GH�FXDUHQWD�\�RFKR������KRUDV�GHEHUi�FRPXQLFDUVH�SRU�HVFULWR�DO�2UJDQR�GH�$SOLFDFLyQ��&XDQGR� HO� FLHUUH� H[FHGD� ORV� FDWRUFH� ����� GtDV�VH� GHFODUDUiQ� ORV�PRWLYRV�TXH� OR�MXVWLILTXHQ�� SXGLHQGR� HO�2UJDQR� GH�$SOLFDFLyQ� GHQHJDU� OD� DXWRUL]DFLyQ� GH� FLHUUH� HQ� FDVR� GH� TXH�QR�KD\D�FREHUWXUD�IDUPDFpXWLFD�HQ�XQ�UDGLR�GH�TXLQFH������NLOyPHWURV�7RGD�)DUPDFLD� TXH�SHUPDQH]FD� FHUUDGD� SRU�PiV� GH� ����� GtDV�VLQ� DXWRUL]DFLyQ� GHO� yUJDQR�GH�$SOLFDFLyQ��VHUi�FODXVXUDGD��$UWtFXOR���� (O�'LUHFWRU�7pFQLFR�\�HO�)DUPDFpXWLFR�'HOHJDGR��DGHPiV�GH�OD�REOLJDFLRQHV�HVWDEOHFLGDV�HQ�OD�SUHVHQWH�/H\�GHEHUiQ�D��&XPSOLU� FRQ� ODV� GLVSRVLFLRQHV� GH� LGHQWLILFDFLyQ� GH� OD� IDUPDFLD� HQ� OD� GRFXPHQWDFLyQ�XWLOL]DGD�� FDUWHOHV�UHTXHULGRV�\�GHPiV�PRGDOLGDGHV�LPSXHVWDV�SRU�HO�2UJDQR�GH�$SOLFDFLyQ�E��/OHYDU� FRUUHFWDPHQWH� ORV� OLEURV�\� UHJLVWURV�TXH�HVWDEOH]FD� OD� UHJODPHQWDFLyQ��DUFKLYDQGR� ODV� UHFHWDV�GH�GURJDV�LQFOXLGDV�HQ�/LVWDV�(VSHFLDOHV�FRQIRUPH�D�OD�OHJLVODFLyQ�YLJHQWH�\�WRGD�OD�GRFXPHQWDFLyQ�H[LJLGD�SRU�HO�2UJDQR�GH�$SOLFDFLyQ�F��6HOODU��ILUPDU�\�HQXPHUDU�ODV�UHFHWDV�TXH�FRQWHQJDQ�IRUPXODFLRQHV�PDJLVWUDOHV�\�RILFLQDOHV�G��%ULQGDU�WRGD�OD�LQIRUPDFLyQ�UHTXHULGD�SRU�HO�2UJDQR�GH�$SOLFDFLyQ \�KDFHUOH�HQWUHJD�GH�ODV�PXHVWUDV�TXH�pO�VROLFLWH�H�� &XPSOLU� FRQ� ODV� GLVSRVLFLRQHV� YLJHQWHV� VREUH� HO� FRQWURO� GH� GURJDV� LQFOXLGDV� HQ� /LVWDV� (VSHFLDOHV��SVLFRWUySLFRV���DOFDORLGHV��\�SVLFRIiUPDFRV�I��'LVSHQVDU�ORV�PHGLFDPHQWRV�FXDQGR�OD�UHFHWD�UHVSHFWLYD�FXPSOD�FRQ�ORV�UHFDXGRV�OHJDOHV�J��&XPSOLU�FRQ�ODV�JXDUGLDV�REOLJDWRULDV�\�QR�DXVHQWDUVH�GH�OD�IDUPDFLD�GXUDQWH�ORV�KRUDULRV�GH�DWHQFLyQ��(Q�FDVR�GH�DXVHQFLD�PRPHQWiQHD�SRU�UD]RQHV�GH�IXHU]D�PD\RU�GHMDUi�FRQVWDQFLD�GH�ORV�PRWLYRV�HQ�HO�OLEUR�TXH�GHWHUPLQH OD�UHJODPHQWDFLyQ�K�� *XDUGDU� HO� GHELGR� VHFUHWR� SURIHVLRQDO� GH� ORV� KHFKRV�� FLUFXQVWDQFLDV� \� HQIHUPHGDGHV� GH� ODV� FXDOHV�� HQ�UD]yQ�GHO�GHVHPSHxR�GH�VX�DFWLYLGDG�WRPDUD�FRQRFLPLHQWR�VDOYR�TXH�WHQJD�HO�GHEHU�OHJDO�GH�GHQXQFLDUOR�(O� SURSLHWDULR� HV� UHVSRQVDEOH VROLGDULR� GHO� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� HVWDEOHFLGDV� HQ� HVWH�GLVSRVLWLYR�$$UUWWttFFXXOOR�R���������%%LLVV ����(O�'LUHFWRU�7pFQLFR�\�HO�)DUPDFpXWLFR��'HOHJDGR�GHEHUiQ�GHWDOODU�FODUDPHQWH�HQ�ORV�HQYDVHV�GH�ODV�IRUPXODFLRQHV�PDJLVWUDOHV��HO�QRPEUH�\�PDWUtFXOD�GHO�'LUHFWRU�7pFQLFR�UHVSRQVDEOH��GHQRPLQDFLyQ�\�GLUHFFLyQ�GH�OD�IDUPDFLD�SURGXFWRUD��\�OD�VLJXLHQWH�OH\HQGD�GHVWDFDGD ��´8VR�H[FOXVLYR�EDMR�VXSHUYLVLyQ�PpGLFDµ�$VLPLVPR�VH�DGMXQWDUi�XQ�SURVSHFWR�HQ�HO�TXH�VH�FRQVLJQDUi�OD�VLJXLHQWH�LQIRUPDFLyQ �D��&RPSRVLFLyQ�E��,QWHUDFFLRQHV�FRQ�RWURV�PHGLFDPHQWRV�\�DOLPHQWRV��FRQWUDLQGLFDFLRQHV�\�HIHFWRV�FRODWHUDOHV�F��$GYHUWHQFLD� GHVWDFDGD� DFHUFD� GH� ORV� ULHVJRV� GH� FRQVXPR�SRU� SDUWH� GH� HPEDUD]DGDV��PDGUHV� HQ� SHUtRGR� GH�ODFWDQFLD��QLxRV�\�DGROHVFHQWHV�G��/D�VLJXLHQWH�OH\HQGD�GHVWDFDGD ��´8VR�H[FOXVLYR�EDMR�VXSHUYLVLyQ�PpGLFDµ�H��1RPEUH�\��PDWUtFXOD�GHO�'LUHFWRU�7pFQLFR��GHQRPLQDFLyQ�\�GLUHFFLyQ�GH�OD�IDUPDFLD�SURGXFWRUD�I��1RPEUH��DSHOOLGR�\�PDWUtFXOD�GHO�PpGLFR�TXH�SUHVFULEH$UWtFXOR� ��� $GHPiV� GH� ODV� SURKLELFLRQHV� HVWDEOHFLGDV� HQ� OD� SUHVHQWH� /H\�� HO� 'LUHFWRU� 7pFQLFR� \� HO�)DUPDFpXWLFR�'HOHJDGR�QR�SRGUiQ�D��5HFHWDU�PHGLFDPHQWRV�E��$QXQFLDU��WHQHU�HQ�H[LVWHQFLD�R�GLVSHQVDU�PHGLFDPHQWRV�QR�DSUREDGRV�SRU�OD�DXWRULGDG�VDQLWDULD�F�� ,QGXFLU� DO� SDFLHQWH� D� DGTXLULU� GHWHUPLQDGRV� PHGLFDPHQWRV�� IDOVHDQGR� R� H[DOWDQGR� OD� HILFDFLD� GH� ORV�PLVPRV�G��'LVSHQVDU� HVSHFLDOLGDGHV� GH� ODV� GHQRPLQDGDV� ©YHQWD� EDMR� UHFHWD� DUFKLYDGDª��VLQ� OD� UHFHWD� H[SHGLGD� HQ�OHJDO�IRUPD�$UWtFXOR� ��� 3DUD� JDUDQWL]DU� HO� DFFHVR� DO�PHGLFDPHQWR� D� WRGRV� ORV� KDELWDQWHV� GH� OD� 3URYLQFLD�� HO� (VWDGR�3URYLQFLDO� SURPRYHUi� OD� LQVWDODFLyQ� GH� IDUPDFLDV� \� ERWLTXLQHV� HQ� ODV� ]RQDV� FDUHQWHV� GH� XQD� HILFLHQWH�SUHVWDFLyQ��FRODERUDQGR�D�WDO�HIHFWR�FRQ�ODV�DFFLRQHV�TXH�OOHYHQ�D�FDER�ODV�0XQLFLSDOLGDGHV�(Q� WRGRV� ORV� VXSXHVWRV�� HO� (VWDGR� 3URYLQFLDO� IRPHQWDUi� OD� SOHQD� \� HIHFWLYD� SDUWLFLSDFLyQ� GH� ORV� VHFWRUHV�LQWHUHVDGRV�SDUD�LPSOHPHQWDU�DFFLRQHV�FRQMXQWDV�WHQGLHQWHV�D�VXSHUDU�OD�SUREOHPiWLFD�VDQLWDULD�
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$UWtFXOR� ��� 6H� HQWHQGHUi� SRU� 'URJXHUtD� )DUPDFpXWLFD� D� ORV� HIHFWRV� GH� OD� SUHVHQWH� /H\�� D� WRGR�HVWDEOHFLPLHQWR�GHGLFDGR�D�OD�FRPHUFLDOL]DFLyQ�PD\RULVWD�GH�GURJDV�PHGLFLQDOHV�\�PHGLFDPHQWRV�/DV� 'URJXHUtDV� )DUPDFpXWLFDV� SRGUiQ� VHU� GH� SURSLHGDG� GH� XQR� R� PiV� IDUPDFpXWLFRV� PDWULFXODGRV� R� GH�FXDOTXLHU�SHUVRQD�KDELOLWDGD�SDUD�HMHUFHU�HO�FRPHUFLR�/DV�'URJXHUtDV�)DUPDFpXWLFDV�VH�UHJLVWUDUiQ�DQWH�HO�0LQLVWHULR�GH�6DOXG��/RV�SURFHGLPLHQWRV�D�VHJXLU�FRPR�DVt�WDPELpQ�WRGR�RWUR�UHTXLVLWR��VHUiQ�GHWHUPLQDGRV�SRU�OD�UHJODPHQWDFLyQ�$UWtFXOR� ��� /DV� GURJXHUtDV� SRGUiQ� SUHSDUDU� PHGLFDPHQWRV� RILFLQDOHV�� \� FRQWDUiQ� FRQ� XQ� ODERUDWRULR�DGHFXDGR� D� WDO� ILQ�� 6HUiQ� GLULJLGDV� SRU� 'LUHFWRUHV� 7pFQLFRV� )DUPDFpXWLFRV� TXLHQHV� VHUiQ� UHVSRQVDEOHV�VROLGDULD�\�PDQFRPXQDGDPHQWH�FRQ�HO�ORV�SURSLHWDULRV�GH�OD�FDOLGDG�WRWDO�GH�ORV�SURGXFWRV�$UWtFXOR���� /DV�GURJXHUtDV�GHEHUiQ� UHJLVWUDU� HO�RULJHQ�\�SURFHGHQFLD�GH� ODV�GURJDV�\�PHGLFDPHQWRV� TXH�SRVHDQ�HO� WLSR�GH�XQLGDG�GH�HQYDVH�RULJLQDO�� ODV�PDUFDV��DVt�FRPR�HO� IUDFFLRQDPLHQWR�D�TXH�KXELHUHQ�VLGR�VRPHWLGRV� SDUD� VX� YHQWD� HQ� XQLGDGHV� PHQRUHV�� FRQ� LQGLFDFLyQ� GH� ODV� PDUFDV� FRQ� TXH� JLUDQ� SDUD� VX�XWLOL]DFLyQ�HQ�PHGLFDPHQWRV�RILFLQDOHV�/D�UHJODPHQWDFLyQ�HVWDEOHFHUi�ORV�SURFHGLPLHQWRV�SDUD�HVWRV�ILQHV�$UWtFXOR���� 4XHGD�H[SUHVDPHQWH�SURKLELGR�D�ODV�GURJXHUtDV�HO�H[SHQGLR�GH�VXV�SURGXFWRV�HQ�IRUPD�GLUHFWD�DO�S~EOLFR�FRPR�DVLPLVPR�OD�YHQWD�HQ�H[FOXVLYLGDG�D�XQD�R�YDULDV�IDUPDFLDV�
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$UWtFXOR� ��� 6H� HQWHQGHUi� SRU� +HUERULVWHUtD� D� ORV� HIHFWRV� GH� OD� SUHVHQWH� /H\�� D� ORV� HVWDEOHFLPLHQWRV�DXWRUL]DGRV� SDUD� HO� DFRSLR�� IUDFFLRQDPLHQWR�� GLVWULEXFLyQ� \� H[SHQGLR� DO� SRU�PD\RU� \�PHQRU� GH� YHJHWDOHV�PHGLFLQDOHV�HQ�VX�HVWDGR�QDWXUDO��GHVHFDGR��FDQFKDGR R�SXOYHUL]DGR�/DV�+HUERULVWHUtDV�SRGUiQ�VHU�GH�SURSLHGDG�GH�XQR�R�PiV� IDUPDFpXWLFRV�R�GH�FXDOTXLHU�SHUVRQD�KDELOLWDGD�SDUD�HMHUFHU�HO�FRPHUFLR�$UWtFXOR���� /DV�+HUERULVWHUtDV�GHEHUiQ�UHJLVWUDUVH�DQWH�HO�2UJDQR�GH�$SOLFDFLyQ�\�FRQWDUiQ�FRQ�XQ� ORFDO�TXH�UH~QD�ODV�FRQGLFLRQHV�TXH�GHWHUPLQH�OD�UHJODPHQWDFLyQ��SDUD�JDUDQWL]DU�OD�KLJLHQH�\�FRQVHUYDFLyQ�GH�ORV�SURGXFWRV�TXH�FRPHUFLDOLFHQ�$UWtFXOR� ��� /DV� KHUERULVWHUtDV� WHQGUiQ� XQ� 'LUHFWRU� 7pFQLFR� )DUPDFpXWLFR� TXH� JDUDQWLFH� OD� FRUUHFWD�LGHQWLGDG� GH� ODV� KLHUEDV�PHGLFLQDOHV� TXH� VH� H[SHQGHQ� DO�PHQXGHR�� (Q� HO� FDVR� GH� OD� YHQWD� GH� KLHUEDV� \D�HQYDVDGDV� SRU� ODERUDWRULRV� GHGLFDGRV� D� HVWH� SURSyVLWR�� GLFKRV� HQYDVHV� OOHYDUiQ� FODUDPHQWH� LQGLFDGR�HQ�HO�UyWXOR�� HO� QRPEUH�YXOJDU� \� FLHQWtILFR� GH� OD� SODQWD�� FRPR�DVt� WDPELpQ�HO�GHO�'LUHFWRU�7pFQLFR�UHVSRQVDEOH��FXDQGR� VH� WUDWH� GH� ODV� OODPDGDV� ©PH]FODVª� VH� LQGLFDUi� DGHPiV� HO� QRPEUH� FLHQWtILFR� GH� FDGD� FRPSRQHQWH�YHJHWDO��(O� 2UJDQR� GH� $SOLFDFLyQ� GLVSRQGUi� OD� FRQIHFFLyQ� GH� XQ� OLVWDGR� TXH� FRQWHQJD� ODV� SULQFLSDOHV� KLHUEDV�FRQVLGHUDGDV� GH� LQWHUpV�PHGLFLQDO� TXH� VH� H[SHQGHQ� HQ� OD�3URYLQFLD�GH�&yUGRED��GRQGH�FRQVWDUiQ�QRPEUH�FLHQWtILFR� \� YXOJDUHV�� FRPR� DVt� WDPELpQ� ODV� SULQFLSDOHV� FDUDFWHUtVWLFDV� PRUIROyJLFDV� H� KLVWROyJLFDV� TXH�SHUPLWDQ�VX�UHFRQRFLPLHQWR�D�ORV�ILQHV�GH�SRGHU�HMHUFHU�XQ�DGHFXDGR�FRQWURO�GH�FDOLGDG�
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'(�/26�/$%25$725,26�)$50$&e87,&26$UWtFXOR� ��� 6H� HQWHQGHUi� SRU� /DERUDWRULR� )DUPDFpXWLFR� D� ORV� ILQHV� GH� OD� SUHVHQWH� /H\�� D� ORV� ORFDOHV�GHVWLQDGRV� D� OD� SUHSDUDFLyQ� R� IUDFFLRQDPLHQWR� GH� PHGLFDPHQWRV�� VtQWHVLV� \� H[WUDFFLyQ� GH� GURJDV� GH�DSOLFDFLyQ�PHGLFLQDO�� SUHSDUDFLyQ� GH� SURGXFWRV� FRVPpWLFRV�� IDEULFDFLyQ� GH� GLVSRVLWLYRV�PpGLFRV� SDUD�XVR�KXPDQR�\�WRGR�RWUR�SURGXFWR�TXH�SXHGD�PRGLILFDU�OD�VDOXG�GH�ORV�VHUHV�KXPDQRV�/RV�ODERUDWRULRV�IDUPDFpXWLFRV�SRGUiQ�VHU�GH�SURSLHGDG�GH�XQD�R�YDULDV�SHUVRQDV�KDELOLWDGDV�SDUD�HMHUFHU�HO�FRPHUFLR�$UWtFXOR� ��� /RV� /DERUDWRULRV� )DUPDFpXWLFRV� FXPSOLUiQ� FRQ� ORV� UHTXLVLWRV� TXH� JDUDQWLFHQ� OD� VDOXEULGDG��VHJXULGDG��KLJLHQH�\�FRQVHUYDFLyQ�GH�SURGXFWRV�VHJ~Q�OR�GHWHUPLQH�OD�UHJODPHQWDFLyQ�$UWtFXOR���� 8Q�SURIHVLRQDO�IDUPDFpXWLFR�KDELOLWDGR�\�HVSHFLDOPHQWH�LQVFULSWR�D�HVH�ILQ�HQ�HO�0LQLVWHULR�GH�6DOXG�� WHQGUi� D� VX� FDUJR� OD� 'LUHFFLyQ� 7pFQLFD� \� VHUi� UHVSRQVDEOH�� VROLGDULD� \� FRQMXQWDPHQWH� FRQ� HO�ORV�SURSLHWDULRV��GH�OD�FDOLGDG�WRWDO�GH�ORV�SURGXFWRV�D�TXH�VH�UHILHUH�HO�$UW������GH�OD�SUHVHQWH�/H\�$UWtFXOR� ��� /RV� SURGXFWRV� IDUPDFpXWLFRV� GHEHUiQ� VHU� DSUREDGRV� SRU� HO�0LQLVWHULR� GH�6DOXG� DQWHV� GH� VX�FRPHUFLDOL]DFLyQ��D�ILQ�GH�DVHJXUDU�VX�FDOLGDG�WRWDO��/D�UHJODPHQWDFLyQ�ILMDUi�ORV�PHFDQLVPRV�GHO�WUiPLWH�D�FXPSOLU�SDUD�REWHQHU�WDO�DSUREDFLyQ�/RV�SURGXFWRV�QR�DXWRUL]DGRV�VHUiQ�GHFRPLVDGRV�$UWtFXOR���� /D�SXEOLFLGDG�GH�ORV�SURGXFWRV�FRPHUFLDOL]DGRV�VHUi�DXWRUL]DGD�SRU�HO�2UJDQR�GH�$SOLFDFLyQ�D�ILQ�GH�FHUWLILFDU� OD�FRPSRVLFLyQ�TXtPLFD�� OD�DFFLyQ� WHUDSpXWLFD�\�WRGD�RWUD�FXHVWLyQ�GH�VX�FRPSHWHQFLD��/D�SURSDJDQGD�GHVWLQDGD�D� ORV� SURIHVLRQDOHV�GH� OD� VDOXG�GHEHUi�VHU�DXWRUL]DGD�SUHYLDPHQWH�SRU�HO�2UJDQR�GH�$SOLFDFLyQ�
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',6326,&,21(6�*(1(5$/(6$UWtFXOR���� 7RGD�WUDQVJUHVLyQ�D� OR�HVWDEOHFLGR�SRU� OD�SUHVHQWH /H\�\�VX�UHJODPHQWDFLyQ��VHUi�VDQFLRQDGD�SRU�HO�2UJDQR�GH�$SOLFDFLyQ�FRQ��D��$SHUFLELPLHQWRE��0XOWD�GH�XQR�����D�FLQFXHQWD� �����VDODULRV�EiVLFRV�GH� OD�FDWHJRUtD� LQIHULRU�GHO�HVFDODIyQ�JHQHUDO�GH� ORV�HPSOHDGRV�GH�OD�$GPLQLVWUDFLyQ�3URYLQFLDO�F��&ODXVXUD WRWDO�R�SDUFLDO��WHPSRUDO�R�GHILQLWLYD�G��'HFRPLVR�GH�ORV�HIHFWRV�R�SURGXFWRV�\�GH�ORV�FRPSXHVWRV�HQ�TXH�LQWHUYHQJDQ�HOHPHQWRV�R�VXVWDQFLDV�HQ�LQIUDFFLyQ� ORV� TXH� VHUiQ� HQWUHJDGRV� D� ODV� IDUPDFLDV� GH� XQ� HVWDEOHFLPLHQWR� KRVSLWDODULR� HQ� IRUPD�JUDWXLWD��SUHYLD�YHULILFDFLyQ�GH�VX�FDOLGDG�SDUD�HO�FRQVXPR�\�HQ�OD�PHGLGD�TXH�VX�QDWXUDOH]D�DVt�OR�SHUPLWD�)DF~OWDVH� DO� 2UJDQR� GH� $SOLFDFLyQ� SDUD� GLVSRQHU� ORV� DOFDQFHV� GH� ODV� PHGLGDV�� DSOLFDQGR� ODV� VDQFLRQHV�VHSDUDGDV� R� FRQMXQWDPHQWH�� YDORUDQGR� ORV� DQWHFHGHQWHV� GHO� LQIUDFWRU� \� OD� JUDYHGDG� GH� OD� IDOWD�� /RV�DQWHFHGHQWHV�GHO�FDVR�VHUiQ�UHPLWLGRV�DO�&ROHJLR�GH�)DUPDFpXWLFRV�GH�OD�3URYLQFLD�GH�&yUGRED��D�ORV�HIHFWRV�TXH�SXGLHUHQ�FRUUHVSRQGHU�$UWtFXOR���� /DV�GLVSRVLFLRQHV�GH� OD�SUHVHQWH�/H\�VH�DSOLFDUiQ�VLQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�&yGLJR�3HQDO�GH�OD�1DFLyQ�$UWtFXOR���� (O�3RGHU�(MHFXWLYR�UHJODPHQWDUi� OD�SUHVHQWH�/H\�GHQWUR�GH� ORV�QRYHQWD� �����GtDV�FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�GH�VX�SURPXOJDFLyQ�$UWtFXOR���� 'HUyJDQVH�HO�'HFUHWR�/H\�1UR�������'�����UDWLILFDGR�SRU�/H\�1UR������������HO�'HFUHWR�/H\�1UR�����'�����ODV�/H\HV�1UR�������\�������HO�'HFUHWR�1UR�������'����\�WRGD�RWUD�GLVSRVLFLyQ�OHJDO�TXH�VH�RSRQJD�D�OD�SUHVHQWH�$UWtFXOR���� &RPXQtTXHVH�DO�3RGHU�(MHFXWLYR'DGD�HQ�OD�6DOD�GH�6HVLRQHV�GH�OD�+RQRUDEOH�$VDPEOHD /HJLVODWLYD��HQ�&yUGRED��D�ORV�RFKR�GtDV�GHO�PHV�GH�-XOLR�GHO�DxR�PLO�QRYHFLHQWRV�QRYHQWD�\�WUHV�
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