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�3RU�PHGLR�GH�OD�FXDO�VH�GHOHJD�HO�RWRUJDPLHQWR�GH�DXWRUL]DFLRQHV�HQ�ODV�
GHFODUDFLRQHV�GH�H[SRUWDFLyQ�SDUD�SURGXFWRV�GH�IDXQD�VLOYHVWUH��
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(Q�XVR�GH�VXV�IDFXOWDGHV�OHJDOHV�FRQIHULGDV�SRU�OD�/H\����GH�������\�HQ�HVSHFLDO�GH�ODV
FRQIHULGDV�SRU�HO�QXPHUDO����GHO�DUWtFXOR���GH�OD�/H\����GH�����
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4XH�PHGLDQWH�HO�$FXHUGR�����GH�������VH�IDFXOWy�D�OD�*HUHQFLD�*HQHUDO�GHO�,1'(5(1$�SDUD�
UHJODPHQWDU�\�ILMDU�XQ�SURFHGLPLHQWR�FRQ�HO�REMHWR�GH�H[SHGLU�FHUWLILFDGRV�H�LPSDUWLU YLVWRV�
EXHQRV�D�ORV�GRFXPHQWRV�\�IRUPXODULRV�GHO�,QVWLWXWR�&RORPELDQR�GH�&RPHUFLR�([WHULRU�
�,1&20(;��SDUD�DXWRUL]DFLRQHV�GH�LPSRUWDFLyQ��LQWURGXFFLyQ��H[SRUWDFLyQ�R�UHH[SRUWDFLyQ�GH�
LQGLYLGXRV��HVSHFtPHQHV�R�SURGXFWRV�GH�HVSHFLHV�VLOYHVWUHV�GH�IDXQD��WHUUHVWUHV�R�DFXiWLFDV��
LQFOXLGDV�DTXHOODV�SURSDJDGDV�HQ�FDXWLYLGDG�R�PHGLDQWH�FXOWLYRV��GH�FRQIRUPLGDG�FRQ�OR�
HVWDEOHFLGR�SRU�ORV�'HFUHWRV������GH������������GH������

4XH�PHGLDQWH�5HVROXFLyQ�Q~PHUR������GH�������HO�,1'(5(1$�HVWDEOHFLy�FRPR�~QLFRV�
SXHUWRV�GH HPEDUTXH�\�GHVHPEDUTXH�SDUD�HVSHFtPHQHV�\�SURGXFWRV�GH�HVSHFLHV�GH�IDXQD�
VLOYHVWUH��ODV�FLXGDGHV�GH�%DUUDQTXLOOD��&DUWDJHQD�\�6DQWDIp�GH�%RJRWi��'�&�

4XH�HO�QXPHUDO���GHO�DUWtFXOR���GH�OD�/H\����GH������OH�DVLJQD�OD�IXQFLyQ�DO�0LQLVWHULR�GHO�0HGLR�
$PELHQWH�GH��5HJXODU�ODV�FRQGLFLRQHV�JHQHUDOHV�SDUD�HO�VDQHDPLHQWR�GHO�PHGLR�DPELHQWH��\�HO�
XVR��PDQHMR��DSURYHFKDPLHQWR��FRQVHUYDFLyQ��UHVWDXUDFLyQ�\�UHFXSHUDFLyQ�GH�ORV�UHFXUVRV�
QDWXUDOHV��D�ILQ�GH�LPSHGLU��UHSULPLU��HOLPLQDU�R�PLWLJDU�HO�LPSDFWR�GH�DFWLYLGDGHV�FRQWDPLQDQWHV��
GHWHULRUDQWHV�R�GHVWUXFWLYDV�GHO�HQWRUQR�R�GHO�SDWULPRQLR�QDWXUDO��

4XH�VHJ~Q�HO�QXPHUDO����GHO�DUWtFXOR���GH�OD�/H\����GH�������FRUUHVSRQGH�DO�0LQLVWHULR�GHO�
0HGLR�$PELHQWH���5HJXODU��FRQIRUPH�D�OD�OH\��OD�REWHQFLyQ��XVR��PDQHMR��LQYHVWLJDFLyQ��
LPSRUWDFLyQ��H[SRUWDFLyQ��DVt�FRPR�OD�GLVWULEXFLyQ�\�HO�FRPHUFLR�GH�HVSHFLHV�\�HVWLUSHV�
JHQpWLFDV�GH�IDXQD�\�IORUD�VLOYHVWUHV��UHJXODU�OD�LPSRUWDFLyQ��H[SRUWDFLyQ�\�FRPHUFLR�GH�GLFKR�
PDWHULDO�JHQpWLFR��HVWDEOHFHU�ORV�PHFDQLVPRV�\�SURFHGLPLHQWRV�GH�FRQWURO�\�YLJLODQFLD��\�
GLVSRQHU�OR�QHFHVDULR�SDUD�UHFODPDU�HO�SDJR�R�UHFRQRFLPLHQWR�GH�ORV�GHUHFKRV�R�UHJDOtDV�TXH�
VH�FDXVHQ�D�IDYRU�GH�OD�1DFLyQ�SRU�HO�XVR�GH�PDWHULDO�JHQpWLFR��
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4XH�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH�OD�/H\����GH��������/DV�&RUSRUDFLRQHV�
$XWyQRPDV�5HJLRQDOHV�VRQ�HQWHV�FRUSRUDWLYRV�GH�FDUiFWHU�S~EOLFR��FUHDGRV�SRU�
OD�OH\��LQWHJUDGRV�SRU�ODV�HQWLGDGHV�WHUULWRULDOHV�TXH�SRU�VXV�FDUDFWHUtVWLFDV�
FRQVWLWX\HQ�JHRJUiILFDPHQWH�XQ�PLVPR�HFRVLVWHPD�R�FRQIRUPDQ�XQD�XQLGDG�
JHRSROtWLFD��ELRJHRJUiILFD�R�KLGURJHRJUiILFD��GRWDGRV�GH�DXWRQRPtD�
DGPLQLVWUDWLYD�\�ILQDQFLHUD��SDWULPRQLR�SURSLR�\�SHUVRQHUtD�MXUtGLFD��HQFDUJDGRV�
SRU�OD�OH\�GH�DGPLQLVWUDU��GHQWUR�GHO�iUHD�GH�VX�MXULVGLFFLyQ��HO�PHGLR�DPELHQWH�\�
ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�\�SURSHQGHU�SRU�VX�GHVDUUROOR�VRVWHQLEOH��GH�FRQIRUPLGDG�FRQ�
ODV�GLVSRVLFLRQHV�OHJDOHV�\�ODV�SROtWLFDV�GHO�0LQLVWHULR�GHO�0HGLR�$PELHQWH��

4XH�GH�DFXHUGR�DO�QXPHUDO����GHO�DUWtFXOR����GH�OD�/H\����GH�������ODV�&RUSRUDFLRQHV�
$XWyQRPDV�5HJLRQDOHV�GHEHQ��(MHUFHU�HO�FRQWURO�GH�OD�PRYLOL]DFLyQ��SURFHVDPLHQWR�\�
FRPHUFLDOL]DFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�HQ�FRRUGLQDFLyQ�FRQ�ODV�GHPiV�
&RUSRUDFLRQHV�$XWyQRPDV�5HJLRQDOHV��ODV�HQWLGDGHV�WHUULWRULDOHV�\�RWUDV�DXWRULGDGHV�GH�SROLFtD��
GH�FRQIRUPLGDG�FRQ�OD�OH\�\�ORV�UHJODPHQWRV��\�H[SHGLU�ORV�SHUPLVRV��OLFHQFLDV�\�VDOYRFRQGXFWRV�
SDUD�OD�PRYLOL]DFLyQ�GH�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV��

4XH�VHJ~Q�OR�GLVSXHVWR�SRU�HO�DUWtFXOR����GH�OD�/H\����GH�������ORV�GLVWULWRV�R�iUHDV�
PHWURSROLWDQDV�FX\D�SREODFLyQ�VHD�LJXDO�R�VXSHULRU�D�XQ�PLOOyQ�GH�KDELWDQWHV�HMHUFHUiQ�GHQWUR�
GHO�SHUtPHWUR�XUEDQR�ODV�PLVPDV�IXQFLRQHV�DWULEXLGDV�D�ODV�&RUSRUDFLRQHV�$XWyQRPDV�
5HJLRQDOHV�HQ�OR�TXH�VHD�DSOLFDEOH�DO�PHGLR�DPELHQWH�XUEDQR��

4XH�HO�'HSDUWDPHQWR�7pFQLFR�GHO�0HGLR�$PELHQWH��'$0$��HV�HO�RUJDQLVPR�TXH�HMHUFH�
IXQFLRQHV�GH�DXWRULGDG�DPELHQWDO�HQ�HO�SHUtPHWUR�XUEDQR�GH�6DQWDIp�GH�%RJRWi�'�&�

4XH�HO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�VHxDOD�TXH�OD�IXQFLyQ�DGPLQLVWUDWLYD�HVWi�DO�
VHUYLFLR�GH�ORV�LQWHUHVHV�JHQHUDOHV�\�VH�GHVDUUROOD�FRQ�IXQGDPHQWR�HQ�ORV�SULQFLSLRV��HQWUH�
RWURV��GH�HILFDFLD��HFRQRPtD�\�FHOHULGDG��PHGLDQWH�OD�GHVFHQWUDOL]DFLyQ��GHOHJDFLyQ�\�
GHVFRQFHQWUDFLyQ�GH�IXQFLRQHV�

(Q�PpULWR�GH�OR�H[SXHVWR�
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$UWtFXOR��� 'HOHJDU�HQ�ORV�'LUHFWRUHV�*HQHUDOHV�GH�OD�&RUSRUDFLyQ�$XWyQRPD�
5HJLRQDO�GHO�$WOiQWLFR��&5$���GH�OD�&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�GHO�&DQDO�
GHO�'LTXH��&$5',48(��\�GHO�'HSDUWDPHQWR�7pFQLFR�GHO�0HGLR�$PELHQWH�
�'$0$��ODV�DXWRUL]DFLRQHV�R�YLVWRV�EXHQRV��DQWHV�RWRUJDGRV�SRU�HO�,1'(5(1$��
TXH�HQ�ORV�GRFXPHQWRV�GH�GHFODUDFLyQ�GH�H[SRUWDFLyQ�GH�LQGLYLGXRV��
HVSHFtPHQHV�R�SURGXFWRV�GH�HVSHFLHV�VLOYHVWUHV�GH�IDXQD��WHUUHVWUHV�R�
DFXiWLFDV��LQFOXLGDV�DTXHOODV�SURSDJDGDV�HQ�FDXWLYLGDG�R�PHGLDQWH�FXOWLYRV��
H[LJH�OD�'LUHFFLyQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��',$1�

$UWtFXOR��� 'LVSRQHU�TXH�FDGD�XQR�GH�ORV�'LUHFWRUHV�GH�ODV�HQWLGDGHV�DXWRUL]DGDV�VHJ~Q�HVWD�
5HVROXFLyQ�SXHGHQ�GHOHJDU��HQ�HO�IXQFLRQDULR�GHO�QLYHO�HMHFXWLYR�TXH�HOORV�FRQVLGHUHQ�
SHUWLQHQWH��HO�RWRUJDPLHQWR�GHO�YLVWR�EXHQR�D�TXH�VH�UHILHUH�HO�DUWtFXOR�DQWHULRU�

$UWtFXOR����(Q�HO�HYHQWR�GH�H[SRUWDFLRQHV�KDFLD�]RQDV�VLWXDGDV�IXHUD�GHO�WHUULWRULR�QDFLRQDO��HO�
RWRUJDPLHQWR�GH�OD�DXWRUL]DFLyQ�R�YLVWR�EXHQR�GH�TXH�WUDWD�HO�DUWtFXOR�3ULPHUR�GH�HVWD�
5HVROXFLyQ�HVWDUi�VXMHWR�D�OD�FRQFHVLyQ�GH�XQ�SHUPLVR�&,7(6�HPLWLGR�SRU�OD�DXWRULGDG�
DGPLQLVWUDWLYD�&,7(6�GH�&RORPELD�

$UWtFXOR��� (Q�HO�FDVR�GH�LQWURGXFFLyQ�D�]RQDV�IUDQFDV�GH�ODV�HVSHFLHV�R�SURGXFWRV�D�TXH�DOXGH�
HO�DUWtFXOR�3ULPHUR��HO�RWRUJDPLHQWR�GH�OD�DXWRUL]DFLyQ�R�YLVWR�EXHQR�GH�TXH�WUDWD�HO�DUWtFXOR�
3ULPHUR�GH�HVWD�5HVROXFLyQ�HVWDUi�VXMHWR�D�OD�H[SHGLFLyQ�GH�XQ�VDOYRFRQGXFWR�GH�PRYLOL]DFLyQ�
H[SHGLGR�SRU�OD�&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�TXH�HMHU]D�MXULVGLFFLyQ�HQ�OD�]RQD�GH�GRQGH�
SURYHQJDQ�ORV�SURGXFWRV�

$UWtFXOR��� /DV�DXWRUL]DFLRQHV�R�YLVWRV�EXHQRV�D�TXH�DOXGH�HVWD 5HVROXFLyQ�VyOR�SRGUiQ�VHU�
FRQFHGLGRV�SRU�XQD�VROD�YH]�

$UWtFXOR��� /D�&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�GHO�$WOiQWLFR��&5$���&RUSRUDFLyQ�$XWyQRPD�
5HJLRQDO�GHO�&DQDO�GHO�'LTXH��&$5',48(��\�HO�'HSDUWDPHQWR�7pFQLFR�GHO�0HGLR�$PELHQWH�
�'$0$��GHEHUiQ�H[LJLU�DO�VROLFLWDQWH�GH�DXWRUL]DFLyQ�R�YLVWR�EXHQR�XQD�IRWRFRSLD�GHO�RULJLQDO�GHO�
GRFXPHQWR�GH�H[SRUWDFLyQ��GHELGDPHQWH�GLOLJHQFLDGR�\�ILUPDGR�SRU�HO�GHFODUDQWH�FRQ�HO�ILQ�GH�
OOHYDU�XQ�DUFKLYR�GH�GLFKRV�GRFXPHQWRV�

$UWtFXOR��� /D�GHVFULSFLyQ�\�FDQWLGDG�GH�OD�PHUFDQFtD�FRQWHQLGD�HQ�HO�GRFXPHQWR�GH�
H[SRUWDFLyQ�GHEHUi�VHU�LGpQWLFD�D�OD�LQIRUPDFLyQ�FRQWHQLGD�HQ�HO�SHUPLVR�&,7(6�R�HQ�HO�
VDOYRFRQGXFWR�GH�PRYLOL]DFLyQ��VHJ~Q�VHD�HO�FDVR�
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$UWtFXOR��� &XDQGR�SRU�DOJXQD�UD]yQ�VHD�QHFHVDULR�DQXODU�XQ�GRFXPHQWR�GH�
H[SRUWDFLyQ�TXH�FRQWHQJD�OD�DXWRUL]DFLyQ�R�YLVWR�EXHQR�DO�FXDO�KDFH�UHIHUHQFLD�HO�
DUWtFXOR�3ULPHUR�GH�HVWD�3URYLGHQFLD��HO�XVXDULR�GHEHUi�HQWUHJDU�D�OD�DXWRULGDG�
DPELHQWDO�UHVSHFWLYD�WDQWR�HO�RULJLQDO�FRPR�ODV�FRSLDV�

$UWtFXOR��� (Q�FDVR�GH�SpUGLGD�GHO�GRFXPHQWR�GH�H[SRUWDFLyQ��HO�XVXDULR�GHEHUi�DOOHJDU�DO�
RUJDQLVPR�DPELHQWDO�FRPSHWHQWH��SRU�HVWH�PHGLR�DXWRUL]DGR��OD�GHQXQFLD�SHQDO�\�OD�
FHUWLILFDFLyQ�GH�OD�QR�XWLOL]DFLyQ�GH�HVWH�GRFXPHQWR�H[SHGLGD�SRU�OD�'LUHFFLyQ�GH�,PSXHVWRV�\�
$GXDQDV�1DFLRQDOHV��(Q�HYHQWR�GH�YHULILFDFLRQHV�SDUFLDOHV�UHDOL]DGDV�SRU�HVWH�~OWLPR�
2UJDQLVPR��HO�XVXDULR�GHEHUi��GH�LJXDO�PDQHUD��DOOHJDU�FHUWLILFDFLyQ�GH�ODV�PLVPDV�

$UWtFXOR���� (VWD�UHVROXFLyQ�QR�VH�DSOLFD�D�ORV�UHFXUVRV�SHVTXHURV�H�KLGURELROyJLFRV�UHJXODGRV�
PHGLDQWH�OD�/H\����GH������\�VX�'HFUHWR�UHJODPHQWDULR������GH������

$UWtFXOR���� /D�SUHVHQWH�UHVROXFLyQ�ULJH�D�SDUWLU�GH�OD�IHFKD�GH�VX�SXEOLFDFLyQ�
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'DGD�HQ�6DQWDIp�GH�%RJRWi�'�&���D�ORV����GtDV�GHO�PHV�GH�GLFLHPEUH�GH������


