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$UWtFXOR����'HILQLFLRQHV�
'HQRPtQDVH� PHGLFDPHQWR�XQ�SURGXFWR�FDSD]��GH��SURGXFLU��HIHFWRV
IDYRUDEOHV��HQ��HO��RUJDQLVPR�HQ�RUGHQ�D�OD�UHVWDXUDFLyQ��GH��OD
VDOXG�
'HQRPtQDVH�� PHGLFDPHQWR��GH� VtQWHVLV��R� GH� DOWD��HODERUDFLyQ
LQGXVWULDO����XQ��SURGXFWR��REWHQLGR��HQ� ODERUDWRULR���SRU���OD
DSOLFDFLyQ�GH�WpFQLFDV�TXtPLFDV�\�H[SHULPHQWDOHV�FRPSOHMDV���DVt
KD\D��VLGR��OD��PDWHULD��SULPD��XWLOL]DGD��XQD��SODQWD��TXH���HQ
FRQGLFLRQHV���QDWXUDOHV����QR��WHQJD���SURSLHGDGHV���PHGLFLQDOHV
FOtQLFDPHQWH��REVHUYDEOHV��(Q�JHQHUDO���VH��WUDWD��GH��PROpFXODV
DLVODGDV��GH� FRQILJXUDFLyQ�DWyPLFD�ELHQ�HVWDEOHFLGD���\��SXHGHQ
WDPELpQ� GHQRPLQDUVH����IiUPDFRV�� R� SULQFLSLRV����DFWLYRV
PHGLFDPHQWRVRV�
'HQRPtQDVH��SODQWD��PHGLFLQDO��WRGD��HVSHFLH��YHJHWDO��TXH���VLQ
RULJLQDU��SHUWXUEDFLRQHV�Wy[LFDV��KD\D�PDQLIHVWDGR���HQ��HO��XVR
WUDGLFLRQDO���SURSLHGDGHV�IDYRUDEOHV�D��OD��UHVWDXUDFLyQ��GH��OD
VDOXG�
'HQRPtQDVH� IORUD��PHGLFLQDO��HO��FRQMXQWR��GH���SODQWDV���TXH�
XWLOL]DGDV��HQ� VX��HVWDGR�QDWXUDOHV��SRVHHQ�SURSLHGDGHV��~WLOHV
SDUD�HO�WUDWDPLHQWR�GH�ODV�HQIHUPHGDGHV�GHO�KRPEUH�
'HQRPtQDVH��SODQWDV�HQ�VX�HVWDGR�QDWXUDO�DTXHO��HQ� HO��FXDO��VH
HQFXHQWUDQ�HQ�OD�QDWXUDOH]D��DVt�ODV�SODQWDV��FRQ�HO� REMHWR��GH
IDFLOLWDU��VX�XWLOL]DFLyQ�WHUDSpXWLFD��KD\DQ�VLGR�REMHWR��GH��OD
DSOLFDFLyQ� GH���SURFHGLPLHQWRV��IDUPDFpXWLFRV���SDUD�� REWHQHU
H[WUDFWRV��R��FRQFHQWUDGRV��GH�ODV�PLVPDV���3RU��OR��WDQWR���ORV
FRQFHQWUDGRV���R��H[WUDFWRV��GH��ODV��SODQWDV��PHGLFLQDOHV�� VRQ
SURGXFWRV���QDWXUDOHV��GH� DTXHOODV��\��VH��GHQRPLQDQ��SURGXFWRV
QDWXUDOHV�GH�RULJHQ YHJHWDO��H[WUDFWRV�YHJHWDOHV�PHGLFDPHQWRVR�R
PHGLFDPHQWRV�YHJHWDOHV�
'HQRPtQDVH�PHGLFDPHQWR�YHJHWDO�HO�H[WUDFWR�GH�OD�WRWDOLGDG�R��GH
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SDUWHV��GH�XQD�SODQWD�WRPDGD�HQ�VX�HVWDGR�QDWXUDO��&RQWLHQH��XQD
PH]FOD�GH�SULQFLSLRV�DFWLYRV��VXVWDQFLDV�SDUFLDOPHQWH�DFWLYDV��\
VXVWDQFLDV��LQHUWHV���FX\D��DFFLyQ�GH�FRQMXQWR��SURGXFH��HIHFWRV
PHGLFDPHQWRVRV�FOtQLFDPHQWH�REVHUYDEOHV�
'HQRPtQDVH��DFFLyQ��IDUPDFROyJLFD�OD��TXH��WLHQH��XQD��VXVWDQFLD
TXtPLFD�GHWHUPLQDGD�R�XQD�PH]FOD�VH�VXVWDQFLDV�TXtPLFDV�VREUH�HO
RUJDQLVPR�� FXDQGR��WDOHV��VXVWDQFLDV��DFW~DQ��HQ��XQ���VHQWLGR
IDYRUDEOH�D�OD�UHVWDXUDFLyQ�GHO�HVWDGR�GH�VDOXG�
'HQRPtQDVH�DFFLRQHV�IDUPDFROyJLFDV�SULQFLSDOHV�R�PD\RUHV�ODV��GH
ORV�PHGLFDPHQWRV�GH�VtQWHVLV�R�GH�DOWD�HODERUDFLyQ�LQGXVWULDO��\
DFFLRQHV���FRDG\XYDQWHV��R� PHQRUHV��ODV��GH��ORV���PHGLFDPHQWRV
YHJHWDOHV���R� SUHSDUDGRV��YHJHWDOHV��PHGLFDPHQWRVRV����WDPELpQ
OODPDGRV�SURGXFWRV�QDWXUDOHV�GH�SURFHGHQFLD�YHJHWDO�
$UWtFXOR��������� /DV�� DFFLRQHV�� PHGLFDPHQWRVDV���FRDG\XYDQWHV
UHSUHVHQWDGDV��SRU��ORV��H[WUDFWRV��YHJHWDOHV�� R�� SRU���IRUPDV
IDUPDFpXWLFDV��SUHSDUDGDV��D�EDVH�GH�ORV��PLVPRV��WLHQHQ��DPSOLD
XWLOLGDG��HQ� PHGLFLQD�\�OD�H[SORWDFLyQ�LQGXVWULDO�GH� OD��IORUD
PHGLFLQDO�GHO�SDtV�UHSUHVHQWD�XQD�VLJQLILFDWLYD�IXHQWH�GH�DKRUUR
VRFLDO���3RU��OR�WDQWR��ORV�H[WUDFWRV�GH�SODQWDV��PHGLFLQDOHV��R
SURGXFWRV�QDWXUDOHV�GH�SURFHGHQFLD�YHJHWDO�WHQGUiQ�SRU�SDUWH�GHO
0LQLVWHULR�GH�6DOXG�XQ�WUDWDPLHQWR�WRWDOPHQWH�GLIHUHQWH��GHO��GH
ORV���PHGLFDPHQWRV��GH��VtQWHVLV��TXtPLFD��R� DOWD���HODERUDFLyQ
LQGXVWULDO�
$UWtFXOR����/RV�H[WUDFWRV�YHJHWDOHV�PHGLFDPHQWRVRV��PHGLFDPHQWRV
YHJHWDOHV��R� SURGXFWRV��QDWXUDOHV�GH� SURFHGHQFLD��YHJHWDO���QR
WHQGUiQ��5HJLVWUR�6DQLWDULR�VLQR�,QVFULSFLyQ�6DQLWDULD��DQWH��HO
0LQLVWHULR�GH�6DOXG�
$UWtFXOR����3DUD�SURFHGHU D�OD�,QVFULSFLyQ�6DQLWDULD�D�TXH��KDFH
UHIHUHQFLD�HO�DUWtFXOR�DQWHULRU��HO�IDEULFDQWH�GHEHUi�DOOHJDU�
����/D��UHIHUHQFLD�ELEOLRJUiILFD�DO�XVR�WUDGLFLRQDO�GH�OD�SODQWD
HQ�0HGLFLQD�3RSXODU�+HUEDULD�
3DUiJUDIR����3DUD�REMHWR�GH�OD�LQVFULSFLyQ�EDVWDUi OD�TXH�HO�XVR
WHUDSpXWLFR�SURSXHVWR�KDJD�XQ�VROR�DXWRU�GH�UHFRQRFLGD��VHULHGDG
HQ�HO�FDPSR�GH�OD�LQYHVWLJDFLyQ�HWQRERWiQLFD�
3DUiJUDIR����/D�UHIHUHQFLD�ELEOLRJUiILFD�VHUi�UHHPSOD]DGD�SRU�OD
LQYHVWLJDFLyQ��HWQRERWiQLFD�UHVSHFWLYD��FXDQGR�ODV�REVHUYDFLRQHV
VREUH��HO��XVR�SRSXODU�GH�OD�SODQWD�QR�KD\D�VLGR�D~Q��REMHWR��GH
SXEOLFDFLyQ�
����/D��LQIRUPDFLyQ�DFXPXODGD�HQ�HO�WHUUHQR�GH�ODV�REVHUYDFLRQHV
FOtQLFDV����VREUH��ORV��HIHFWRV��HQ� GHWHUPLQDGRV���VtQWRPDV�� R
DIHFFLRQHV���WHQLHQGR��HQ��FXHQWD��TXH��VH��WUDWD��GH���XQ� XVR
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FRDG\XYDQWH�R�PHQRU�
�����(Q�� ORV��SURGXFWRV��GHVWLQDGRV��D��OD��LQJHVWLyQ��\��FX\DV
FDUDFWHUtVWLFDV�WHUDSpXWLFDV�KDJDQ�SUHVXPLEOH�TXH�VX�XWLOL]DFLyQ
VH��OOHYDUi�D�HIHFWR�SRU�ODSVRV�SURORQJDGRV��VH�DOOHJDUiQ�DGHPiV
SUXHEDV�H[SHULPHQWDOHV�GHPRVWUDWLYDV�GH�OD�DXVHQFLD�GH�WR[LFLGDG
HQ�OD�DGPLQLVWUDFLyQ�GHO�H[WUDFWR�D�ODUJR�WpUPLQR�
$UWtFXOR�����(Q�HO�0LQLVWHULR�GH�6DOXG�VH�OOHYDUi�XQ�OLVWDGR��GH
ODV��SODQWDV�TXH�VH�KD\DQ�LQVFULWR�SRU�IRUPDU�SDUWH�GH�SURGXFWRV
QDWXUDOHV�GH�RULJHQ�YHJHWDO�R SRU�FRQVWLWXLUORV�HQ�VX�WRWDOLGDG�
8Q��&RPLWp�GH�3URGXFWRV�1DWXUDOHV�HVWDUi�LQFRUSRUDGR�FRQWLQXD��R
SHULyGLFDPHQWH��D��OD�OLVWD��OD�TXH�FRQVWLWXLUi��OD��HQXPHUDFLyQ
RILFLDO�GH�ODV�3ODQWDV�0HGLFLQDOHV�HQ�&RORPELD�
$UWtFXOR����3DUD�KDFHU�SRVLEOH�OD�FRPSHWHQFLD�FRPHUFLDO�GHO�SDtV
HQ� HO�PHGLR�LQWHUQDFLRQDO�\�HQ�RUGHQ�D�OD�LQGXVWULDOL]DFLyQ��GH
VX��IORUD���ORV��H[WUDFWRV�YHJHWDOHV�PHGLFDPHQWRVRV��SRGUiQ��VHU
REMHWR��GH��FRPELQDFLyQ�GH�ORV�PLVPRV�HQWUH�Vt��SDUD��FRQVWLWXLU
SURGXFWRV��TXH�OOHYHQ�QRPEUH�FRPHUFLDO�R�GH�SDWHQWH��SRGUiQ��DVt
PLVPR��VHU��DQXQFLDGRV��DO�S~EOLFR�\��DO��FXHUSR��PpGLFR��\��VHU
YHQGLGRV�HQ�DOPDFHQHV�GH�SURGXFWRV�QDWXUDOHV�R�HQ�IDUPDFLDV�
$UWtFXOR�����/D�SUHVHQWH�/H\�ULJH�GHVGH�VX�H[SHGLFLyQ��\��GHURJD
ODV�GLVSRVLFLRQHV�DQWHULRUHV�TXH�OH�VHDQ�FRQWUDULDV�
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