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E��$UHD� GH� FRQWURO� GH� FDOLGDG�� FRQVWLWXLGR�SRU�XQ� ODERUDWRULR�GH�DQiOLVLV� FRQYHQLHQWHPHQWH�HTXLSDGR�SDUD� HIHFWXDU� HO� FRQWURO� GH� FDOLGDG�� GH� PDWHULD� SULPD�� SURGXFWRV� HQ� SURFHVR� \� HQ� FXDUHQWHQD�� (VWDV�GURJXHUtDV�GHEHQ�OOHYDU�OLEUR�\�GRFXPHQWDFLyQ�GH��� /LEUR�GH�(QWUDGD�\�6DOLGD�GH�'URJDV��� /LEUR�GH�&RQWURO�GH�&DOLGDG�GH�0DWHULD�3ULPD��� /LEUR�GH�)DEULFDFLyQ��� /LEUR�GH�&RQWURO�GH�&DOLGDG�GH�3URGXFWR�7HUPLQDGR��$GHPiV�GHEHUi�OOHYDU�WRGR�RWUR�OLEUR�R�GRFXPHQWDFLyQ�TXH�GHWHUPLQH�OD�$XWRULGDG�GH�$SOLFDFLyQ��6RQ�REOLJDFLyQ�GHO�'LUHFWRU�7pFQLFR�URWXODU�ODV�SUHSDUDFLRQHV�RILFLQDOHV�FRQ�ORV�VLJXLHQWHV�GDWRV�D��1RPEUH�GH�OD�SUHSDUDFLyQ��E��6LQyQLPR�VL�OR�WLHQH��F��1RPEUH�GH�OD�GURJXHUtD��G��1RPEUH�GHO�'LUHFWRU�7pFQLFR��H��)HFKD�GH�YHQFLPLHQWR�VL�OD�WXYLHUD��I��1~PHUR�GH�SDUWLGD��J��&RQGLFLRQHV�GH�FRQVHUYDFLyQ��(O� GLUHFWRU� 7pFQLFR� GH� XQD� GURJXHUtD� QR� SRGUi� HMHUFHU� RWUD� GLUHFFLyQ� WpFQLFD�� HVWDQGR� REOLJDGR� D�SHUPDQHFHU�HQ�HO�HVWDEOHFLPLHQWR��6RQ�REOLJDFLRQHV�GHO�'LUHFWRU�7pFQLFR�� ([KLELU�VX�WtWXOR�SURIHVLRQDO��7HQHU�XQ�HMHPSODU�GH�OD�SUHVHQWH�OH\�\�VX�UHJODPHQWDFLyQ��� 7HQHU�XQ�SODQR�GHO�ORFDO�DXWRUL]DGR�SRU�OD�DXWRULGDG�GH�DSOLFDFLyQ�\�FRQVWDQFLD�GH�OD�KDELOLWDFLyQ�GHO�HVWDEOHFLPLHQWR��� 3UHYHU�TXH�HQ�UyWXORV��VHOORV�H�LPSUHVRV�HQ�JHQHUDO�ILJXUH�VX�QRPEUH�\�WtWXOR��GHELHQGR�FRQVLJQDUVH�OD�GHQRPLQDFLyQ�GH�OD�HQWLGDG�SURSLHWDULD��QRPEUH�GH�OD�GURJXHUtD�\�GRPLFLOLR��� %ULQGDU�D�OD�$XWRULGDG�GH�$SOLFDFLyQ�WRGD�OD�GRFXPHQWDFLyQ�QHFHVDULD�SDUD�ORV�FRQWUROHV�SHULyGLFRV�GHO�HVWDEOHFLPLHQWR��� 3UDFWLFDU� ORV� HQVD\RV� \� FRPSUREDFLRQHV� SDUD� GHWHUPLQDU� OD� SXUH]D� GH� OD� GURJD�� GH� OD� IRUPD�IDUPDFpXWLFD� TXH� HODERUH�� � VLHQGR� UHVSRQVDEOH� GH� VX� FDOLGDG� \� GH� HOLPLQDU� GHO� HVWDEOHFLPLHQWR� ODV�GURJDV�TXH�QR�UH~QDQ�ODV�FXDOLGDGHV�H[LJLGDV��� 3URYHHU�D�OD�DGHFXDGD�FRQVHUYDFLyQ�GH�ODV�GURJDV�\�PHGLFDPHQWRV��� (Q� ODV� HVSHFLDOLGDGHV� PHGLFLQDOHV� VX� UHVSRQVDELOLGDG� VH� OLPLWDUi� D� VX� OHJLWLPLGDG�� SURFHGHQFLD� \�FRQVHUYDFLyQ�� &XDQGR� OD� GURJD� R� PHGLFDPHQWR� VHD� FRPHUFLDOL]DGR� VLQ� PRGLILFDFLyQ� GHO� HQYDVH�RULJLQDO�� OD� UHVSRQVDELOLGDG� GH� VX� FDOLGDG� VHUi� GHO� IDEULFDQWH� R� IUDFFLRQDGRU�� GH� ORV� TXH� VH� H[LPLUi�VRODPHQWH� FXDQGR� VH� FRPSUXHEH� TXH� OD� PLVPD� KD� VLGR� PDQWHQLGD� HQ� GHILFLHQWHV� FRQGLFLRQHV� GH�FRQVHUYDFLyQ�R�HQ�FRQWUDYHQFLyQ�GH�ODV�HVSHFLILFDFLRQHV�GH�URWXODFLyQ��� 7HQHU�D�VX�FDUJR�ODV�RSHUDFLRQHV�GH�HODERUDFLyQ�GH�ODV�IRUPDV�IDUPDFpXWLFDV�\�GHO�IUDFFLRQDPLHQWR�D�TXH�VHDQ�VRPHWLGDV�ODV�GURJDV��� 3UDFWLFDU�HQ�ORV�OLEURV�UHVSHFWLYRV�ODV�DQRWDFLRQHV�GH�ODV�GURJDV�R�PHGLFDPHQWRV�TXH�FRPHUFLDOLFH�HO�HVWDEOHFLPLHQWR��FRQIRUPH�OR�GHWHUPLQH�OD�$XWRULGDG�GH�$SOLFDFLyQ��� /RV� LQVSHFWRUHV�GH� OD�'LUHFFLyQ�*HQHUDO�GH�3URJUDPDFLyQ�\�)LVFDOL]DFLyQ�6DQLWDULD�SRGUiQ� UHFRJHU�SDUD� VX� DQiOLVLV� PXHVWUDV� GH� ODV� HVSHFLDOLGDGHV� PHGLFLQDOHV�� GURJDV� TXH� WHQJDQ� HQ� H[LVWHQFLD� ODV�GURJXHUtDV�DGRSWDQGR�ORV�UHFDXGRV�TXH�OD�PLVPD�HVWDEOH]FD�SDUD�OD�UHFROHFFLyQ�GH�ODV�PXHVWUDV��� 1R�VH�SRGUi�LQWURGXFLU�HQ�OD�GURJXHUtD�PRGLILFDFLyQ�DOJXQD�HQ�OR�TXH�KDFH�D�VX�WLWXODULGDG��'LUHFFLyQ�7pFQLFD��HPSOD]DPLHQWR�\�IXQFLRQDPLHQWR��VLQ�SUHYLD�DXWRUL]DFLyQ�GH�OD�DXWRULGDG�GH�DSOLFDFLyQ��� /DV� UHIRUPDV�� DPSOLDFLRQHV�� FLHUUHV� WHPSRUDULRV� R� GHILQLWLYRV� R� UHDSHUWXUDV�� VyOR� VH� KDUiQ� SUHYLD�LQWHUYHQFLyQ�GH�OD�DXWRULGDG�GH�DSOLFDFLyQ��� (O�ORV SURSLHWDULRV� GHO� HVWDEOHFLPLHQWR� VHUiQ� UHVSRQVDEOHV� VROLGDULD� \� PDQFRPXQDGDPHQWH SRU� HO�LQFXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV SUHFHGHQWHV��FRPR�DVt�WDPELpQ�GH�WRGD�RWUD�REOLJDFLyQ�SUHYLVWD�HQ�OD�/H\������\�VX�UHJODPHQWDFLyQ��$UWtFXOR����� /DV�GURJXHUtDV�GHEHUiQ�UHJLVWUDU�HO�RULJHQ�\�SURFHGHQFLD�GH�ODV�GURJDV�TXH�IUDFFLRQHQ��HQ�XQ�OLEUR�GH�HQWUDGD�\�VDOLGD�GH�GURJDV��/RV� 'LUHFWRUHV� 7pFQLFRV� HVWiQ� REOLJDGRV� D� URWXODU� ODV� GURJDV� TXH� IUDFFLRQDQ� FRQ� ODV� VLJXLHQWHV�FRQVWDQFLDV�D���1RPEUH�FLHQWtILFR�GH�OD�GURJD��E���6LQyQLPR��VL�OR�WLHQH��F���2ULJHQ��G���1RPEUH�GHO�IDEULFDQWH��H���1~PHUR�GH�SDUWLGD��GH���IUDFFLRQDPLHQWR�\�R�HODERUDFLyQ��I���)HFKD�GH�YHQFLPLHQWR�VL�OD�WXYLHUD��J���&DUDFWHUtVWLFDV�GH�SXUH]D��GH�DFXHUGR�D�OD�)DUPDFRSHD�$UJHQWLQD��GH�QR��ILJXUDU�HQ�pVWD��FRQVLJQDU�D�TXp�IDUPDFRSHD�UHVSRQGH�R�D�TXp�FHUWLILFDGR�GH�DXWRUL]DFLyQ��K���1~PHUR�GH�SURWRFROR�GH�DQiOLVLV��L���3HVR�QHWR�R�YROXPHQ�QHWR�GH�OD�GURJD��M���,QGLFDFLyQ�GH�WR[LFLGDG�R�XVR�SHOLJURVR�H�LQGLFDFLRQHV�D�VHJXLU�HQ�FDVR�GH�HQYHQHQDPLHQWR��N���,QGLFDFLyQ�GHO�PHGLR�R�IRUPD�GH�FRQVHUYDU OD�GURJD�SDUD�TXH�QR�VXIUD�DOWHUDFLRQHV��O���1RPEUH�\�GLUHFFLyQ�GH�OD�GURJXHUtD��P��1RPEUH�GHO�'LUHFWRU�7pFQLFR��



��

/DV�GURJDV�GHEHQ�DMXVWDUVH�HQ�FXDQWR�D�VX�FDOLGDG�D�ODV�QRUPDV�GH�OD�)DUPDFRSHD�$UJHQWLQD��&XDQGR�VH�WUDWH�GH�XQD�GURJD�QR�FRGLILFDGD�HQ�pVWD��GHEHUi�DMXVWDUVH�D�OD�)DUPDFRSHD�GH�RULJHQ��VL�VH� WUDWDUD�GH�XQD� QXHYD� GURJD� GHEHUi� HVWDU� SUHYLDPHQWH� DXWRUL]DGD� VX� FRPHUFLDOL]DFLyQ� SRU� OD� $XWRULGDG� GH�$SOLFDFLyQ��/D�FRPSUREDFLyQ�GH�OD�IDOWD�GH�FDOLGDG�GH�OD�GURJD�GH�DFXHUGR�D�ODV�HVSHFLDOL]DFLRQHV�GH�VX�URWXODFLyQ�ODV�KDUi�SDVLEOHV�GH�GHFRPLVR��VLQ�SHUMXLFLR�GH�ODV�GHPiV�SHQDOLGDGHV�TXH�FRUUHVSRQGLHUD�DSOLFDU��/DV�GURJXHUtDV�TXH�IUDFFLRQDQ�GURJDV�SDUD�VX�YHQWD�GHEHUiQ�SRVHHU��DGHPiV�GH�ORV�DPELHQWHV�LQGLFDGRV�HQ�HO�$UW������XQ�iUHD�GH�IUDFFLRQDPLHQWR�\�HQYDVDGR�DGHFXDGR�D�WDO�ILQ��$UWtFXOR����� 6LQ�UHJODPHQWDU��
7,78/2�,,,

'(�/$6�+(5%25,67(5,$6$UWtFXOR����� 7RGR�IDUPDFpXWLFR�R�SHUVRQD�KDELOLWDGD�SDUD�HMHUFHU�HO�FRPHUFLR��TXH�GHVHH�LQVWDODU�XQD�KHUERULVWHUtD��GHEHUi�VROLFLWDU� OD�DXWRUL]DFLyQ�D OD�'LUHFFLyQ�*HQHUDO�GH�3URJUDPDFLyQ�\�)LVFDOL]DFLyQ�6DQLWDULD�� 6LHPSUH� TXH� FXPSOLPHQWH� FRQ� ODV� FRQGLFLRQHV� TXH� DVHJXUHQ� OD� QRUPDO� SUHVWDFLyQ�� D� WDO�HIHFWR�GHEHUiQ�SUHVHQWDU�XQD�VROLFLWXG�TXH�FRQWHQJD�� 1RPEUH�R� UD]yQ� VRFLDO��&RQVLJQDQGR�GDWRV�TXH�SHUPLWDQ� OD� LGHQWLILFDFLyQ�GH� VX�SURSLHWDULR�� HQ�HO�FDVR� GH� 6RFLHGDGHV� &RPHUFLDOHV�� HO� GH� VXV� UHSUHVHQWDQWHV� OHJDOHV� \� OD� LQVFULSFLyQ HQ� HO� 5HJLVWUR�3~EOLFR�GH�&RPHUFLR��� 'DWRV�GH�LGHQWLILFDFLyQ�\�PDWUtFXOD�SURIHVLRQDO�GHO�'LUHFWRU�7pFQLFR��� $FWLYLGDGHV�TXH�GHVDUUROODUi�HO�HVWDEOHFLPLHQWR��� 'RV�SODQRV�GHO�ORFDO�SURSXHVWR��8QD� YH]� RWRUJDGD� OD� KDELOLWDFLyQ� ODV� KHUERULVWHUtDV� QR� SRGUiQ� LQWURGXFLU� PRGLILFDFLyQ� DOJXQD� HQ� VX�GHQRPLQDFLyQ�\�R� UD]yQ� VRFLDO��HQ�HO�HVWDEOHFLPLHQWR��R� LQFRUSRUDU�QXHYDV�DFWLYLGDGHV��UHHPSOD]DU� OD�'LUHFFLyQ�7pFQLFD��VLQ�DXWRUL]DFLyQ�SUHYLD�GH OD�$XWRULGDG�GH�$SOLFDFLyQ��$UWtFXOR����� 7RGR�ORFDO�GHVWLQDGR�D�XQD�KHUERULVWHUtD�GHEHUi�UHXQLU�ODV�VLJXLHQWHV�FRQGLFLRQHV�D�� �2FXSDUi� XQ� HGLILFLR� GHVWLQDGR� D� WDO� HIHFWR� TXH� HVWDUi� tQWHJUDPHQWH� FRQVWUXLGR�GH�PDWHULDO��SLVRV��SDUHGHV�\�WHFKRV�GH�PDWHULDO�LQFRPEXVWLEOH��DLVODQWH�\�GH�IiFLO�OLPSLH]D��E�� 'HEHUi� WHQHU� DEHUWXUDV� \� FHUUDPLHQWRV� TXH� LPSLGDQ� HO� LQJUHVR� GH� URHGRUHV�� LQVHFWRV�� DQLPDOHV�GRPpVWLFRV�R�GH�FXDOTXLHU�RWUR�WLSR��WLHUUD��SROYLOOR��'HELHQGR�FRQWDU�FRQ�EXHQD�YHQWLODFLyQ�\�OX]�DGHFXDGD��F���'HEHUi�FRQWDU�FRQ�WDULPDV�TXH�SHUPLWDQ�OD�FLUFXODFLyQ�GHO�DLUH��VREUH�ODV�FXDOHV�VH�GHSRVLWDUiQ�ODV�KLHUEDV�GH�WDO�PDQHUD�TXH�VH�PDQWHQJDQ�VHFDV�\�YHQWLODGDV��/RV� HVWDEOHFLPLHQWRV� GHGLFDGRV� DO� DFRSLR�� IUDFFLRQDPLHQWR� \� GLVWULEXFLyQ� GH� YHJHWDOHV� PHGLFLQDOHV�FRQWDUiQ�FRQ�ODV�VLJXLHQWHV�iUHDV��D��$UHD�DGPLQLVWUDWLYD��E��$UHD�GHSyVLWR����,QJUHVR�GH�PDWHULD�SULPD�HQ�FXDUHQWHQD�����'HSyVLWR�GH�SURGXFWRV�VLQ�SURFHVDU��F��$UHD�GH�SURFHVR����=RQD�GH�VHFDGR�����=RQD�GH�FDQFKDGR�SXOYHUL]DGR�����=RQD�GH�HQYDVDGR�\�URWXODGRG��$UHD�GH�FRQWURO�GH�FDOLGDG��&RQVWLWXLGR�SRU�XQ�ODERUDWRULR�GH�DQiOLVLV��HTXLSDGR�SDUD�HIHFWXDU�HO�FRQWURO�GH�FDOLGDG�DGHFXDGR��GH�WDO�PDQHUD�TXH�WRGRV�ORV�HQVD\RV�D�UHDOL]DU�UHVSRQGDQ�D�ODV�QRUPDV�GH�OD�2�0�6�(Q�QLQJXQD�iUHD�SRGUiQ�DOPDFHQDUVH�SURGXFWRV�TXtPLFRV�TXH�SXHGDQ�DOWHUDU�R�FRQWDPLQDU�ODV�KLHUEDV�PHGLFLQDOHV��/RV�HVWDEOHFLPLHQWRV�GHGLFDGRV�D�OD�GLVWULEXFLyQ�\�H[SHQGLR�DO�SRU�PD\RU��GHEHUiQ�FRQWDU�FRQ�ORFDOHV�TXH�VH�DMXVWHQ�D�ORV�UHTXLVLWRV�FLWDGRV��FRQWDQGR�FRQ�ODV�VLJXLHQWHV�iUHDV��� $UHD�DGPLQLVWUDWLYD��� $UHD�GH�GHSyVLWR��� $UHD�GH�H[SHGLFLyQ��/RV�HVWDEOHFLPLHQWRV�TXH�VH�GHGLTXHQ�D�OD�YHQWD�DO�S~EOLFR�GHEHUiQ�FRQWDU�FRQ�XQ�ORFDO�TXH�UH~QD�ORV�UHTXLVLWRV�FLWDGRV�SUHFHGHQWHPHQWH��$UWtFXOR����� /DV�+HUERULVWHUtDV�WHQGUiQ�XQ�'LUHFWRU�7pFQLFR�)DUPDFpXWLFR�PDWULFXODGR�TXH�FXPSOLUi�XQ� KRUDULR� PtQLPR� GH� �� KRUDV� GLDULDV�� GHELHQGR� ILMDU� HO� KRUDULR� HQ� HO� TXH� VH� GHVHPSHxDUi� DQWH� OD�$XWRULGDG�FRPSHWHQWH��(O�'LUHFWRU�7pFQLFR�VHUi�UHVSRQVDEOH�GH�OD�SXUH]D�\�OHJLWLPLGDG�GH�ODV KLHUEDV�TXH�IUDFFLRQH�R�H[SHQGD��GHELHQGR�SHUPDQHFHU�HQ�HO�HVWDEOHFLPLHQWR�\�GLULJLU�SHUVRQDOPHQWH�\�EDMR�VX�UHVSRQVDELOLGDG�ODV�WDUHDV�LQKHUHQWHV� DO� SURFHVR� DO� TXH� VHDQ� VRPHWLGDV� ODV�PLVPDV�� 'HEHUi� URWXODU� ODV� KLHUEDV� TXH� IUDFFLRQH� R�H[SHQGD�FRQ�OD�VLJXLHQWH�FRQVWDQFLD�D��1RPEUH YXOJDU�\�FLHQWtILFR�GH�OD�KLHUED��E��6LQyQLPR��VL�OR�WXYLHUD��F��2ULJHQ��



��

G��3HVR�QHWR��H��,QGLFDFLyQ�GH�OD�IRUPD�GH�FRQVHUYDFLyQ��I��,QGLFDFLyQ�GH�WR[LFLGDG�R�XVR�SHOLJURVR��J��1RPEUH�\�GLUHFFLyQ�GH�OD�KHUERULVWHUtD��K��1RPEUH�GHO�'LUHFWRU�7pFQLFR��4XHGD� SURKLELGR� WRGD� URWXODFLyQ� HQ� FODYH�� /D� DXWRULGDG� GH� DSOLFDFLyQ� SRGUi� SURFHGHU� DO� UHWLUR� GH�PXHVWUDV�SDUD�VX�DQiOLVLV��(O� R� ORV� SURSLHWDULRV� GHO� HVWDEOHFLPLHQWR� VHUiQ� UHVSRQVDEOHV� GHO� FXPSOLPLHQWR� GH� OD� /H\� ����� \� OD�SUHVHQWH�UHJODPHQWDFLyQ��
7,78/2�,9

'(�/26�/$%25$725,26�)$50$&e87,&26/$%25$725,26$UWtFXOR����� $�ORV�ILQHV�GHO�SUHVHQWH��ODERUDWRULRV��SODQWDV�PDQXIDFWXUHUDV�GH�SURGXFWRV�PHGLFLQDOHV�VRQ� ORV� HVWDEOHFLPLHQWRV� TXH� VH� GHGLTXHQ� D� OD� PDQXIDFWXUD� VHFXQGDULD� \� HQYDVDGR� GH� SURGXFWRV�PHGLFLQDOHV�� GH� XVR� \�DSOLFDFLyQ� HQ�PHGLFLQD�KXPDQD�HQ� ODV� FXDOHV� LQWHUYHQJDQ� VXVWDQFLDV� TXtPLFDV��GHILQLGDV� R� QR�� SDUD� OD� HODERUDFLyQ� GH� IyUPXODV� PDJLVWUDOHV� X� RILFLQDOHV�� GH� SURGXFWRV� ELROyJLFRV� R�ELRTXtPLFRV��R�FXDOTXLHU�RWUR�GH�QDWXUDOH]D�FRQRFLGD�R�FRPR�DJHQWH�SURILOiFWLFR��WHUDSpXWLFR��GLHWpWLFR�R�GH�GLDJQyVWLFR��\D�VHD�EDMR�OD�IRUPD�GH�HVSHFLDOLGDGHV�R�VLPSOHV�SUHSDUDGRV�GH�tQGROH�IDUPDFpXWLFR��VHUiQ� WDPELpQ� FRQVLGHUDGDV� FRPR� WDOHV�� ODV� TXH� HODERUHQ� SURGXFWRV� GH� XVR FRVPpWLFR�� DQWLVpSWLFR��GHVLQIHFWDQWH�\�R�PDQXIDFWXUD�R� IUDFFLRQDPLHQWR�GH�PDWHULDOHV�ELRPpGLFRV�R�FXDOTXLHU�RWUR�SURGXFWR�DItQ�TXH�HVWLPH�FRQWURODEOH�HO�0LQLVWHULR�GH�6DOXG��/D� LQVWDODFLyQ�� PRGLILFDFLyQ�� WUDVODGR�� FLHUUH�� WUDQVIHUHQFLD� \� FRQWURO� GH� ORV� HVWDEOHFLPLHQWRV� TXH� VH�GHGLTXHQ�D�ODV�DFWLYLGDGHV�GHWDOODGDV�HQ�HO�DUWtFXOR������VHUiQ�FRPSHWHQFLD�GH�OD�'LUHFFLyQ�*HQHUDO�GH�3URJUDPDFLyQ�\�)LVFDOL]DFLyQ�6DQLWDULD�GHSHQGLHQWH�GHO�0LQLVWHULR�GH�6DOXG��$UWtFXOR����� (VWRV�HVWDEOHFLPLHQWRV�FXPSOLUiQ�FRQ�ORV�UHTXLVLWRV TXH�D�FRQWLQXDFLyQ�VH�GHWDOODQ�D�� 2FXSDUiQ� XQ� HGLILFLR� GHVWLQDGR� HVSHFLDOPHQWH� D� WDO� HIHFWR�� LQGHSHQGLHQWH� GH� WRGR� GRPLFLOLR�SDUWLFXODU� R� HVWDEOHFLPLHQWR� FRPHUFLDO�� FRQ� DPELHQWHV� VHSDUDGRV� SRU� WDELTXHV� R� SDUHGHV� GH�PDWHULDO�DLVODQWH� H� LQFRPEXVWLEOH�� HO� TXH� GHEHUi� FXPSOLU� � HQ� WRGRV� VXV� DVSHFWRV� FRQ� ODV� H[LJHQFLDV� GHO�FXPSOLPLHQWR�GH�ODV�EXHQDV�SUiFWLFDV�GH�PDQXIDFWXUD��E��/RV� HVWDEOHFLPLHQWRV� GHGLFDGRV� D� OD�PDQXIDFWXUD� VHFXQGDULD� GH� SURGXFWRV� IDUPDFpXWLFRV� FRQWDUiQ�FRQ�E���$UHD�DGPLQLVWUDWLYD��E���$UHD�GH�SURGXFFLyQ��E���$UHD�GH�FRQWURO�GH�FDOLGDG��E���$UHD�GH�HPSDTXH�\�H[SHGLFLyQ��E���&RPHGRU��E���6DQLWDULRV���JXDUGDUURSD��R�YHVWXDULR��F��(O iUHD�GH�SURGXFFLyQ�FRQVWDUi�GH�F���'HSyVLWR�GH�PDWHULD�SULPD��F���$UHD�GH�SURFHVR��F���$UHD�GH�&XDUHQWHQD��G��(O�iUHD��GH�HPSDTXH�\�H[SHGLFLyQ�FRQVWDUi�GH��G���(PSDTXH�\�URWXODGR��G���'HSyVLWR�GH�SURGXFWRV�WHUPLQDGRV��G���([SHGLFLyQ��H�� /RV� HVWDEOHFLPLHQWRV� GHGLFDGRV� DO� IUDFFLRQDPLHQWR� \�R� HQYDVDGR� GH� SURGXFWRV� PHGLFLQDOHV�FRQVWDUiQ�GH �H���$UHD�DGPLQLVWUDWLYD��H���$UHD�GH�GHSyVLWR�GH�SURGXFWR�PHGLFLQDO�VLQ�IUDFFLRQDU��H���$UHD�GH�IUDFFLRQDPLHQWR�\�HQYDVDGR��H���$UHD�GH�FRQWURO�GH�FDOLGDG��H���&RPHGRU��H���6DQLWDULRV��JXDUGDUURSDV�\�YHVWXDULRV��I�� (O� HTXLSDPLHQWR� GHVWLQDGR� D� FDGD RSHUDFLyQ IDUPDFpXWLFD UHXQLUi� ODV� FRQGLFLRQHV� \� UHTXLVLWRV� GH�RUGHQ�WpFQLFR�SURSLDV�GHO�FDVR�\�TXH�HVWDEOH]FD�OD�DXWRULGDG�GH�DSOLFDFLyQ��/D�IDOWD�GH�HVWRV�HOHPHQWRV�PRWLYDUi�OD�FODXVXUD�SUHYHQWLYD�\�WHPSRUDO�GHO�HVWDEOHFLPLHQWR�� /RV�ODERUDWRULRV�TXH�SRVHDQ�DQLPDOHV�GH� H[SHULPHQWDFLyQ� GHEHUiQ� FRQWDU� FRQ� ORV� DPELHQWHV� H[LJLGRV�� \� HQ� FDGD�FDVR�GHEHUiQ�FXPSOLU�FRQ�QRUPDV� GH� VHJXULGDG�� KLJLHQH� \� VDOXEULGDG�� (O� iUHD� GH� FRQWURO� GH� FDOLGDG� HVWDUi� FRQVWLWXLGR� SRU� XQ�ODERUDWRULR� GH� DQiOLVLV�� FRQYHQLHQWHPHQWH� HTXLSDGR� SDUD� HIHFWXDU� HO� FRQWURO� GH� FDOLGDG� GH� PDWHULD�SULPD��SURGXFWR�HQ�SURFHVR�\�HQ�FXDUHQWHQD��(O�PLVPR�GHEHUi�HVWDU�HTXLSDGR�GH�PDQHUD�WDO�TXH�WRGRV�ORV� HQVD\RV� D� UHDOL]DU� UHVSRQGDQ� D� ODV� QRUPDV� H[SXHVWDV� HQ� ODV� FRUUHVSRQGLHQWHV� PRQRJUDItDV�DSUREDGDV� \� DXWRUL]DGDV� SRU� HO� 0LQLVWHULR� GH� 6DOXG�� (Q� FDVR� TXH� ODV� ,QGXVWULDV�0DQXIDFWXUHUDV� QR�FXPSODQ�FRQ�HVWH�UHTXLVLWR�GHEHUiQ�KDFHUOR�D�WUDYpV�GH�HQWHV�UHFRQRFLGRV�SRU�HO�2UJDQLVPR�2ILFLDO��
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$&7,9,'$'(6�<�$8725,=$&,21/DV�DFWLYLGDGHV�PHQFLRQDGDV�HQ�HO�$UW�����VyOR�SRGUiQ�UHDOL]DUVH�SUHYLD�DXWRUL]DFLyQ�\�EDMR�HO�FRQWURO�GH�OD�'LUHFFLyQ�*HQHUDO�GH�3URJUDPDFLyQ�\�)LVFDOL]DFLyQ�6DQLWDULD��HQ�HVWDEOHFLPLHQWRV�KDELOLWDGRV�SRU�HO�PLVPR�\�EDMR�OD�'LUHFFLyQ�7pFQLFD�GH�XQ�)DUPDFpXWLFR�FRUUHVSRQGLHQWHPHQWH�LQVFULSWR��7RGR� HOOR� HQ� ODV� FRQGLFLRQHV� \� GHQWUR� GH� ODV� QRUPDV� TXH� HVWDEOH]FD� OD� SUHVHQWH� UHJODPHQWDFLyQ�DWHQGLHQGR� D� ODV� FDUDFWHUtVWLFDV� SDUWLFXODUHV� GH� FDGD� DFWLYLGDG� \� D� UD]RQDEOHV� JDUDQWtDV� WpFQLFDV� HQ�VDOYDJXDUGD� GH� OD� VDOXG� S~EOLFD�� DFUHGLWDQGR� HO� FXPSOLPLHQWR� GH� ODV� FRQGLFLRQHV� TXH� HVWDEOHFH� HO�SUHVHQWH�GHFUHWR�\�ORV�UHTXLVLWRV�TXH�SDUD�FDGD�FDVR�HVWDEOH]FD�OD�$XWRULGDG�GH�$SOLFDFLyQ��8QD�YH]�REWHQLGD�OD�DXWRUL]DFLyQ�HO�SHUPLVLRQDULR�QR�SXHGH��VLQ�TXH�PHGLH�QXHYR�DFWR�DGPLQLVWUDWLYR��D��,QWURGXFLU�PRGLILFDFLyQ�DOJXQD�HQ�HO�HVWDEOHFLPLHQWR��E�� ,QFRUSRUDU� QXHYDV� DFWLYLGDGHV� GH� HODERUDFLyQ�� SURGXFFLyQ� R� IUDFFLRQDPLHQWR�� (VWD� SURKLELFLyQ�DOFDQ]D�DO�'LUHFWRU�7pFQLFR�GHO�HVWDEOHFLPLHQWR��4XHGDQ�SURKLELGRV��D��/D�HODERUDFLyQ�� IUDFFLRQDPLHQWR�� WHQHQFLD \�HQWUHJD�D� WtWXOR�JUDWXLWR�X�RQHURVR�GH� ORV� SURGXFWRV�D�TXH�VH�UHILHUH�HO�$UW������GH�OD�SUHVHQWH�UHJODPHQWDFLyQ��IXHUD�GH�ORV�HVWDEOHFLPLHQWRV�KDELOLWDGRV�D�WDO�ILQ�SRU�OD�DXWRULGDG�GH�DSOLFDFLyQ��E���/D�HODERUDFLyQ��WHQHQFLD��IUDFFLRQDPLHQWR��FLUFXODFLyQ�\�HQWUHJD�DO�S~EOLFR�GH�SURGXFWRV�LPSXURV�R�LOHJtWLPRV��F�� � /D� UHDOL]DFLyQ� GH� FXDOTXLHUD� GH� ODV� DFWLYLGDGHV� PHQFLRQDGDV� HQ� HO� $UW�� ���� HQ� YLRODFLyQ� GH� ODV�QRUPDV�TXH�UHJODPHQWDQ�VX�HMHUFLFLR��G���,QGXFLU�HQ�ORV�DQXQFLRV�GH�ORV�SURGXFWRV�GH�H[SHQGLR�OLEUH�D�OD�DXWRPHGLFDFLyQ��H���7RGD�IRUPD�GH�DQXQFLR�DO�S~EOLFR��GH�ORV�SURGXFWRV�FX\R�H[SHQGLR�VROR�KD\D�VLGR�DXWRUL]DGR�EDMR�UHFHWD��I���9XOQHUDU�HQ�ORV�DQXQFLRV�ORV�LQWHUHVHV�GH�OD�VDOXG�S~EOLFD�R�D�OD�QRUPD SURIHVLRQDO��J���9LRODU�HQ�ORV�DQXQFLRV�FXDOTXLHU�RWUR�UHTXLVLWR�GH�OD�UHJODPHQWDFLyQ��/RV� HVWDEOHFLPLHQWRV� FRPSUHQGLGRV� HQ� HVWD� UHJODPHQWDFLyQ� TXH� HVWXYLHUDQ� IXQFLRQDQGR� OHJDOPHQWH�DXWRUL]DGRV�\�TXH�QR�UH~QDQ�ODV�FRQGLFLRQHV�TXH�VH�H[LJHQ��GHEHUiQ�DMXVWDUVH�D�ODV�GLVSRVLFLRQHV�HQ�ORV�SOD]RV�TXH�OD�DXWRULGDG�GH�DSOLFDFLyQ�FRQFHGD��YHQFLGR�HO�FXDO�VH�SURFHGHUi�D�OD�FODXVXUD�GHILQLWLYD�VL�QR�KXELHUD�FXPSOLGR�HVWDV�FRQGLFLRQHV��(VWRV�SOD]RV�VH�HVWDEOHFHUiQ�HQ�FDGD�FDVR�\�SUHYLR�ORV�LQIRUPHV�WpFQLFRV�FRUUHVSRQGLHQWHV��
'(/��7,78/$5�<��68�5(63216$%,/,'$'$UWtFXOR������(O�WLWXODU�GH�OD�DXWRUL]DFLyQ�GHEH�FRPXQLFDU�RSRUWXQDPHQWH�D�OD�DXWRULGDG�GH�DSOLFDFLyQ��WRGR�DFWR�TXH�LPSOLTXH�OD�WUDQVIHUHQFLD�GHO�HVWDEOHFLPLHQWR�R�OD�PRGLILFDFLyQ�GHO�FRQWUDWR�VRFLDO��,JXDO�REOLJDFLyQ�LQFXPEH�D�VXV�VXFHVRUHV�D�WtWXOR�XQLYHUVDO�R�SDUWLFXODU��/DV� SHUVRQDV� FRPSUHQGLGDV� HQ� HO� SUHVHQWH� GHFUHWR� HVWiQ� REOLJDGDV� D� H[KLELU� WRGD� OD� GRFXPHQWDFLyQ�UHODFLRQDGD�FRQ� OD�SURSLHGDG��DO�JLUR�FRPHUFLDO�GHO�HVWDEOHFLPLHQWR�\�FRQ� ORV�SURFHVRV� WpFQLFRV�GH�OD�HODERUDFLyQ��SURGXFFLyQ�\�FRQWURO�TXH�VH�OH�UHTXLHUD�SRU�OD�$XWRULGDG�GH�$SOLFDFLyQ�HQ�FXPSOLPLHQWR�GH�ODV�IDFXOWDGHV�TXH�OH�DFXHUGD�OD�OH\������\�VX�SUHVHQWH�UHJODPHQWDFLyQ��(O�WLWXODU�GHO�HVWDEOHFLPLHQWR�GHEH�SURFXUDU�D��0DQWHQHU�HO�PLVPR�HQ�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�VX�DXWRUL]DFLyQ��E��$�TXH�ODV�RSHUDFLRQHV�GH�HODERUDFLyQ��WHUPLQDFLyQ��FRQWURO�\�HQYDVDGR�GH�ORV�SURGXFWRV�VH�UHDOLFHQ�FRQ�OD�LQWHUYHQFLyQ�GHO�'LUHFWRU�7pFQLFR��F��$�TXH� ODV�GURJDV� VHDQ�DGTXLULGDV�H[FOXVLYDPHQWH�D�SHUVRQDV�DXWRUL]DGDV�SDUD�VX�H[SHQGLR�� VLHQGR�UHVSRQVDEOHV�GH�OD�OHJLWLPLGDG�GH�VX�SURFHGHQFLD��G���$�TXH�VH�FRQVHUYH�HQ�HO�HVWDEOHFLPLHQWR�OD�GRFXPHQWDFLyQ�UHODWLYD�D�OD�H[LVWHQFLD�\�SURFHGHQFLD�GH�ODV�VXVWDQFLDV�TXH�VH�XWLOLFHQ�HQ�OD�SUHSDUDFLyQ�GH�ORV�PHGLFDPHQWRV��H�� � $� TXH� VH� OOHYHQ� ORV� OLEURV� VREUH� PRYLPLHQWRV� GH� ORV� SURGXFWRV� PHGLFLQDOHV� TXH� GHWHUPLQH� OD�UHJODPHQWDFLyQ� \� � IDFLOLWHQ� D� OD� $XWRULGDG� GH� $SOLFDFLyQ� ODV� LQIRUPDFLRQHV� TXH� VROLFLWHQ� VREUH�H[LVWHQFLD�\�FRQVXPRV��I���$�HQWUHJDU�ORV�PHGLFDPHQWRV�D�SHUVRQDV�DXWRUL]DGDV�SDUD�VX�WHQHQFLD�R�H[SHQGLR�\�FXPSOLHQGR�FRQ�ORV� UHFDXGRV�TXH�HVWDEOHFH�HO�0LQLVWHULR�GH�6DOXG��(O�WLWXODU�GHO�HVWDEOHFLPLHQWR�HV�UHVSRQVDEOH�SRU�HO�LQFXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�SUHFHGHQWHV�FRPR�WDPELpQ�GH�WRGD�RWUD�REOLJDFLyQ�SUHYLVWD�SRU�ORV�$UWV�� ����� ����� ���������� ����� GH� OD� OH\�GH�)DUPDFLDV�\� VX� UHJODPHQWDFLyQ� LQFOX\HQGR� ODV�GHO�$UW�� ����SDUD�HO�'LUHFWRU�7pFQLFR��
'(/���',5(&725�7e&1,&2(O�'LUHFWRU 7pFQLFR�GHO�HVWDEOHFLPLHQWR�GHEH�D�� � 3UDFWLFDU� ORV� HQVD\RV� \� FRPSUREDFLRQHV�SDUD�GHWHUPLQDU� OD� SXUH]D�GH� ODV� GURJDV�\�GH� ODV� IRUPDV�IDUPDFpXWLFDV� TXH� HODERUH�� VLHQGR� UHVSRQVDEOH� GH� VX� FDOLGDG� \� SURYH\HQGR� D� OD� HOLPLQDFLyQ� GHO�HVWDEOHFLPLHQWR�GH�ODV�TXH�QR�UH~QDQ�ODV�FXDOLGDGHV�H[LJLGDV�E���3URYHHU�D�OD�DGHFXDGD�FRQVHUYDFLyQ�GH�ODV�GURJDV�\�PHGLFDPHQWRV�F�� 7HQHU� D� VX� FDUJR� OD� HODERUDFLyQ� GH� ODV� IRUPDV� IDUPDFpXWLFDV� \� GHO� IUDFFLRQDPLHQWR� D� TXH� VHDQ�VRPHWLGDV�ODV�GURJDV�G��3UDFWLFDU�HQ�ORV�OLEURV�UHVSHFWLYRV�ODV�DQRWDFLRQHV�GH�ODV�GURJDV�\�PHGLFDPHQWRV�TXH�FRPHUFLDOL]D�HO�HVWDEOHFLPLHQWR�FRQIRUPH�OR�GHWHUPLQH�OD DXWRULGDG�GH�DSOLFDFLyQ�H�� � 6HUi� UHVSRQVDEOH� GHO� RUGHQ�� DVHR� \� HVWDGR� GH� FRQVHUYDFLyQ� GH� ORV� HOHPHQWRV� GH� WUDEDMR� \� GHO�
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ODERUDWRULR��(O� 'LUHFWRU� 7pFQLFR� GH� ORV� HVWDEOHFLPLHQWRV� FRPSUHQGLGRV� HQ� OD� SUHVHQWH� UHJODPHQWDFLyQ� QR� SRGUi�HMHUFHU� RWUD� GLUHFFLyQ WpFQLFD�� FRQ� H[FHSFLyQ� GH� ORV� FDVRV� SUHYLVWRV� HQ� HVWD� UHJODPHQWDFLyQ�� TXHGD�SURKLELGD� OD� HODERUDFLyQ� GH� HVSHFLDOLGDGHV�PHGLFLQDOHV� R�PHGLFDPHQWRV� SRU� ODERUDWRULR� TXH�QR� VHDQ�WLWXODUHV�GH�ODV�FRUUHVSRQGLHQWHV�DXWRUL]DFLRQHV�GH�HODERUDFLyQ�\�YHQWD��(O�ODERUDWRULR�VHUi�UHVSRQVDEOH�GH�WRGDV�ODV�RSHUDFLRQHV�GH�PDQXIDFWXUD�LQGLFDGDV�HQ�ODV�PRQRJUDItDV�DSUREDGDV�\�DXWRUL]DGDV�\�VyOR�SRGUi�UHFXUULU�D�RWUR�SDUD�OD�UHDOL]DFLyQ�GH�DOJXQD�HWDSD�IDUPDFRWpFQLFD�VL�pVWD�KD�VLGR�HVSHFLILFDGD�HQ�OD�PRQRJUDItD�\�HO�ODERUDWRULR�D�UHFXUULU�FXHQWD�FRQ�OD�DXWRUL]DFLyQ�GH�OD�DXWRULGDG�GH�DSOLFDFLyQ��
(;&(3&,21(6/D�'LUHFFLyQ�*HQHUDO�GH�3URJUDPDFLyQ�\�)LVFDOL]DFLyQ�6DQLWDULD�HVWDEOHFHUi�ODV�FLUFXQVWDQFLDV�EDMR�ODV�FXDOHV�VH�DGPLWLUi�TXH�XQ�ODERUDWRULR�SXHGD�HODERUDU�SURGXFWRV�GH�RWUR�ODERUDWRULR��/RV� ODERUDWRULRV� HVWDEOHFLGRV� IXHUD� GHO� WHUULWRULR� SURYLQFLDO� TXH� WHQJDQ� GHELGDPHQWH� DFUHGLWDGD� VX�UHSUHVHQWDFLyQ�OHJDO�HQ�OD�SURYLQFLD��SRGUiQ�HQFRPHQGDU�OD�HODERUDFLyQ�GH�VXV�SURGXFWRV�D�ODERUDWRULRV�KDELOLWDGRV�GH�FRQIRUPLGDG�FRQ�HVWH�UHJODPHQWR��FRQ�ORV�VLVWHPDV��PpWRGRV�GH�IDEULFDFLyQ�\�GH�FRQWURO�DQDOtWLFR�GH�ORV�SULPHURV��/D�$XWRULGDG�GH�$SOLFDFLyQ�HVWDEOHFHUi�ODV�FRQGLFLRQHV�\�UHTXLVLWRV�EDMR�ORV�FXDOHV�VH�DXWRUL]DUi�GLFKD�HODERUDFLyQ��6yOR� VH� DXWRUL]DUi� HO� IXQFLRQDPLHQWR� GH� ORFDOHV� LQGHSHQGLHQWHV� GHO� HVWDEOHFLPLHQWR�� GHVWLQDGRV�H[FOXVLYDPHQWH�D�PDQWHQHU�HQ�GHSyVLWR�GURJDV�\�SURGXFWRV�PHGLFLQDOHV�HQ�HQYDVH�RULJLQDO��FXDQGR�VH�FXPSOLPHQWHQ�ORV�UHTXLVLWRV�H[LJLGRV�SRU�HO�$UW������LQF��D��GHO�SUHVHQWH��/D�DXWRUL]DFLyQ�VHUi�RWRUJDGD�SRU�OD�'LUHFFLyQ�*HQHUDO�GH�3URJUDPDFLyQ�\�)LVFDOL]DFLyQ�6DQLWDULD�GHO�0LQLVWHULR�GH�6DOXG��
'(�/26�352'8&726�<�68�$8725,=$&,21$UWtFXOR����� /D�FRPHUFLDOL]DFLyQ�GH�XQD�HVSHFLDOLGDG�PHGLFLQDO�HVWDUi�VXMHWD�D�OD�DXWRUL]DFLyQ�SUHYLD�GH�OD�'LUHFFLyQ�*HQHUDO�GH�3URJUDPDFLyQ�\�)LVFDOL]DFLyQ�6DQLWDULD��VHJ~Q�ODV�FRQGLFLRQHV�SUHYLVWDV�HQ�OD�SUHVHQWH�UHJODPHQWDFLyQ��$�ORV�ILQHV�GH�OD�SUHVHQWH�UHJODPHQWDFLyQ�VH�DGRSWDQ�ODV�VLJXLHQWHV�GHILQLFLRQHV�D�� � 0(',&$0(172�� (V� WRGD� GURJD� R� SUHSDUDFLyQ� HIHFWXDGD� FRQ� GURJDV� TXH� SRU� VX� IRUPD�IDUPDFpXWLFD�\�GRVLV�SXHGH�GHVWLQDUVH�D� OD�FXUDFLyQ��DO�DOLYLR��D� OD�SUHYHQFLyQ�R�DO�GLDJQyVWLFR�GH�ODV�HQIHUPHGDGHV�GH�ORV�VHUHV�YLYLHQWHV��E�� (63(&,$/,'$'� 0(',&,1$/�� 7RGR� PHGLFDPHQWR� GHVLJQDGR� FRQ� XQ� QRPEUH� FRQYHQFLRQDO�SUHSDUDGR� FRQ� DQWHODFLyQ� \� HQYDVDGR�XQLIRUPHPHQWH� SDUD� VX� H[SHQGLR�� GH�FRPSRVLFLyQ�FXDOLWDWLYD�\�FXDQWLWDWLYD� GHILQLGD�� GHFODUDGD� \� YHULILFDEOH�� GH� IRUPD� IDUPDFpXWLFD� HVWDEOH� \� GH� DFFLyQ� WHUDSpXWLFD�FRPSUREDEOH� H[LJLHQGR� SDUD� VX� HODERUDFLyQ� LQVWUXPHQWDO� HVSHFLDOL]DGR� \� XQD� PDQLSXODFLyQ� WpFQLFD��LPSRVLEOH�GH�UHDOL]DU�HQ�ODV�RILFLQDV�IDUPDFpXWLFDV��FRQVWLWX\HQ�XQD�QRYHGDG�TXH�FRQWLHQH�XQD�GURJD�HQ�VX�FRPSRVLFLyQ�R�HQ�VX�DSOLFDFLyQ�R�SRU�RIUHFHU�XQD�YHQWDMD�HQ�VX�DFFLyQ�WHUDSpXWLFD�R�HQ�VX�IRUPD�GH�DGPLQLVWUDFLyQ��F��35,1&,3,2�$&7,92�2�'52*$ ��(V�WRGD�VXVWDQFLD�VLPSOH�R�FRPSXHVWD��QDWXUDO�R�VLQWpWLFD��TXH�SXHGH� HPSOHDUVH� HQ� OD� HODERUDFLyQ� GH� FRVPpWLFRV�� PHGLRV� GH� GLDJQyVWLFRV�� SURGXFWRV� GLHWpWLFRV��KLJLpQLFRV�FRVPpWLFRV�X�RWUD�IRUPD�TXH�SXHGD�PRGLILFDU�OD�VDOXG�GH�ORV�VHUHV�YLYLHQWHV��G��0(',&$0(172�R�120%5(�*(1e5,&2��(V�DTXHO�TXH�OOHYD�HO�QRPEUH�FRUULHQWH�GH�OD�GURJD��SRU�OR�WDQWR�HVWi�LQFOXLGR�HQ�OD�UHJODPHQWDFLyQ�SUHVHQWDGD��
5(48,6,726�3$5$�$8725,=$&,21�'(��)$%5,&$&,21�'(�(63(&,$/,'$'��0(',&,1$//RV� WLWXODUHV�GH� ORV�HVWDEOHFLPLHQWRV�HQ�TXH�VH�HODERUHQ�HVSHFLDOLGDGHV�PHGLFLQDOHV��TXH�JHVWLRQHQ� OD�DXWRUL]DFLyQ� SDUD� OD� IDEULFDFLyQ� GH� XQD� HVSHFLDOLGDG�PHGLFLQDO�� GHEHUiQ� DFRPSDxDU� D� VX� VROLFLWXG� OD�VLJXLHQWH�GRFXPHQWDFLyQ��SUROLMDPHQWH�SUHVHQWDGD�\�RUGHQDGDPHQWH GLVSXHVWD�D���&RSLD�DXWHQWLFDGD�GHO�FHUWLILFDGR�GH�LQVFULSFLyQ�\�KDELOLWDFLyQ�GHO�HVWDEOHFLPLHQWR��HQ�OD�SURYLQFLD�GH�&yUGRED��Q~PHUR�GH�OHJDMR�EDMR�HO�FXDO�VH�HQFXHQWUD� LQVFULSWR��GLUHFFLyQ�GHO�PLVPR�\�QRPEUH�GHO�SURIHVLRQDO�TXH�VH�GHVHPSHxD�HQ�OD�'LUHFFLyQ�7pFQLFD��E�� � 1RPEUH� SURSXHVWR� SDUD� HO� SURGXFWR� FRQ� OD� IRUPD� IDUPDFpXWLFD� HQ� TXH� VH� SUHVHQWDUi�� IyUPXOD�FXDOLWDWLYD� \� FXDQWLWDWLYD� FHQWHVLPDO� R� SRU� XQLGDG� GH� IRUPD� IDUPDFpXWLFD�� LQFOX\HQGR� H[FLSLHQWHV��FRUUHFWLYRV�� FRDG\XYDQWHV�� HVWHULOL]DQWHV�� FRQVHUYDGRUHV�� HWF�� R� FRQVWLWXFLyQ� TXtPLFD� R� ELROyJLFD��SURSLHGDGHV�\�FRQVWDQWHV�ItVLFDV�TXtPLFDV�GH�VXV�SULQFLSLRV�DFWLYRV��Q~PHUR�GH�XQLGDGHV��R�HQ�VX�FDVR�GH�PLOLOLWURV�R�GH�JUDPRV�TXH�FRQWHQGUi�OD�XQLGDG�GH�YHQWD�� LQGLFDFLRQHV�SUHFLVDV�\�DMXVWDGDV�DO�ILQ�DTXH�HVWi�GHVWLQDGR�\�FRQGLFLRQHV�DPELHQWDOHV�HQ�TXH�GHEH�VHU�PDQWHQLGR�\�FRQVHUYDGR��F�� ([SRVLFLyQ� IXQGDGD� GH� TXH� OD� HODERUDFLyQ� GHO� SURGXFWR� UHVSRQGH� D� UHTXHULPLHQWRV� GH� RUGHQ�WHUDSpXWLFR� \� GH� LQWHUpV� VDQLWDULR� \� VRFLDO�� \� TXH� HO� PLVPR� VLJQLILFD� SRVLELOLWDU� OD� DSOLFDFLyQ� GH� XQ�QXHYR� HOHPHQWR� GH� DFFLyQ� HQ� HO� WUDWDPLHQWR� GH� ODV� HQIHUPHGDGHV� R� XQ� HYLGHQWH� SURJUHVR�IDUPDFRWpFQLFR�SDUD�OD�DGPLQLVWUDFLyQ�R�HQ�ORV�HIHFWRV�GH�ORV�IiUPDFRV��G�� � ,QIRUPDFLyQ� FLHQWtILFD� UHVXOWDQWH� GH� SUXHEDV� H[SHULPHQWDOHV� R� FOtQLFDV� IHKDFLHQWHPHQWH�GRFXPHQWDGDV�\�IXHQWHV�GH�LQIRUPDFLyQ�ELEOLRJUiILFDV��H��$FFLyQ R�DFFLRQHV�IDUPDFROyJLFDV�\�WHUDSpXWLFDV�DWULEXLGDV�DO�SURGXFWR��FRPR�LQGLFDFLyQ�GH�tQGLFHV�GH� HIHFWLYLGDG� WHUDSpXWLFDV�� GH� GRVLV� Pi[LPDV� \� PtQLPDV�� GHO�PDUJHQ� GH� VHJXULGDG� GH� ODV� DFFLRQHV�FRODWHUDOHV�\�VHFXQGDULDV��GH�ODV�SUHFDXFLRQHV��DGYHUWHQFLDV�\�FRQWUDGLFFLRQHV��GH�ODV�VHQVLELOL]DFLRQHV��
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GH� ORV� HIHFWRV� TXH� SRGUtDQ� GHVHQFDGHQDU� OD� DFXPXODFLyQ� GH� OD� GRVLV� \� OD� SRVLELOLGDG� GH� GHVSHUWDU�KDELWXDFLyQ�R�GH�HQJHQGUDU�WR[LFRPDQtDV��I�� � 3HUtRGR� TXH� PDQWLHQH� LQDOWHUDEOH� VX� LQLFLDO� DFWLYLGDG� WHUDSpXWLFD� \� FDXVDV� TXH� SXHGHQ� LQIOXLU� R�GHWHUPLQDU� XQD� DOWHUDFLyQ� HQ� VX� FRPSRVLFLyQ� R� XQD� PRGLILFDFLyQ� ItVLFD�� TXtPLFD� R� HQ� VX� DFFLyQ�PHGLFDPHQWRV�SRU�HO�PHUR�WUDQVFXUVR�GHO�WLHPSR��J�� �0pWRGR� R�PpWRGRV� GH� YDORUDFLyQ� GH� DQiOLVLV� FXDOL� \� FXDQWLWDWLYRV� R� ELROyJLFRV� DGRSWDGRV� SRU� HO�ODERUDWRULR� SDUD� YDORUDU� OD� SXUH]D� LQGLYLGXDO� GH� FDGD� GURJD� TXH� LQWHJUD� OD� HVSHFLDOLGDG�PHGLFLQDO� \�VLVWHPD� DQDOtWLFR� VHJXLGR� SDUD� LJXDO� GHWHUPLQDFLyQ� GH� ORV FRPSRQHQWHV� HQ� HO� SURGXFWR� WHUPLQDGR��PpWRGRV�TXH�VH�DGMXQWDUiQ�SRU� WULSOLFDGR�EDMR� OD� IRUPD�GH�GHFODUDFLyQ� MXUDGD�� ILUPDGRV�SRU�HO� WLWXODU�GHO�ODERUDWRULR�R�SRU�VXV�UHVSHFWLYRV�UHSUHVHQWDQWHV�OHJDOHV�\�SRU�HO�GLUHFWRU�WpFQLFR�GHO�PLVPR��K���0pWRGR�GH�SUHSDUDFLyQ�HVFRJLGR�SDUD�OD�HODERUDFLyQ�GH�OD�HVSHFLDOLGDG��GHVFULSWR��HQ�WDO�IRUPD�TXH��VLJXLpQGRVH�HO�PLVPR�� VH� OOHJXH�D�REWHQHU�XQ�SURGXFWR�TXH�UH~QD�H[DFWDPHQWH� OD�PLVPD�FRPSRVLFLyQ�TXtPLFD��LJXDOHV�FDUDFWHUHV�ItVLFRV��OD�PLVPD�HVWDELOLGDG�H�LGpQWLFD�DFFLyQ�IDUPDFROyJLFD�\�WHUDSpXWLFD��L���)LFKDV WR[LFROyJLFDV��GHELGDPHQWH�LQIRUPDGDV�SRU�WULSOLFDGR��M���&RQGLFLyQ�GH�H[SHQGLR�TXH�VH�SURSRQH�SDUD�HO�SURGXFWR��IXQGDPHQWDGDV��N�� � 3UR\HFWR� GH� UyWXORV� \� HWLTXHWDV� TXH� GHEHUiQ� FRQWHQHU� ODV� VLJXLHQWHV� LQVFULSFLRQHV� �� ,QGXVWULD��FRQWHQLGR� SRU� XQLGDG� GH� YHQWD�� QRPEUH� TXH� LGHQWLILFD� HO� SURGXFWR�� FRQGLFLyQ� GH� H[SHQGLR�� IyUPXOD�FXDOL�\�FXDQWLWDWLYD�FRQ�ORV�SULQFLSLRV�DFWLYRV�TXH�OD�FRPSRQHQ�SRU�XQLGDG�GH�IRUPD�IDUPDFpXWLFD��R�HQ�VX�FDVR�UHIHULGD�D���� JUDPRV�R�PLOLOLWURV�XWLOL]DQGR�ODV�GHQRPLQDFLRQHV�RILFLDOHV�GH�ODV�GURJDV�\��HQ�DXVHQFLD�GH�XQD�GHQRPLQDFLyQ�RILFLDO��OD�JHQpULFD�TXH�SDUD�OD�SUHSDUDFLyQ�IDUPDFpXWLFD�KD�DGRSWDGR�OD�2UJDQL]DFLyQ�0XQGLDO�GH� OD�6DOXG��\�HQ�FDVR�GH�WUDWDUVH�GHO�QRPEUH�GH�XQD�GURJD�DPSDUDGD�SRU�XQD�PDUFD��pVWH��VLHPSUH�TXH�HO�ODERUDWRULR�DFUHGLWH�VHU�WLWXODU�GHO�GHUHFKR�GH�OD�PDUFD�\�HODERUH�OD�GURJD�R�HMHU]D� OD� UHSUHVHQWDFLyQ� GH� TXLHQ� OD� HODERUH�� SRVRORJtD�� OD� IHFKD� GH� YHQFLPLHQWR� GH� OD� DFWLYLGDG� HQ�IRUPD� GHVWDFDGD�� GH� VHU� SHUHFHGHUD�� GH� FRUUHVSRQGHU� OD� FRQGLFLyQ� HQ� TXH� GHEH� VHU� FRQVHUYDGD�� OD�OH\HQGD�©(VWH�PHGLFDPHQWR�GHEH�VHU�XVDGR�H[FOXVLYDPHQWH�EDMR�SUHVFULSFLyQ�\�YLJLODQFLD�PpGLFD�\�QR�SXHGH� UHSHWLUVH� VLQ� QXHYD� UHFHWD� PpGLFDª�� FXDQGR� DVt� FRUUHVSRQGD�� HO� QRPEUH� \� OD� GLUHFFLyQ� GHO�ODERUDWRULR� HODERUDGRU� \� HO� QRPEUH� \� WtWXOR� GHO� GLUHFWRU� WpFQLFR�� HO� Q~PHUR� GH� SDUWLGD� \� GH� VHULH� GH�IDEULFDFLyQ� OD� OH\HQGD� ©(VSHFLDOLGDG�PHGLFLQDO� DXWRUL]DGD� SRU� HO�0LQLVWHULR�GH�6DOXG�� FHUWLILFDGR�1����ª��O��3UR\HFWRV�GH�SURVSHFWRV�TXH�SURGXFLUiQ�LQLFLDOPHQWH�ODV�LQVFULSFLRQHV�QR�YDULDEOHV�GH�ORV�UyWXORV�\�HWLTXHWDV��\�UHVHxDUiQ�OD�DFFLyQ�R�DFFLRQHV�IDUPDFROyJLFDV�\�WHUDSpXWLFDV�TXH�VH�DWULEX\HQ�DO�SURGXFWR��FRQ�LQGLFDFLRQHV�FOtQLFDV�SUHFLVDV�\�FRQ�DGYHUWHQFLDV��SUHFDXFLRQHV�\�FRQWUDLQGLFDFLRQHV�\��HQ�VX�FDVR��GH� DQWDJRQLVPRV� \� DQWLGRWLVPRV� \� GH� ORV� IHQyPHQRV� FRODWHUDOHV� \� VHFXQGDULRV� TXH� SXHGDQ� OOHJDU� D�GHVHQFDGHQDU��ODV�GRVLV�Pi[LPDV�\�PtQLPDV�\�OD�IRUPD�GH�DGPLQLVWUDFLyQ��OO�� 'HVFULSFLyQ� GHO� PHFDQLVPR� GH� DFFLyQ� \� DFWLYLGDG� VREUH� WRGR� R� SDUWH� GHO� RUJDQLVPR�� FRQ� ODV�WUDQVIRUPDFLRQHV�UHDOHV�R�SRVLEOHV��YtDV�GH�HOLPLQDFLyQ�GH�ORV�SULQFLSLRV�DFWLYRV��LQIOXHQFLD�GHO�VH[R�\�OD�HGDG�HQ�OD�GRVLILFDFLyQ�\�HIHFWRV�ORFDOHV��/D� VROLFLWXG�\� WRGD� OD�GRFXPHQWDFLyQ�HQ� WRGDV�VXV�KRMDV�VHUi�VXVFULSWD�FRQMXQWDPHQWH�SRU�HO�GLUHFWRU�WpFQLFR�\�SRU�OD�ILUPD�SURSLHWDULD�GHO�ODERUDWRULR�R�SRU�VX�UHSUHVHQWDQWH�OHJDO��GHELGDPHQWH�DFUHGLWDGR��/RV� ODERUDWRULRV� GHEHUiQ� HODERUDU�PHGLFDPHQWRV� DGHPiV� GH� HQ� ORV� HQYDVHV� GHVWLQDGRV� SDUD� VX� YHQWD�GLUHFWD� DO� S~EOLFR�� HQ� RWURV HFRQyPLFRV� GH� FRQWHQLGR� \� DFRQGLFLRQDPLHQWR� WDOHV� TXH� SHUPLWDQ� HO�H[SHQGLR� SRU� ODV� IDUPDFLDV� GHO� Q~PHUR� GH� XQLGDGHV� LQGLYLGXDOL]DGDV� H� LGHQWLILFDGDV� �� FRPSULPLGRV��FRPSULPLGRV� UHYHVWLGRV�� FiSVXODV�� SHUODV�� StOGRUDV�� VXSRVLWRULRV�� DPSROODV�� HWF�� ��� SUHVFULSWR SRU� HO�PpGLFR�� PHGLDQWH� RSHUDFLRQHV� VLPSOHV� GH� IUDFFLRQDPLHQWR� TXH� HO� )DUPDFpXWLFR� 'LUHFWRU� 7pFQLFR�UHDOL]DUi�EDMR�VX�UHVSRQVDELOLGDG��(O� 0LQLVWHULR� GH� 6DOXG� UHJODPHQWDUi� HVWD� QRUPD� \� HVWDEOHFHUi� ODV� FRQGLFLRQHV� EDMR� ODV� FXDOHV� VH�HIHFWXDUi�HO�IUDFFLRQDPLHQWR�HQ�ODV�IDUPDFLDV��
5(48,6,726� %$6,&26� 3$5$� (/� )81&,21$0,(172� '(� � /$%25$725,26� <�0$18)$&785$��'(���352'8&726���0(',&,1$/(6
$�ORV�HIHFWRV�GH�REWHQHU�OD�DXWRUL]DFLyQ�HO�LQWHUHVDGR�GHEHUi�DFUHGLWDU�D��4XH�HO� ODERUDWRULR�GRQGH�VH�HODERUDUi�GLVSRQH�GH�ORFDOHV�DGHFXDGRV�SDUD�ORV�GLVWLQWRV�SURFHVRV�GH�HODERUDFLyQ��IUDFFLRQDPLHQWR��HQYDVDGR�\�FRQVHUYDFLyQ��FRQYHQLHQWHPHQWH�VHSDUDGRV�\�GRWDGRV�GH�ORV�HTXLSRV�� DSDUDWRV�� PDWHULDOHV� H� LPSOHPHQWRV� SDUD� ODV� GLVWLQWDV� DFWLYLGDGHV� \� TXH� FXHQWDQ� FRQ� OD�DFWXDFLyQ�SHUVRQDO��HQ�OD�'LUHFFLyQ�7pFQLFD��GH�XQ�)DUPDFpXWLFR�R�WRGR�RWUR�WtWXOR�KDELOLWDQWH�SDUD�HO�HMHUFLFLR�GH�OD�3URIHVLyQ�)DUPDFpXWLFD��\�FRQ�ORV�IDUPDFpXWLFRV�DX[LOLDUHV�TXH�GHWHUPLQH�OD�$XWRULGDG�GH�$SOLFDFLyQ�DWHQGLHQGR�D�OD�QDWXUDOH]D�GH�ORV�SURGXFWRV�\�DO�YROXPHQ�GH�OD�SURGXFFLyQ��E��4XH�FXHQWH�FRQ�XQ�ODERUDWRULR�HVSHFLDO�DQDOtWLFR�DIHFWDGR�H[FOXVLYDPHQWH�D�ORV�HQVD\RV�GH�OD�GURJD�\� GH� ORV� SURGXFWRV� VHPLWHUPLQDGRV� \� WHUPLQDGRV� \� GH� VXV� FRQWLQHQWHV�� \� GH� ORV� DSDUDWRV� ~WLOHV� \�UHDFWLYRV�TXH�GHPDQGHQ ORV�DQiOLVLV�TXH�GH�ORV�PLVPRV�GHEDQ�SUDFWLFDUVH��&XDQGR�SDUD�GHWHUPLQDGRV�HQVD\RV�\�DQiOLVLV�VH�UHTXLHUD�HO�HPSOHR�GH�LQVWUXPHQWDO�\�WpFQLFDV�PX\�HVSHFLDOL]DGDV�� ORV� PLVPRV� SRGUiQ� UHDOL]DUVH� IXHUD� GHO� ODERUDWRULR�� SHUR� EDMR� OD� UHVSRQVDELOLGDG� GHO'LUHFWRU�7pFQLFR�GHO�ODERUDWRULR�WLWXODU�GHO�SURGXFWR��F���4XH�VH�OOHYHQ�ORV�OLEURV�\�GRFXPHQWDFLyQ�GH��/LEUR�GH�(QWUDGD�\�6DOLGD�GH�'URJDV��/LEUR�GH�&RQWURO�GH�&DOLGDG�GH�0DWHULD�3ULPD��
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/LEUR�GH�)DEULFDFLyQ��/LEUR�GH�&RQWURO�GH�&DOLGDG�GHO�3URGXFWR�7HUPLQDGR��$GHPiV�GHEHUi�OOHYDU�WRGR�RWUR�OLEUR�R�GRFXPHQWDFLyQ�TXH�GHWHUPLQH�OD�$XWRULGDG�GH�$SOLFDFLyQ��7RGRV� ORV� OLEURV� GHEHUiQ� FRQVWDU� FRQ� OD� UXEULFDFLyQ� SUHYLD� GH� OD� $XWRULGDG� 6DQLWDULD�� TXHGDQGR�SURKLELGR� DOWHUDU� HO� RUGHQ� SURJUHVLYR� GH� ORV� DVLHQWRV�� GHMDU� HVSDFLRV� HQ� EODQFR�� PXWLODU�� DQXODU� R�DUUDQFDU�KRMDV��GHELHQGR�ODV�HQPLHQGDV��UDVSDGXUDV�R�FRUUHFFLRQHV�TXH�SXHGDQ�SURGXFLUVH�VHU�VDOYDGDV�R�H[SOLFDGDV�D�UHQJOyQ�VHJXLGR��3RU�FDGD�SDUWLGD�\�VHULH�HODERUDGD��HO�ODERUDWRULR�GHEHUi�DUFKLYDU�SRU�WUHV�DxRV�WUHV�XQLGDGHV�FRPR�PXHVWUDV�WHVWLJRV��/DV�DXWRUL]DFLRQHV�GH�SURGXFWRV�DFRUGDGDV�WHQGUiQ�XQD�YLJHQFLD�GH�FLQFR�������DxRV�D�FRQWDU�GH�OD�IHFKD�GHO�FHUWLILFDGR�DXWRUL]DQWH��'HQWUR�GH�ORV�WUHLQWD��������GtDV�DQWHV�GH�RSHUDUVH�OD�FDGXFLGDG�GHO�FHUWLILFDGR��VX�WLWXODU� SRGUi� UHTXHULU� OD� UHLQVFULSFLyQ� GHO� SURGXFWR�� TXHGDQGR� D� MXLFLR� GHO� 0LQLVWHULR� GH� 6DOXG� HO�GHWHUPLQDU� VL� HO� PLVPR� GHEH� FRQWLQXDU� UHYLVWLHQGR� D� OD� OX]� GH� ORV� FRQRFLPLHQWRV� FLHQWtILFRV�� GH� ORV�LQWHUHVHV�GH�OD�VDOXG�S~EOLFD��\�GH�OD�HFRQRPtD�GHO�FRQVXPLGRU��HO�FDUiFWHU�GH�HVSHFLDOLGDG�PHGLFLQDO��GHFLVLyQ�GH�OD�TXH�VH�GDUi�YLVWD�DO�LQWHUHVDGR�SRU�GLH]��������GtDV�DQWHV�GH�DMXVWDU�HO�SURGXFWR�D�OD�QXHYD�VLWXDFLyQ��6LQ�SHUMXLFLR�GH�OD�GRFXPHQWDFLyQ�TXH�GHEH�DSRUWDU�HQ�FDGD�FDVR�HO�ODERUDWRULR��HO�0LQLVWHULR�GH�6DOXG�TXHGD�IDFXOWDGR��FXDQGR�OR�HVWLPH�QHFHVDULR��D�VROLFLWDU�WRGD�FODVH�GH�GHFODUDFLRQHV�\�DPSOLDFLRQHV�GH�OD� LQIRUPDFLyQ� DFRPSDxDGD�� FRPR� DVt� WDPELpQ� D� UHFDEDU� RWURV� HOHPHQWRV� GH� MXLFLR� R� GH� SUXHED��SXGLHQGR� H[LJLU� OD� SUHVHQWDFLyQ� GH� PXHVWUDV� GH� OD� HVSHFLDOLGDG� PHGLFLQDO� R� GHO� PHGLFDPHQWR� FX\D�DXWRUL]DFLyQ� VH� JHVWLRQD�� D� ORV� ILQHV� GH� VHU� DQDOL]DGDV� R� SDUD� HQVD\RV� FOtQLFRV�� R� IDUPDFROyJLFRV� D�UHTXHULU� GH� RWURV� FHQWURV� X� RUJDQLVPRV� HVSHFLDOL]DGRV� VX� GLFWDPHQ� DO� UHVSHFWR�� DQWHV� GH� FRQFHGHU� OD�DXWRUL]DFLyQ��(Q�ODV�DXWRUL]DFLRQHV�GH�HODERUDFLyQ�\�YHQWD�GH�ODV�HVSHFLDOLGDGHV�PHGLFLQDOHV�\�GH�ORV�PHGLFDPHQWRV�\�HQ�ORV�FHUWLILFDGRV�TXH�HQ�VX�FRQVHFXHQFLD�VH�H[WLHQGHQ��VH�GHMDUi�FRQVWDQFLD�GH�ODV�FRQGLFLRQHV�EDMR�ODV�FXDOHV�GHEHUiQ�VHU GHVSDFKDGDV�HQ�ODV�IDUPDFLDV�(VWDV�FRQGLFLRQHV�VHUiQ��D��9HQWD�EDMR�UHFHWD�RILFLDO��E��9HQWD�EDMR�UHFHWD�DUFKLYDGD��F��9HQWD�EDMR�UHFHWD��G��9HQWD�OLEUH��/D�FRQGLFLyQ�GH�©YHQWD�EDMR�UHFHWD�RILFLDOª�FRUUHVSRQGH�D�WRGDV�DTXHOODV�HVSHFLDOLGDGHV�PHGLFLQDOHV�R�PHGLFDPHQWRV�� TXH� SRU� OD� QDWXUDOH]D� GH� ORV� SULQFLSLRV� DFWLYRV� TXH� ORV� LQWHJUDQ�� VH� HQFXHQWUDQ�FRPSUHQGLGRV�GHQWUR�GHO�UpJLPHQ�GHO�/LVWDGR�,��OH\��������\�/LVWDGR�,,��OH\��������\�ODV�UHVROXFLRQHV�PLQLVWHULDOHV�TXH�HQ�FRQVHFXHQFLD�\�SRU�DSOLFDFLyQ�GH�ORV�FRQYHQLRV� LQWHUQDFLRQDOHV�GH�TXH�HO�SDtV�HV�SDUWH�� VREUH� OD� IDEULFDFLyQ�� FLUFXODFLyQ� \� H[SHQGLR� GH� ODV� VXVWDQFLDV� WR[LFRPDQtJHQDV� GHEDQ� TXHGDU�VRPHWLGDV�D�XQ�FRQWURO�RILFLDO��&RUUHVSRQGH� D� OD� FRQGLFLyQ� GH� ©YHQWD� EDMR� UHFHWD� DUFKLYDGDª�� WRGDV� DTXHOODV� HVSHFLDOLGDGHV�PHGLFLQDOHV� \� PHGLFDPHQWRV� FRQVWLWXLGRV� SRU� SULQFLSLRV� DFWLYRV� TXH� SRU� VX� DFFLyQ� VROR� GHEHQ� VHU�XWLOL]DGRV�EDMR�ULJXURVD�SUHVFULSFLyQ�\�YLJLODQFLD�PpGLFD��SRU�OD�SHOLJURVLGDG�\�HIHFWRV�QRFLYRV�TXH�HO�XVR�LQFRQWURODGR�SXHGH�JHQHUDU��&RUUHVSRQGH� D� OD� FRQGLFLyQ� ©YHQWD� EDMR� UHFHWDª� D� WRGDV� DTXHOODV� HVSHFLDOLGDGHV� PHGLFLQDOHV� \�PHGLFDPHQWRV�TXH�VRQ�VXVFHSWLEOHV�GH�VHU�GHVSDFKDGRV��FRQ�SUHVFULSFLyQ�PpGLFD�PiV�GH�XQD�YH]��&RUUHVSRQGH� OD� FRQGLFLyQ� GH� ©YHQWD� OLEUHª� D� WRGRV� DTXHOORV� PHGLFDPHQWRV GHVWLQDGRV� D� DOLYLDU�GROHQFLDV�TXH�QR� H[LJHQ� OD� SUiFWLFD�GH� XQD� LQWHUYHQFLyQ�PpGLFD� \�TXH��DGHPiV�� VX�XVR�� HQ� OD� IRUPD��FRQGLFLRQHV� \� GRVLV� SUHYLVWDV�� QR� HQWUDxDQ�� SRU� VX� DPSOLR� PDUJHQ� GH� VHJXULGDG�� SHOLJURV� SDUD� HO�FRQVXPLGRU��
0(',&$0(1726���,03257$'26/RV�PHGLFDPHQWRV�FX\DV�XQLGDGHV�SDUD�OD�YHQWD�VH�LPSRUWHQ�WRWDOPHQWH�WHUPLQDGDV�\�ORV�LPSRUWDGRV�D�JUDQHO�TXH�VH�DFRQGLFLRQHQ�SDUD�OD�YHQWD�HQ�HO�SDtV�HQ�VXV�HQYDVHV�DXWRUL]DGRV�GHEHUiQ��SDUD�REWHQHU�VX�DXWRUL]DFLyQ�� VHJXLU�� FRQ� ODV� DGHFXDFLRQHV� TXH� HQ� FDGD� FDVR� FRUUHVSRQGDQ�� HO� SURFHGLPLHQWR�GHWHUPLQDGR�SDUD�ORV�GH�HODERUDFLyQ QDFLRQDO�\�ORV�TXH�DGHPiV�HVWDEOH]FD�OD�$XWRULGDG�GH�$SOLFDFLyQ��
'(�/$�3523$*$1'$�<�$181&,26$UWtFXOR����� 4XHGD�SURKLELGD� WRGD� IRUPD�GH�DQXQFLRV�DO�S~EOLFR�SDUD� ORV�SURGXFWRV�TXH�KD\DQ�VLGR�DXWRUL]DGRV�HQ�OD�FRQGLFLyQ�GH�YHQWD�EDMR�UHFHWD��3DUD�ORV�SURGXFWRV�GH�YHQWD�OLEUH��VXV�WLWXODUHV�GHEHUiQ�OLPLWDU�HVWULFWDPHQWH�OD�SURSDJDQGD�S~EOLFD�D�OD�DFFLyQ� IDUPDFROyJLFD�� H[SUHVDGD� HQ� IRUPD� WDO� TXH� QR� LQGX]FD� QL� D� OD� DXWRPHGLFDFLyQ�� QL� D� FRPHWHU�H[FHVRV��\�TXH�QR�YXOQHUH�ORV�LQWHUHVHV�GH�OD�VDOXG�S~EOLFD�R�OD�PRUDO�SURIHVLRQDO��(O�0LQLVWHULR�GH�6DOXG�GHWHUPLQDUi�ODV�FRQGLFLRQHV�D�TXH�GHEHUi�DMXVWDUVH�WRGD�IRUPD�GH�SURSDJDQGD�S~EOLFD��
5(7,52�'(�08(675$6/D� $XWRULGDG� GH� $SOLFDFLyQ� HVWi� IDFXOWDGD� SDUD� SURFHGHU� DO� UHWLUR� GH� PXHVWUDV� GH� ORV� SURGXFWRV�PHQFLRQDGRV� HQ� HO� $UW�� ����� � D� ORV� HIHFWRV� GH� YHULILFDU� VL� ORV� PLVPRV� VH� DMXVWDQ� D� OR� DXWRUL]DGR� \�GHFODUDGR�\�VL�UH~QH�ODV�FRQGLFLRQHV�SUHVFULSWDV�HQ�HO�SUHVHQWH�UHJODPHQWR�SDUD�OR�FXDO�ORV�LQVSHFWRUHV�
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GHO�PLVPR�SURFHGHUiQ�DO�UHWLUR�SRU�WULSOLFDGR�GH�PXHVWUDV��(Q�HO�SURFHGLPLHQWR�GH� WRPD�GH�PXHVWUDV�VH� OHYDQWDUiQ�DFWDV�TXH�GHEHUiQ�VHU� ILUPDGDV�SRU�WRGRV�ORV�LQWHUYLQLHQWHV� \� SDUD� HO� FDVR� GH� TXH� OD� SHUVRQD� TXH� DVLVWLy� DO� SURFHGLPLHQWR� VH� QHJDUH� D� ILUPDU�� HO�LQVSHFWRU�R�IXQFLRQDULR�DFWXDQWH�UHFXUULUi�D�SHUVRQDV�TXH�DWHVWLJ�HQ�OD�QHJDWLYD�D�ILUPDUOR��\�HQ�HO�FDVR�GH�OD� LPSRVLELOLGDG�GH�HVWH�SURFHGLPLHQWR��GHMDUi�FRQVWDQFLD�HQ�HO�DFWD�GH�OD�QHJDWLYD�\�GH�OD�IDOWD�GH�WHVWLJRV�� (Q� ODV� PLVPDV� VH� LQGLYLGXDOL]DUi� FODUDPHQWH� HO� R� ORV� SURGXFWRV� GHO� SURFHGLPLHQWR�� FRQ�GHWDOOHV�GH�VX�URWXODFLyQ��FRPSRVLFLyQ��FRQWHQLGR�GH�OD�XQLGDG��GH�YHQWD��SDUWLGD�\�VHULH�GH�IDEULFDFLyQ��\�HQ�VX�FDVR��IRUPD�IDUPDFpXWLFD��GRVLV��IHFKDV�GH�YHQFLPLHQWR�\�FRQGLFLRQHV�HQ�TXH�HVWi�FRQVHUYDGR��8QD�GH�ODV�PXHVWUDV�\�FRSLD�GHO�DFWD�TXHGDUi�HQ�SRGHU�GHO�WLWXODU�GHO�HVWDEOHFLPLHQWR��/DV�DXWRULGDGHV�GH�HODERUDFLyQ�\�YHQWD�VHUiQ�FDQFHODGDV��D���$�SHGLGR�GHO�WLWXODU��E��3RU�FXDOTXLHU�PRGLILFDFLyQ��DOWHUDFLyQ�R�LQFXPSOLPLHQWR�GH�ODV�FRQGLFLRQHV�GH�OD�DXWRUL]DFLyQ��F�� 3RU� YHQFLPLHQWR� GHO� ODSVR�� HVWDEOHFLGR�� FLQFR� �� �� �� DxRV� D� SDUWLU� GH� OD� IHFKD� GHO� FHUWLILFDGR�DXWRUL]DQWH��G�� &XDQGR� HO� SURGXFWR� QR� PDQWHQJD� ILQDOLGDGHV� WHUDSpXWLFDV� ~WLOHV� DFRUGH� FRQ� ORV� DGHODQWRV�FLHQWtILFRV��(Q�FDVR�GH�SURGXFLUVH�OD�FDQFHODFLyQ�GH�OD�DXWRUL]DFLRQHV�GH�OD�HODERUDFLyQ�\�YHQWD�SRU�DSOLFDFLyQ�GH�HVWH�DUWtFXOR��HO�WLWXODU�GHEHUi�SURFHGHU�D�UHWLUDU�GH�OD�SOD]D�WRGDV�ODV�XQLGDGHV�GHO�SURGXFWR�FDQFHODGR��GHQWUR�GH�ORV�SOD]RV�\�FRQGLFLRQHV�TXH�GHWHUPLQH�OD�$XWRULGDG�GH�$SOLFDFLyQ��/D� 'LUHFFLyQ� *HQHUDO� GH� 3URJUDPDFLyQ� \� )LVFDOL]DFLyQ� 6DQLWDULD� GHO� 0LQLVWHULR� GH� 6DOXG�� TXHGD�IDFXOWDGD�SDUD�GLFWDU�ODV�GLVSRVLFLRQHV�UHJODPHQWDULDV�y�FRPSOHPHQWDULDV�GHO�SUHVHQWH�GHFUHWR�TXH�VHDQ�QHFHVDULDV�SDUD�HO�FXPSOLPLHQWR�GH�VXV�ILQDOLGDGHV��
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