
5(62/8&,21�HQ�PDWHULD�DGXDQHUD�GH� OD�'HFLVLyQ��������GHO�&RQVHMR�&RQMXQWR�GHO�$FXHUGR� ,QWHULQRVREUH�&RPHUFLR�\�&XHVWLRQHV�5HODFLRQDGDV�FRQ�HO�&RPHUFLR�HQWUH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV�\�OD&RPXQLGDG�(XURSHD�$O�PDUJHQ�XQ�VHOOR�FRQ�HO�(VFXGR�1DFLRQDO��TXH�GLFH��(VWDGRV�8QLGRV�0H[LFDQRV���6HFUHWDUtD�GH�+DFLHQGD�\&UpGLWR�3~EOLFR�&RQ�IXQGDPHQWR�HQ�ORV�DUWtFXORV����\����GH OD�/H\�2UJiQLFD�GH� OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO���R��\���� IUDFFLRQHV� ;;,,,� \� ;;9� GH� OD� /H\� $GXDQHUD�� �R�� \� �R��� IUDFFLyQ� ;;;,9� GHO� 5HJODPHQWR� ,QWHULRU� GH� OD6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR��SUHYLD�RSLQLyQ�GH�OD�6HFUHWDUtD�GH�&RPHUFLR�\�)RPHQWR�,QGXVWULDO��\&RQVLGHUDQGR4XH� SDUD� IDFLOLWDU� ODV� UHODFLRQHV� FRPHUFLDOHV� FRQ� OD� &RPXQLGDG� (XURSHD� \� VXV� (VWDGRV� 0LHPEURV� \IRUWDOHFHU� OD� SURGXFFLyQ� \� FRPSHWLWLYLGDG� GH� OD� LQGXVWULD� QDFLRQDO�� FRQ� IHFKD� �� GH� GLFLHPEUH� GH� ����� VHVXVFULELy�HO�$FXHUGR�,QWHULQR�VREUH�&RPHUFLR�\�&XHVWLRQHV�5HODFLRQDGDV�FRQ�HO�&RPHUFLR�HQWUH�ORV�(VWDGRV8QLGRV�0H[LFDQRV�\� OD�&RPXQLGDG�(XURSHD��PLVPR�TXH�VH�DSUREy�SRU�HO�6HQDGR�GH� OD�5HS~EOLFD�HO����GH$EULO�GH������\�VH�SXEOLFy�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ HO����GH�DJRVWR�GH������4XH�HO����\����GH IHEUHUR�GH������HO�&RQVHMR�&RQMXQWR�GHO�$FXHUGR�,QWHULQR�DGRSWy�OD�'HFLVLyQ��������GHO&RQVHMR�&RQMXQWR�GHO�$FXHUGR�,QWHULQR�VREUH�&RPHUFLR�\�&XHVWLRQHV�5HODFLRQDGDV�FRQ�HO�&RPHUFLR�HQWUH�ORV(VWDGRV�8QLGRV�0H[LFDQRV�\�OD�&RPXQLGDG�(XURSHD��TXH�DSUREy�HO�6HQDGR�GH�OD�5HS~EOLFD�HO����GH�PDU]RGH������\�VH�SXEOLFy�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ HO����GH�MXQLR�GH������4XH� HO� 7tWXOR� ,,� GH� OD� 'HFLVLyQ� GHQRPLQDGR� ³/LEUH� &LUFXODFLyQ� GH� 0HUFDQFtDV�� HVWDEOHFH� GLVSRVLFLRQHVWHQGLHQWHV� D� HOLPLQDU� ODV� EDUUHUDV� DUDQFHODULDV� \� QR� DUDQFHODULDV� DO� FRPHUFLR� GH� ELHQHV� HQWUH� ORV� (VWDGRV8QLGRV�0H[LFDQRV�\�OD�&RPXQLGDG�(XURSHD�\�VHxDOD�ODV�UHJODV�SDUD�GHWHUPLQDU�HO�WUDWR�SUHIHUHQFLDO�DSOLFDEOHD�ORV�ELHQHV�RULJLQDULRV�GH�XQD�GH�ODV�3DUWHV�TXH�VH�LPSRUWHQ�D�WHUULWRULR�GH�OD�RWUD�3DUWH�4XH� OD� 'HFLVLyQ�� HQ� VX� $QH[R� ,,,�� GHQRPLQDGR� ³'HILQLFLyQ� GHO� &RQFHSWR� GH� 3URGXFWRV� 2ULJLQDULRV� \3URFHGLPLHQWRV� GH� &RRSHUDFLyQ� $GPLQLVWUDWLYD´� HVWDEOHFH� ORV� UHTXLVLWRV� TXH� GHEHUi� FXPSOLU� XQ� ELHQ� SDUDFRQVLGHUDUVH�RULJLQDULR�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV�R�GH OD�&RPXQLGDG�(XURSHD�\�ODV�GLVSRVLFLRQHV�GHFHUWLILFDFLyQ� GH� RULJHQ�� TXH� FRQVWLWX\HQ� OD� FRQGLFLyQ� IXQGDPHQWDO� SDUD� HO� DSURYHFKDPLHQWR� GHO� WUDWRSUHIHUHQFLDO�4XH�ORV�DUWtFXORV��R��\�����IUDFFLRQHV�;;,,,�\�;;9�GH�OD�/H\�$GXDQHUD�SUHYpQ�HO�HVWDEOHFLPLHQWR�GH�UHJODVJHQHUDOHV� SDUD� OD� DSOLFDFLyQ� GH� ODV� GLVSRVLFLRQHV� HQ� PDWHULD� DGXDQHUD� GH� ORV� WUDWDGRV� R� DFXHUGRVLQWHUQDFLRQDOHV�GH�ORV�TXH�QXHVWUR�SDtV�VHD�3DUWH��SRU�OR�TXH�HVWD�6HFUHWDUtD�UHVXHOYH�H[SHGLU�OD�VLJXLHQWH�5(62/8&,21�(1�0$7(5,$�$'8$1(5$�'(�/$�'(&,6,21��������'(/�&216(-2�&21-8172�'(/$&8(5'2�,17(5,12�62%5(�&20(5&,2�<�&8(67,21(6�5(/$&,21$'$6�&21�(/�&20(5&,2(175(�/26�(67$'26�81,'26�0(;,&$126�<�/$�&2081,'$'�(8523($����',6326,&,21(6�*(1(5$/(6����� 3DUD� ORV� HIHFWRV� GH� OD� SUHVHQWH� 5HVROXFLyQ�� VHUiQ� DSOLFDEOHV� ODV� GHILQLFLRQHV� GHO� $QH[R� ,,,� GH� OD'HFLVLyQ��6DOYR�GLVSRVLFLyQ�HQ�FRQWUDULR��VH�HQWHQGHUi�SRU�$� ³&HUWLILFDGR´��HO�&HUWLILFDGR�GH�&LUFXODFLyQ�(85���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�$QH[R�,,,�GHOD�'HFLVLyQ��HQ�OD�SUHVHQWH�5HVROXFLyQ�\�VX�$QH[R���%� �'HFLVLyQ��� OD� 'HFLVLyQ� ������� GHO� &RQVHMR� &RQMXQWR� GHO� $FXHUGR� ,QWHULQR� VREUH� &RPHUFLR� \&XHVWLRQHV� 5HODFLRQDGDV� FRQ� HO� &RPHUFLR� HQWUH� ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV� \� OD� &RPXQLGDG(XURSHD�&� ³'HFODUDFLyQ� HQ� IDFWXUD´�� OD� GHFODUDFLyQ� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� SRU� HO� $QH[R� ,,,� GH� OD'HFLVLyQ�\�HQ�OD�SUHVHQWH�5HVROXFLyQ�'� ³WUDWR�SUHIHUHQFLDO´�� OD�DSOLFDFLyQ�GH� OD� WDVD�DUDQFHODULD�FRUUHVSRQGLHQWH�D�XQ�SURGXFWR�RULJLQDULR�GHFRQIRUPLGDG�FRQ�HO�$QH[R�,,��&DOHQGDULR�GH�'HVJUDYDFLyQ�$UDQFHODULD�GH�0p[LFR��GH�OD�'HFLVLyQ������'H�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�OD�SUHVHQWH�5HVROXFLyQ��VH�SRGUi�DSOLFDU�HO�WUDWR�SUHIHUHQFLDO�D�ORVSURGXFWRV�LPSRUWDGRV�D�WHUULWRULR�QDFLRQDO�TXH�FDOLILTXHQ�FRPR�SURGXFWRV�RULJLQDULRV��TXH�VHDQ�WUDQVSRUWDGRVGLUHFWDPHQWH� GHO� WHUULWRULR� GH� OD� &RPXQLGDG� (XURSHD� D� WHUULWRULR� QDFLRQDO� \� FXPSODQ� FRQ� ODV� GHPiVGLVSRVLFLRQHV�GH�OD�'HFLVLyQ�\�GH�OD�SUHVHQWH�5HVROXFLyQ������1R�REVWDQWH�OR�GLVSXHVWR�HQ�OD�UHJOD������GH�HVWD�5HVROXFLyQ��ORV�SURGXFWRV�TXH�FRQVWLWX\DQ�XQ�HQYtR~QLFR�SRGUiQ�VHU� WUDQVSRUWDGRV�EDMR�HO� UpJLPHQ�DGXDQHUR�GH� WUiQVLWR� LQWHUQDFLRQDO�R�SRGUiQ�SHUPDQHFHU�HQGHSyVLWR� WHPSRUDO� DQWH� OD� DGXDQD� HQ� SDtVHV� GLVWLQWRV� GH� ODV� 3DUWHV�� FXDQGR� VHD� QHFHVDULR�� VLHPSUH� TXHSHUPDQH]FDQ�EDMR� OD�YLJLODQFLD�GH� ODV�DXWRULGDGHV�DGXDQHUDV�GHO�SDtV�GH� WUiQVLWR�R�GH�GHSyVLWR�\�QR�KD\DQVLGR�VRPHWLGRV�D�RSHUDFLRQHV�GLVWLQWDV�GH�ODV�GH�FDUJD��GHVFDUJD�R�FXDOTXLHU�RWUD�GHVWLQDGD�D�PDQWHQHUORV�HQEXHQ�HVWDGR�3DUD�WDOHV�HIHFWRV��HO� LPSRUWDGRU�GHEHUi�FRQWDU�FRQ� OD�GRFXPHQWDFLyQ�QHFHVDULD�SDUD�FRPSUREDU�TXH�VHFXPSOLy� FRQ� OR� GLVSXHVWR� HQ� HVWD� UHJOD� \� GHEHUi� SUHVHQWDUOD� D� ODV� DXWRULGDGHV� DGXDQHUDV�� HQ� FDVR� GH� VHUUHTXHULGR��/D�GRFXPHQWDFLyQ�FRPSUREDWRULD�SXHGH�LQFOXLU�DOJXQR�GH�ORV�VLJXLHQWHV�GRFXPHQWRV�$� (O� GRFXPHQWR� ~QLFR� GH� WUDQVSRUWH� DO� DPSDUR� GHO� FXDO� VH� KD\D� HIHFWXDGR� HO� WUDQVSRUWH� GH� ORVSURGXFWRV�GHVGH�DOJ~Q�(VWDGR�0LHPEUR�GH�OD�&RPXQLGDG�(XURSHD�D�WUDYpV�GHO�SDtV�GH�WUiQVLWR�KDVWDVX�OOHJDGD�DO�WHUULWRULR�QDFLRQDO�



%� (O�FHUWLILFDGR�H[SHGLGR�SRU�ODV�DXWRULGDGHV�DGXDQHUDV�GHO�SDtV�GH�WUiQVLWR�TXH�FRQWHQJD�OD�VLJXLHQWHLQIRUPDFLyQ��� /D�GHVFULSFLyQ�GH�ORV�SURGXFWRV��� /D� IHFKD� GH� GHVFDUJD� \� FDUJD� GH� ORV� SURGXFWRV� \�� FXDQGR� FRUUHVSRQGD�� ORV� GDWRV� GHLGHQWLILFDFLyQ�GH�ORV�PHGLRV�GH�WUDQVSRUWH�XWLOL]DGRV��� /DV�FRQGLFLRQHV�HQ�ODV�TXH�SHUPDQHFLHURQ�ORV�SURGXFWRV�HQ�HO�SDtV�GH�WUiQVLWR������'H�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GHO�$QH[R�,,,�GH�OD�'HFLVLyQ��FXDQGR�ODV�PHUFDQFtDVRULJLQDULDV� GH� 0p[LFR� TXH� VH� H[SRUWHQ� D� XQ� WHUFHU� SDtV�� VHDQ� UHWRUQDGDV� D� WHUULWRULR� QDFLRQDO�� GHEHUiQFRQVLGHUDUVH� QR�RULJLQDULDV�� D�PHQRV� TXH� SXHGD� GHPRVWUDUVH� D� VDWLVIDFFLyQ� GH� ODV� DXWRULGDGHV� DGXDQHUDVPH[LFDQDV� TXH� ODV� PHUFDQFtDV� TXH� UHWRUQDQ� IXHURQ� ODV� TXH� VH� H[SRUWDURQ� \� TXH� QR KDQ� VXIULGR� PiVRSHUDFLRQHV�TXH�ODV�QHFHVDULDV�SDUD�VX�FRQVHUYDFLyQ�HQ�EXHQDV�FRQGLFLRQHV�/R�GLVSXHVWR�HQ�HVWD�UHJOD�DSOLFDUi�VLQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�OD�/H\�$GXDQHUD�FRQ�UHODFLyQ�DO�UHWRUQRGH�ODV�PHUFDQFtDV�QDFLRQDOHV�R�QDFLRQDOL]DGDV�H[SRUWDGDV������'H�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�������GHO�$QH[R�,,,�GH�OD�'HFLVLyQ��ODV�FDQWLGDGHV�TXHVH�H[SUHVHQ�HQ�OD�PRQHGD�QDFLRQDO�GHO�SDtV�GH�H[SRUWDFLyQ�HTXLYDOHQWHV�D�ORV�LPSRUWHV�H[SUHVDGRV�HQ�HXURVHQ�HVWD�5HVROXFLyQ��VHUiQ�ODV�VLJXLHQWHV�0RQHGD 5HJOD�������%� 5HJOD�������%� 5HJOD�������$�(XUR ����� ����� ���)UDQFR�EHOJD�\/X[HPEXUJXpV ������� ������ ������
0DUFR�DOHPiQ ������ ����� ���)ORUtQ�KRODQGpV ������ ����� �����/LEUD�HVWHUOLQD ����� ��� ���&RURQD�GDQHVD ������ ����� �����)UDQFR�IUDQFpV ������ ����� �����/LUD�LWDOLDQD ���������� ��������� �������/LEUD�LUODQGHVD ����� ��� ���3HVHWD�HVSDxROD ��������� ������� ������(VFXGR�SRUWXJXpV ��������� ������� �������&RURQD�VXHFD ������ ������ �����0DUFR�ILQpV ������ ����� �����&KHOtQ�DXVWUtDFR ������ ������ �����'UDFPD�*ULHJR ��������� ������� �������
&XDQGR�ORV�SURGXFWRV�LPSRUWDGRV�VH�HQFXHQWUHQ�IDFWXUDGRV�HQ�OD�PRQHGD�GH�DOJ~Q�(VWDGR�0LHPEUR�GH�OD&RPXQLGDG� (XURSHD� \� HO� LPSRUWH� WRWDO� HQ� HXURV� XWLOL]DQGR� HO� WLSR� GH� FDPELR� DSOLFDEOH� HQ� 0p[LFR� GHFRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH OD�/H\�$GXDQHUD�VHD�LQIHULRU�DO� LPSRUWH�PHQFLRQDGR�HQ�HO�SiUUDIR�DQWHULRU�VH�DSOLFDUi�HVWH�~OWLPR� ���&(57,),&$&,21�'(�25,*(1�����3DUD�HIHFWRV�GHO�DUWtFXOR����GHO�$QH[R� ,,,�GH� OD�'HFLVLyQ�� ORV�SURGXFWRV�RULJLQDULRV�GH� OD�&RPXQLGDGTXH�VH�LPSRUWHQ�FRQ�HO�WUDWR�SUHIHUHQFLDO�GHEHUiQ�HVWDU�DPSDUDGRV�SRU�HO�&HUWLILFDGR�GH�&LUFXODFLyQ�(85����DTXH�VH�UHILHUH�HO�$SpQGLFH�,,,��GHO�$QH[R�,,,�GH�OD�'HFLVLyQ�R�HQ�VX�FDVR��SRU�OD�GHFODUDFLyQ�HQ�IDFWXUD�SUHYLVWDHQ�HO�$SpQGLFH�,9��GHO�$QH[R�,,,�GH�OD�'HFLVLyQ������&(57,),&$'2�'(�&,5&8/$&,21�(85��������� (O� ³&HUWLILFDGR� GH� &LUFXODFLyQ� (85��´� TXH� DPSDUH� OD� LPSRUWDFLyQ� GH� ORV� SURGXFWRV� RULJLQDULRV� DWHUULWRULR�QDFLRQDO�GHEHUi�HVWDU� OOHQDGR�GH� FRQIRUPLGDG�FRQ�HO�$QH[R� ,� GH� OD� SUHVHQWH�5HVROXFLyQ�� IROLDGR� \VHOODGR�SRU�ODV�DXWRULGDGHV�DGXDQHUDV�GH�ORV�(VWDGRV�0LHPEURV�GH�OD�&RPXQLGDG�\�ILUPDGR�SRU�HO�H[SRUWDGRU�(O�FHUWLILFDGR�SRGUi�VHU�HPLWLGR�HQ�FXDOTXLHUD�GH�ORV�VLJXLHQWHV�LGLRPDV��HVSDxRO��LQJOpV��IUDQFpV��DOHPiQ�GDQpV��JULHJR��LWDOLDQR��SRUWXJXpV��ILQpV��VXHFR�\�KRODQGpV��(Q�FDVR�GH�SUHVHQWDUVH�HQ�XQ�LGLRPD�GLIHUHQWH�DOHVSDxRO�R�LQJOpV�GHEHUi�DFRPSDxDUVH�GH�OD�WUDGXFFLyQ�FRUUHVSRQGLHQWH�DO�HVSDxRO��������'H�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GHO�$QH[R�,,,�GH�OD�'HFLVLyQ�\�SDUD�HIHFWRV�GH� OD�UHJOD��������GHHVWD� 5HVROXFLyQ�� ORV� VHOORV� XWLOL]DGRV� SRU� ODV� DXWRULGDGHV� DGXDQHUDV� GH� ORV� (VWDGRV� 0LHPEURV� GH� OD&RPXQLGDG�(XURSHD�HVWDUiQ�D�GLVSRVLFLyQ�GH�ORV�LPSRUWDGRUHV�SDUD�VX�FRQVXOWD��HQ�OD�$GPLQLVWUDFLyQ�*HQHUDOGH�$GXDQDV�\�HQ�ODV�DGXDQDV�GHO�SDtV��������3DUD�HIHFWRV�GHO�DUWtFXOR�������GHO�$QH[R�,,,�GH�OD�'HFLVLyQ��FXDQGR�VH�KD\D�UHDOL]DGR�OD�LPSRUWDFLyQGH�ORV�SURGXFWRV�VLQ�KDEHU�VROLFLWDGR�HO�WUDWR�SUHIHUHQFLDO��GHQWUR�GH�ORV�GRFH�PHVHV�VLJXLHQWHV�D�OD�IHFKD�GH�ODLPSRUWDFLyQ�� HO� LQWHUHVDGR� SRGUi� VROLFLWDU� OD� GHYROXFLyQ� GH� ORV� DUDQFHOHV� SDJDGRV� HQ� H[FHVR� R� HIHFWXDU� ODFRPSHQVDFLyQ�FRQWUD�ORV�PLVPRV�DUDQFHOHV�TXH�HVWp�REOLJDGR�D�SDJDU�HQ�IXWXUDV�LPSRUWDFLRQHV�3DUD� WDOHV� HIHFWRV�� OD� VROLFLWXG� GH� GHYROXFLyQ� GHEHUi� SUHVHQWDUVH� DQWH� OD� $GPLQLVWUDFLyQ� /RFDO� GH5HFDXGDFLyQ� R� GH� *UDQGHV� &RQWULEX\HQWHV� TXH� FRUUHVSRQGD�� HQ� OD� )RUPD� )LVFDO� SDUD� 'HYROXFLRQHV� )���$QH[R� �� ³5HODFLyQ� GH� 2SHUDFLRQHV� GH� &RPHUFLR� ([WHULRU´� TXH� IRUPD� SDUWH� GHO� $QH[R� �� GH� OD� 5HVROXFLyQ



0LVFHOiQHD�)LVFDO��DFRPSDxDGD�GH�FRSLD�GHO�SHGLPHQWR�GH�LPSRUWDFLyQ��GH�OD�UHFWLILFDFLyQ�R�UHFWLILFDFLRQHV�DGLFKR�SHGLPHQWR�\�HO�&HUWLILFDGR�GH�&LUFXODFLyQ�(85����TXH�DPSDUH�ORV�SURGXFWRV�LPSRUWDGRV��TXH�FRQWHQJDHQ�HO�FDPSR����OD�OH\HQGD�³H[SHGLGR�D�SRVWHULRUL´�R�³,VVXHG�5HWURVSHFWLYHO\´��������(Q�FDVR�GH�URER��SpUGLGD�R�GHVWUXFFLyQ�GH�XQ�FHUWLILFDGR�GH�FLUFXODFLyQ�(85����VH�SRGUi�DSOLFDU�HOWUDWR� SUHIHUHQFLDO� DO� DPSDUR� GH� XQ� GXSOLFDGR� GHO� FHUWLILFDGR� HPLWLGR� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ��� GHO$QH[R�,,,�GH�OD�'HFLVLyQ�������� 1R� REVWDQWH� OR� GLVSXHVWR� HQ� OD� UHJOD� ������� GH� OD� SUHVHQWH� 5HVROXFLyQ�� OD� DXWRULGDG� DGXDQHUDDFHSWDUi�HO�&HUWLILFDGR�GH�&LUFXODFLyQ�(85���XWLOL]DGR�SRU�OD�&RPXQLGDG�(XURSHD�FRQ�WHUFHURV�SDtVHV�VLHPSUH\�FXDQGR�HQ�HO�FDPSR���GHO�FHUWLILFDGR�VH�LQGLTXH�OD�FODVLILFDFLyQ�DUDQFHODULD�GHO�SURGXFWR�SRU�OR�PHQRV�D�QLYHOGH�SDUWLGD��FXDWUR�GtJLWRV��FRQIRUPH�DO�6LVWHPD�$UPRQL]DGR�\�FXPSOD�FRQ�ODV�GHPiV�GLVSRVLFLRQHV�GHO�$QH[R,,,�GH�OD�'HFLVLyQ�\�GH�OD�SUHVHQWH�5HVROXFLyQ������'(&/$5$&,21�(1�)$&785$������� 'H� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� ORV� DUWtFXORV� ������E�� \� ��� GHO� $QH[R� ,,,� GH� OD� 'HFLVLyQ�� ODGHFODUDFLyQ�HQ�IDFWXUD�SRGUi�DPSDUDU�SURGXFWRV�RULJLQDULRV�TXH�VH�LPSRUWHQ�FRQ�WUDWR�SUHIHUHQFLDO�~QLFDPHQWHHQ�ORV�VLJXLHQWHV�FDVRV�$� &XDQGR�HO�H[SRUWDGRU�GH�OD�PHUFDQFtD�FXHQWH�FRQ�XQD�DXWRUL]DFLyQ�HPLWLGD�SRU�OD�DXWRULGDG�DGXDQHUDGH�OD�3DUWH�H[SRUWDGRUD�HQ�ORV�WpUPLQRV�GHO�DUWtFXOR����GHO�$QH[R�,,,�GH�OD�'HFLVLyQ�%� &XDQGR� VH� WUDWH� GH� FXDOTXLHU� HQYtR� FRQVWLWXLGR� SRU� XQR� R� YDULRV� EXOWRV� TXH� FRQWHQJDQ� SURGXFWRVRULJLQDULRV�FX\R�YDORU�WRWDO�QR�H[FHGD�GHO�HTXLYDOHQWH�HQ�PRQHGD�QDFLRQDO�D�������HXURV�(Q� HVWRV� FDVRV�� QR� VHUi� QHFHVDULR� FRQWDU� FRQ� XQ� FHUWLILFDGR� GH� FLUFXODFLyQ� (85��� VLHPSUH� TXH� HOH[SRUWDGRU� H[WLHQGD� HQ� OD� IDFWXUD�� RUGHQ� GH� HQWUHJD� �RUGHQ� R� JXtD� GH� HPEDUTXH�� R� FXDOTXLHU� GRFXPHQWRFRPHUFLDO� TXH� DPSDUH� ODV� PHUFDQFtDV� LPSRUWDGDV�� XQD� GHFODUDFLyQ� GH� TXH� ORV� SURGXFWRV� FDOLILFDQ� FRPRSURGXFWRV�RULJLQDULRV�GH�OD�&RPXQLGDG�(XURSHD�\�VH�FXPSODQ�ODV�GHPiV�FRQGLFLRQHV�SUHYLVWDV�HQ�HO�$QH[R�,,,GH�OD�'HFLVLyQ�\�HQ�OD�SUHVHQWH�5HVROXFLyQ�������� /D� GHFODUDFLyQ� HQ� IDFWXUD� VH� H[WHQGHUi� D� PiTXLQD� R� FRQ� WLQWD� \� FDUDFWHUHV� GH� LPSUHQWD� HQ� ORVGRFXPHQWRV� D� TXH� VH� UHILHUH� OD� UHJOD� ������� GH� HVWD� 5HVROXFLyQ�� XWLOL]DQGR� FXDOTXLHUD� GH� ODV� YHUVLRQHVOLQJ�tVWLFDV�GHO�$SpQGLFH�,9��GHO�$QH[R�,,,�GH� OD�'HFLVLyQ��(Q�FDVR�GH�SUHVHQWDUVH�HQ�XQ� LGLRPD�GLIHUHQWH�DOHVSDxRO�R�LQJOpV�GHEHUi�DFRPSDxDUVH�GH�OD�WUDGXFFLyQ�FRUUHVSRQGLHQWH�DO�HVSDxRO�&XDQGR�OD�GHFODUDFLyQ�VHD�HPLWLGD�SRU�XQ�H[SRUWDGRU�DXWRUL]DGR�FRQIRUPH�D�OD�UHJOD��������UXEUR�$��GH�HVWD5HVROXFLyQ��QR�VHUi�QHFHVDULR�TXH�DSDUH]FD�VX�ILUPD�DXWyJUDID�HQ�OD�GHFODUDFLyQ��VLHPSUH�TXH�VH�LQGLTXH�HQHO� HVSDFLR� FRUUHVSRQGLHQWH�� HO� Q~PHUR� GH� DXWRUL]DFLyQ� FRQIRUPH� DO� SiUUDIR� DQWHULRU� \� HO� H[SRUWDGRU� KD\DSUHVHQWDGR� D� OD� DXWRULGDG� DGXDQHUD� GHO� SDtV� GH� H[SRUWDFLyQ�� HO� FRPSURPLVR� SRU� HVFULWR� GH� TXH� DFHSWD� ODFRPSOHWD� UHVSRQVDELOLGDG�GH� ODV�GHFODUDFLRQHV�HQ� IDFWXUD�TXH� OR� LGHQWLILTXHQ� FRPR�VL� ODV�KXELHUD� ILUPDGR�DPDQR�&XDQGR� VH� WUDWH� GH� ODV� GHFODUDFLRQHV� HPLWLGDV� FRQIRUPH� D� OD� UHJOD� ������� UXEUR� %� GH� HVWD� 5HVROXFLyQ�GHEHUiQ�OOHYDU�OD�IHFKD�\�ILUPD�DXWyJUDID�GHO�H[SRUWDGRU�XELFDGR�HQ�OD�3DUWH�H[SRUWDGRUD�&XDQGR�OD�GHFODUDFLyQ�VH�UHILHUD�WRWDO�R�SDUFLDOPHQWH�D�SURGXFWRV�RULJLQDULRV�GH�&HXWD�\�0HOLOOD�FRQIRUPHDO�DUWtFXOR����GHO�$QH[R�,,,�GH�OD�'HFLVLyQ��VH�GHEHUiQ�LQGLFDU�ODV�VLJODV�³&0´�&XDQGR�OD�GHFODUDFLyQ�HQ�IDFWXUD�DPSDUH�SURGXFWRV�GH� ODV�SDUWLGDV�DUDQFHODULDV�������D���������������D��������������D����������������������\��������WH[WLOHV��R�GH�ODV�SDUWLGDV�DUDQFHODULDV�������D��������FDO]DGR��TXH�QR�KD\DQ�FXPSOLGR�FRQ�OD�UHJOD�GH�RULJHQ�DSOLFDEOH�D�GLFKDV�SDUWLGDV��SHUR�FXPSODQ�FRQ�OD�UHJOD�GH�RULJHQHVSHFtILFD�SDUD�HO�FXSR�WH[WLO�R�GH�FDO]DGR�HVWDEOHFLGR�HQ�HO�$SpQGLFH�,,�R�,,�D��GHO�$QH[R�,,,�GH�OD�'HFLVLyQ��HQOD�IDFWXUD�GHEHUi�DVHQWDUVH�OD�VLJXLHQWH�OH\HQGD�$� (Q�HO�FDVR�GH�WH[WLOHV��³&XPSOH�OD�QRUPD�GH�RULJHQ�HVSHFtILFD�HVWDEOHFLGD�HQ�HO�$SpQGLFH�,,´�R�³0HHWVWKH�VSHFLILF�UXOH�RI�RULJLQ�DV�VHW�RXW�LQ�$SSHQGL[�,,´�%� (Q�HO�FDVR�GH�FDO]DGR��³&XPSOH�OD�QRUPD�GH�RULJHQ�HVSHFtILFD�HVWDEOHFLGD�HQ�OD�1RWD���GHO�$SpQGLFH,,�D�´�R�³0HHWV�WKH�VSHFLILF�UXOH�RI�RULJLQ�DV�VHW�RXW�LQ�$SSHQGL[�,,�D���1RWH��´��������3DUD�HIHFWRV�GHO�DUWtFXOR�������GHO�$QH[R�,,,�GH�OD�'HFLVLyQ��FXDQGR�HO�LPSRUWDGRU�KD\D�UHDOL]DGR�ODLPSRUWDFLyQ�GH�ORV�SURGXFWRV�VLQ�KDEHU�VROLFLWDGR�HO�WUDWR�SUHIHUHQFLDO�\�VH�WUDWH�GH�RSHUDFLRQHV�HIHFWXDGDV�HQORV� WpUPLQRV� GH� OD� UHJOD� ������� GH� HVWD� 5HVROXFLyQ�� GHQWUR� GH� ORV� GRFH�PHVHV� VLJXLHQWHV� D� OD� IHFKD� GH� ODLPSRUWDFLyQ�� HO� LQWHUHVDGR� SRGUi� VROLFLWDU� OD� GHYROXFLyQ� GH� ORV� DUDQFHOHV� SDJDGRV� HQ� H[FHVR� R� HIHFWXDU� ODFRPSHQVDFLyQ�FRQWUD�ORV�PLVPRV�DUDQFHOHV�TXH�HVWp�REOLJDGR�D�SDJDU�HQ�IXWXUDV�LPSRUWDFLRQHV�3DUD� WDOHV� HIHFWRV�� OD� VROLFLWXG� GH� GHYROXFLyQ� GHEHUi� SUHVHQWDUVH� DQWH� OD� $GPLQLVWUDFLyQ� /RFDO� GH5HFDXGDFLyQ� R� GH� *UDQGHV� &RQWULEX\HQWHV� TXH� FRUUHVSRQGD�� HQ� OD� )RUPD� )LVFDO� SDUD� 'HYROXFLRQHV� )���$QH[R� �� ³5HODFLyQ� GH� 2SHUDFLRQHV� GH� &RPHUFLR� ([WHULRU´� TXH� IRUPD� SDUWH� GHO� $QH[R� �� GH� OD� 5HVROXFLyQ0LVFHOiQHD�)LVFDO��DFRPSDxDGD�GH�FRSLD�GHO�SHGLPHQWR�GH�LPSRUWDFLyQ��GH�OD�UHFWLILFDFLyQ�R�UHFWLILFDFLRQHV�DGLFKR�SHGLPHQWR�\�OD�GHFODUDFLyQ�HQ�IDFWXUD������9$/,'(=�'(�/$�&(57,),&$&,21�'(�25,*(1�������(O�FHUWLILFDGR�GH�FLUFXODFLyQ�(85���\�OD�GHFODUDFLyQ�HQ�IDFWXUD�WHQGUiQ�XQD�YLJHQFLD�GH�GLH]�PHVHV�DSDUWLU�GH�OD�IHFKD�GH�VX�H[SHGLFLyQ�HQ�HO�SDtV�GH�H[SRUWDFLyQ�&XDQGR�VH�WUDWH�GH�GXSOLFDGRV�GH�FHUWLILFDGRV�H[SHGLGRV�HQ�ORV�WpUPLQRV�GHO�DUWtFXOR����GHO�$QH[R�,,,�GH�OD'HFLVLyQ��TXH�HQ�HO�FDPSR���FRQWHQJDQ� OD� OH\HQGD� ³GXSOLFDGR´�R� ³GXSOLFDWH´��HO�SOD]R�GH�YLJHQFLD�FRUUHUi�D



SDUWLU�GH�OD�IHFKD�GH�H[SHGLFLyQ�GHO�FHUWLILFDGR�RULJLQDO��OD�FXDO�VH�GHEHUi�DVHQWDU�HQ�HO�FDPSR����GHO�GXSOLFDGRGHO�FHUWLILFDGR�������� 3DUD� ORV� HIHFWRV� GHO� DUWtFXOR� ������ \� ���� GHO� $QH[R� ,,,� GH� OD� 'HFLVLyQ�� VH� SRGUi� DSOLFDU� HO� WUDWRSUHIHUHQFLDO� SDUD� ORV� SURGXFWRV� RULJLQDULRV� DPSDUDGRV� SRU� XQ� FHUWLILFDGR� GH� FLUFXODFLyQ� (85��� R� XQDGHFODUDFLyQ� HQ� IDFWXUD� D~Q� FXDQGR� KD\D� WUDQVFXUULGR� HO� SOD]R� D� TXH� VH� UHILHUH� OD� UHJOD� ������� GH� HVWD5HVROXFLyQ��HQ�ORV�VLJXLHQWHV�FDVRV�$� (Q�FDVR�GH�SpUGLGD��URER�R�GHVWUXFFLyQ�GHO�FHUWLILFDGR�RULJLQDO��FXDQGR�VH�VROLFLWH�XQ�GXSOLFDGR�GHQWURGHO� SOD]R� GH� YLJHQFLD� GHO� FHUWLILFDGR� RULJLQDO� \� pVWH� QR� VHD� H[SHGLGR� GHQWUR� GH� GLFKR� SOD]R�� SRUFDXVDV� LPSXWDEOHV� D� OD� DXWRULGDG� DGXDQHUD� GHO� (VWDGR� 0LHPEUR� GH� OD� &RPXQLGDG� (XURSHD� GHH[SRUWDFLyQ�%� &XDQGR�OD�LPSRUWDFLyQ�GH�ORV�SURGXFWRV�RULJLQDULRV�VH�KD\D�HIHFWXDGR�GHQWUR�GHO�SOD]R�GH�YLJHQFLDGHO�FHUWLILFDGR�GH�FLUFXODFLyQ�(85���R�GH� OD�GHFODUDFLyQ�HQ�IDFWXUD��\�QR�VH�KD\D�VROLFLWDGR�HO� WUDWRSUHIHUHQFLDO�DO�PRPHQWR�GH� OD� LPSRUWDFLyQ�� VLHPSUH�TXH� VH� FXPSOD� FRQ� OR� GLVSXHVWR�HQ� ODV� UHJODV�������\��������GH�OD�SUHVHQWH�5HVROXFLyQ��������1R�VHUi�DGPLVLEOH�HO�FHUWLILFDGR�GH�FLUFXODFLyQ�(85���\�VH�QHJDUi�HO�WUDWR�SUHIHUHQFLDO��FXDQGR�GLFKRFHUWLILFDGR�QR�FXPSOD�FRQ�FXDOTXLHUD�GH�ORV�UHTXLVLWRV�R�FRQGLFLRQHV�SUHYLVWRV�HQ�HO�$QH[R�,,,�GH�OD�'HFLVLyQ�HQ�OD�SUHVHQWH�5HVROXFLyQ�R�VX�$QH[R�,��VDOYR�OR�GLVSXHVWR�HQ�OD�UHJOD��������GH�HVWD�5HVROXFLyQ��������1R�VHUi�DGPLVLEOH�OD�GHFODUDFLyQ�HQ�IDFWXUD�\�VH�QHJDUi�HO�WUDWR�SUHIHUHQFLDO��FXDQGR�QR�VH�FXPSODFRQ� FXDOTXLHUD� GH� ORV� UHTXLVLWRV� SUHYLVWRV� HQ� HO� $QH[R� ,,,� GH� OD� 'HFLVLyQ� R� HQ� HVWD� 5HVROXFLyQ�� VDOYR� ORGLVSXHVWR�HQ�OD�UHJOD��������GH�HVWD�5HVROXFLyQ��������6H�QHJDUi�HO�WUDWR�SUHIHUHQFLDO�FXDQGR�HO�Q~PHUR�DVHQWDGR�HQ�OD�IDFWXUD�FRPR�UHJLVWUR�GH�H[SRUWDGRUDXWRUL]DGR�QR�FRUUHVSRQGD�D�ORV�RWRUJDGRV�SRU� OD�DXWRULGDG�DGXDQHUD�GHO�(VWDGR�0LHPEUR�GH� OD�&RPXQLGDG(XURSHD�GH�H[SRUWDFLyQ��FXDQGR� OD�DXWRUL]DFLyQ�FRUUHVSRQGLHQWH�KD\D�VLGR� UHYRFDGD��R�FXDQGR�QR�VH�KD\DDVHQWDGR�OD�ILUPD�GHO�H[SRUWDGRU�DXWRUL]DGR�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�������GHO�$QH[R�,,,�GH�OD�'HFLVLyQ��������&XDQGR�H[LVWDQ�GLVFRUGDQFLDV�PHQRUHV�HQWUH�OD�LQIRUPDFLyQ�DVHQWDGD�HQ�HO�FHUWLILFDGR�GH�FLUFXODFLyQ(85��� R� OD� GHFODUDFLyQ� HQ� IDFWXUD� \� OD� DVHQWDGD� HQ� HO� SHGLPHQWR� GH� LPSRUWDFLyQ� R� VXV� DQH[RV�� VH� SRGUiDFHSWDU�HO� FHUWLILFDGR�R� OD�GHFODUDFLyQ� VLHPSUH�VH�FRPSUXHEH�GHELGDPHQWH�TXH�HO� FHUWLILFDGR�GH�FLUFXODFLyQ(85��� R� OD� GHFODUDFLyQ� HQ� IDFWXUD� FRUUHVSRQGHQ� D� ODV� PHUFDQFtDV� TXH� VH� SUHVHQWHQ� DO� GHVSDFKR� \� ODGHVFULSFLyQ�GH�ODV�PHUFDQFtDV�VHD�OD�PLVPD��������/D�H[LVWHQFLD�GH�HUURUHV�GH�IRUPD�HYLGHQWHV�� WDOHV�FRPR�HUURUHV�GH�PHFDQRJUDItD�HQ�HO�FHUWLILFDGRGH� FLUFXODFLyQ�(85��� R�HQ� OD� GHFODUDFLyQ�HQ� IDFWXUD�� SRU� Vt� VRORV�� QR� GDUiQ� OXJDU�D� TXH� VH� QLHJXH� HO� WUDWRSUHIHUHQFLDO�DSOLFDGR�VLHPSUH�TXH�QR�VH� WUDWH�GH�HUURUHV�TXH�SXHGDQ�JHQHUDU� GXGDV� VREUH� OD� H[DFWLWXG� GHOFHUWLILFDGR�R�GH�OD�GHFODUDFLyQ�/RV�HUURUHV�D�TXH�VH�UHILHUH�HO�SiUUDIR�DQWHULRU�QR�LQFOX\HQ��HQWUH�RWURV��ORV�VLJXLHQWHV�VXSXHVWRV�$� &XDQGR�HO�IRUPDWR�QR�FRUUHVSRQGD�DO�DXWRUL]DGR�%� &XDQGR�DOJ~Q�FDPSR�VH�SUHVHQWH�HQ�EODQFR�R�LQFRPSOHWR��VDOYR�OR�GLVSXHVWR�HQ�HO�$QH[R���GH�HVWD5HVROXFLyQ�&� &XDQGR�ORV�SURGXFWRV�GHVFULWRV�QR�FRUUHVSRQGDQ�D�ORV�TXH�VH�LPSRUWHQ�FRQ�HO�WUDWR�SUHIHUHQFLDO�'� &XDQGR�ORV�HUURUHV�X�RPLVLRQHV�PRGLILTXHQ�VXVWDQFLDOPHQWH�OD�LQIRUPDFLyQ�DVHQWDGD�(� &XDQGR� ORV� HUURUHV� X� RPLVLRQHV� VH� UHILHUDQ� D� OD� IHFKD� GH� ILUPD�� D� OD� FODVLILFDFLyQ� DUDQFHODULD�� ODGHVFULSFLyQ�GH�ORV�ELHQHV�R�HO�Q~PHUR�GH�H[SRUWDGRU�DXWRUL]DGR��VHJ~Q�VHD�HO�FDVR������(;&(3&,21(6�$�/$�&(57,),&$&,21�'(�25,*(1������� 'H� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ��� GHO� $QH[R� ,,,� GH� OD� 'HFLVLyQ�� SRGUiQ� LPSRUWDUVH� SURGXFWRVRULJLQDULRV�DSOLFDQGR�HO�WUDWR�SUHIHUHQFLDO�VLQ�TXH�VH�UHTXLHUD�FRQWDU�FRQ�HO�FHUWLILFDGR�GH�FLUFXODFLyQ�(85���QLOD�GHFODUDFLyQ�HQ�IDFWXUD��VLHPSUH�TXH�VH�FXPSOD�FRQ�OR�VLJXLHQWH�$� &XDQGR�VH�WUDWH�GH�SURGXFWRV�RULJLQDULRV�HQYLDGRV�D�SDUWLFXODUHV�SRU�RWURV�SDUWLFXODUHV�HQ�SDTXHWHVSHTXHxRV�� SRU� FRUUHR�R�PHQVDMHUtD� VLHPSUH�TXH�QR� VH� LPSRUWHQ� FRQ� FDUiFWHU� FRPHUFLDO�� QR� H[LVWDQLQJXQD�GXGD�DFHUFD�GH�OD�YHUDFLGDG�GH�HVWD�GHFODUDFLyQ�\�VX�YDORU�WRWDO�QR�H[FHGD�GHO�HTXLYDOHQWHHQ�PRQHGD�QDFLRQDO�D�����HXURV�%� &XDQGR� VH� WUDWH� GH� SURGXFWRV� RULJLQDULRV� TXH� VHDQ� LPSRUWDGRV� SRU� SDVDMHURV� SURYHQLHQWHV� GHOH[WUDQMHUR�VLHPSUH�TXH�QR�VH�LPSRUWHQ�FRQ�FDUiFWHU�FRPHUFLDO��QR�H[LVWD�QLQJXQD�GXGD�DFHUFD�GH�ODYHUDFLGDG�GH�HVWD�GHFODUDFLyQ�\�VX�YDORU� WRWDO�QR�H[FHGD�GHO�HTXLYDOHQWH�HQ�PRQHGD�QDFLRQDO�D� ORV�����HXURV�(Q� HVWRV� FDVRV� GHEHUi� GHFODUDUVH� TXH� QR� VH� LPSRUWDQ� SDUD� VX� FRPHUFLDOL]DFLyQ� \� TXH� FXPSOHQ� ODVFRQGLFLRQHV� H[LJLGDV� HQ� HO� $QH[R� ,,,� GH� OD�'HFLVLyQ�� 3DUD� HO� FDVR� GH� ORV� SURGXFWRV� HQYLDGRV� SRU� FRUUHR� ODFLWDGD�GHFODUDFLyQ�SRGUi�SUHVHQWDUVH�HQ�HO�GRFXPHQWR�DGXDQDO�TXH�DPSDUH�OD�LPSRUWDFLyQ�3DUD�ORV�HIHFWRV�GH�HVWD�UHJOD��QR�VH�FRQVLGHUDUiQ�LPSRUWDFLRQHV�GH�FDUiFWHU�FRPHUFLDO��ODV�LPSRUWDFLRQHVRFDVLRQDOHV� TXH� FRQVLVWDQ� HQ� SURGXFWRV� SDUD� XVR� SHUVRQDO� GH� VXV� GHVWLQDWDULRV� R� GHO� SDVDMHUR� VL� SRU� VXQDWXUDOH]D�R�FDQWLGDG�UHVXOWD�HYLGHQWH�TXH�QR�VHUiQ�REMHWR�GH�FRPHUFLDOL]DFLyQ����2%/,*$&,21(6�'(/�,03257$'25�����3DUD�HIHFWRV�GHO�$QH[R�,,,�GH�OD�'HFLVLyQ��TXLHQHV� LPSRUWHQ�SURGXFWRV�D�WHUULWRULR�QDFLRQDO�EDMR�WUDWRSUHIHUHQFLDO�GHEHUiQ�FXPSOLU�FRQ�OR�VLJXLHQWH�



$� 'HFODUDU�OR�VLJXLHQWH�HQ�HO�SHGLPHQWR�GH�LPSRUWDFLyQ��� (Q� HO� FDPSR� GH� SHUPLVRV�� DXWRUL]DFLRQHV� H� LGHQWLILFDGRUHV�� OD� FODYH� FRUUHVSRQGLHQWH� D� ODVLPSRUWDFLRQHV�GH�PHUFDQFtDV�RULJLQDULDV�FRQ�WUDWR�SUHIHUHQFLDO��OD�FODYH�TXH�FRUUHVSRQGD�D�ODVPHUFDQFtDV�LPSRUWDGDV�FRQ�FHUWLILFDGR�GH�FXSR��R�OD�FODYH�TXH�FRUUHVSRQGD�D�ODV�LPSRUWDFLRQHVGH�PHUFDQFtDV�FRQ�FHUWLILFDGR�GH�LPSRUWDFLyQ��FHUWLILFDGR�GH�HOHJLELOLGDG���VHJ~Q�FRUUHVSRQGD��� (Q�HO�FDPSR�GH�SDtV�GH�RULJHQ��OD�FODYH�GHO�SDtV�GH�RULJHQ�GH�OD�PHUFDQFtD��� (Q�HO�FDPSR�GH�REVHUYDFLRQHV�GHO�SHGLPHQWR�GH�LPSRUWDFLyQ��HO�Q~PHUR�\�IHFKD�GHO�FHUWLILFDGRGH�FLUFXODFLyQ�(85���R�HQ�VX�FDVR�HO�Q~PHUR�GH�UHJLVWUR�GH�H[SRUWDGRU�DXWRUL]DGR�%� $QH[DU�DO�SHGLPHQWR�GH�LPSRUWDFLyQ�OD�VLJXLHQWH�GRFXPHQWDFLyQ��� (O�RULJLQDO�GHO�FHUWLILFDGR�GH�FLUFXODFLyQ�(85���R�GHO�GRFXPHQWR�HQ�TXH�FRQVWH�OD�GHFODUDFLyQ�HQIDFWXUD��� (O�FHUWLILFDGR�GH�FXSR�TXH�DPSDUH� ORV�SURGXFWRV� LPSRUWDGRV�FRQ�HO� WUDWR�SUHIHUHQFLDO��FXDQGRFRUUHVSRQGD�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�GHFUHWR�TXH�HVWDEOHFH�OD�WDVD�DSOLFDEOH�GHOLPSXHVWR�JHQHUDO�GH�LPSRUWDFLyQ�SDUD�ODV�PHUFDQFtDV�RULJLQDULDV�GH�OD�&RPXQLGDG�(XURSHD��� (O�FHUWLILFDGR�GH� LPSRUWDFLyQ� �FHUWLILFDGR�GH�HOHJLELOLGDG���FXDQGR�FRUUHVSRQGD�GH�FRQIRUPLGDGFRQ� OR� GLVSXHVWR� HQ� HO� GHFUHWR� TXH� HVWDEOHFH� OD� WDVD� DSOLFDEOH� GHO� LPSXHVWR� JHQHUDO� GHLPSRUWDFLyQ�SDUD�ODV�PHUFDQFtDV�RULJLQDULDV�GH�OD�&RPXQLGDG�(XURSHD��� 7UDWiQGRVH�GH�SURGXFWRV�RULJLQDULRV�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR������K���GHO�$QH[R�,,,�GH� OD'HFLVLyQ��GHEHUi�FRQWDUVH�FRQ�OD�DXWRUL]DFLyQ�HPLWLGD�SRU�OD�DXWRULGDG�DGXDQHUD�&� (QWUHJDU� DO� DJHQWH� R� DSRGHUDGR� DGXDQDO� XQD� FRSLD� GHO� FHUWLILFDGR� GH� FLUFXODFLyQ� (85��� R� GHOGRFXPHQWR�HQ�TXH�FRQVWH�OD�GHFODUDFLyQ�HQ�IDFWXUD�'� &RQVHUYDU� FRSLD� GHO� FHUWLILFDGR� GH� FLUFXODFLyQ� (85��� DO� PRPHQWR� GH� SUHVHQWDU� HO� SHGLPHQWR� GHLPSRUWDFLyQ�SDUD�HO�GHVSDFKR�GH�ORV�SURGXFWRV�R�GHO�GRFXPHQWR�HQ�HO�TXH�FRQVWH�OD�GHFODUDFLyQ�HQIDFWXUD�\�GH�ORV�GHPiV�GRFXPHQWRV�TXH�DPSDUHQ�OD�LPSRUWDFLyQ�(� 3RQHU� D� GLVSRVLFLyQ� GH� OD� DXWRULGDG� DGXDQHUD� OD� FRSLD� GHO� FHUWLILFDGR� GH� FLUFXODFLyQ� (85��� R� GHOGRFXPHQWR�HQ�HO�TXH�FRQVWH�OD�GHFODUDFLyQ�HQ�IDFWXUD�HQ�FDVR�GH�VHU�UHTXHULGR��GH�FRQIRUPLGDG�FRQOR�GLVSXHVWR�HQ�HO�DUWtFXOR����GHO�&yGLJR�)LVFDO�GH�OD�)HGHUDFLyQ�)� 3UHVHQWDU�XQD�UHFWLILFDFLyQ�DO�SHGLPHQWR��SDJDQGR�ODV�FRQWULEXFLRQHV�TXH�VH�KXELHUDQ�RPLWLGR��DQWHVGH�TXH�OD�DXWRULGDG�DGXDQHUD�LQLFLH�HO�HMHUFLFLR�GH�VXV�IDFXOWDGHV�GH�FRPSUREDFLyQ������/D�DXWRULGDG�DGXDQHUD�QHJDUi�HO�WUDWR�SUHIHUHQFLDO�FXDQGR�HO�LPSRUWDGRU�QR�FXPSOD�FRQ�FXDOTXLHUD�GHODV�REOLJDFLRQHV�SUHYLVWDV�HQ�HO�$QH[R�,,,�GH�OD�'HFLVLyQ�R�HQ�OD�UHJOD������GH�OD�SUHVHQWH�5HVROXFLyQ����2%/,*$&,21(6�'(/�(;3257$'25�����3DUD�HIHFWRV�GHO�$QH[R�,,,�GH�OD�'HFLVLyQ��ORV�H[SRUWDGRUHV�TXH�KD\DQ�SURSRUFLRQDGR�XQ�FHUWLILFDGR�GHFLUFXODFLyQ� (85��� R� XQD� GHFODUDFLyQ� HQ� IDFWXUD� GHEHUiQ� FRQVHUYDU� WRGD� OD� GRFXPHQWDFLyQ� QHFHVDULD� SDUDGHPRVWUDU� HO� FDUiFWHU� RULJLQDULR� GH� ORV� SURGXFWRV� DPSDUDGRV� FRQ� HO� FHUWLILFDGR� R� OD� GHFODUDFLyQFRUUHVSRQGLHQWH�\�TXH�VH�VDWLVIDFHQ�WRGRV�ORV�GHPiV�UHTXLVLWRV�GHO�$QH[R�,,,�GH�OD�'HFLVLyQ��SRU�XQ�SOD]R�GHWUHV�DxRV�D�SDUWLU�GH�OD�H[SHGLFLyQ�GHO�FHUWLILFDGR�R�GH�OD�GHFODUDFLyQ�HQ�IDFWXUD�\�SUHVHQWDUOD��HQ�FDVR�GH�VHUUHTXHULGD�/D�GRFXPHQWDFLyQ�D�TXH�VH�UHILHUH�HO�SiUUDIR�DQWHULRU�VHUi�OD�VHxDODGD�HQ�HO�$QH[R�,,,�GH�OD�'HFLVLyQ������/D�DXWRULGDG�DGXDQHUD�QHJDUi�HO�WUDWR�SUHIHUHQFLDO�FXDQGR�HO�H[SRUWDGRU�QR�FXPSOD�FRQ�FXDOTXLHUD�GHODV�REOLJDFLRQHV�SUHYLVWDV�HQ�HO�$QH[R�,,,�GH�OD�'HFLVLyQ�R�HQ�OD�UHJOD������GH�OD�SUHVHQWH�5HVROXFLyQ��HQ�ORVWpUPLQRV�GH�OD�UHJOD������GH�HVWD�5HVROXFLyQ����352&(',0,(1726�'(�9(5,),&$&,21�����'H�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH OD�'HFLVLyQ��ODV�DXWRULGDGHV�DGXDQHUDV�SRGUiQYHULILFDU�OD�DXWHQWLFLGDG�GH�ORV�FHUWLILFDGRV�GH�FLUFXODFLyQ�(85���R�GH�ODV�GHFODUDFLRQHV�HQ�IDFWXUD��OD�H[DFWLWXGGH�OD�LQIRUPDFLyQ�UHFRJLGD�HQ�GLFKRV�GRFXPHQWRV��HO�FDUiFWHU�RULJLQDULR�GH�ORV�SURGXFWRV�R�HO�FXPSOLPLHQWR�GHORV� GHPiV� UHTXLVLWRV� GHO� $QH[R� ,,,� GH� OD� 'HFLVLyQ�� GH� FRQIRUPLGDG� FRQ� ORV� DFXHUGRV� GH� DVLVWHQFLDDGPLQLVWUDWLYD�\�GH�LQWHUFDPELR�GH� LQIRUPDFLyQ�VXVFULWRV�FRQ�HO�SDtV�H[SRUWDGRU��FRQ� OD�'HFLVLyQ�\�HO�&yGLJR)LVFDO�GH�OD�)HGHUDFLyQ�&RQ�PRWLYR�GHO� LQLFLR�GH�XQD�YHULILFDFLyQ�HQ� ORV� WpUPLQRV�GHO�SiUUDIR�DQWHULRU�� ODV�DXWRULGDGHV�DGXDQHUDVVXVSHQGHUiQ� OD� DSOLFDFLyQ� HO� WUDWR� SUHIHUHQFLDO�� (Q� HVWH� FDVR�� VH� SHUPLWLUi� HO� GHVDGXDQDPLHQWR� GH� ORVSURGXFWRV��VLHPSUH�TXH�VH�JDUDQWLFH�HO�LQWHUpV�ILVFDO�PHGLDQWH�DOJXQD�IRUPD�GH�JDUDQWtD�SUHYLVWD�HQ�HO�&yGLJR)LVFDO�GH�OD�)HGHUDFLyQ�/D�DXWRULGDG�DGXDQHUD�HPLWLUi� OD� UHVROXFLyQ�FRUUHVSRQGLHQWH�DO� LPSRUWDGRU�GH� ORV�SURGXFWRV�REMHWR�GH� ODYHULILFDFLyQ��FRQ�EDVH�HQ�OD�LQIRUPDFLyQ�\�GRFXPHQWDFLyQ�SURSRUFLRQDGD�SRU�ODV�DXWRULGDGHV�DGXDQHUDV�GH�ORV(VWDGRV�0LHPEURV�GH�OD�&RPXQLGDG�(XURSHD�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV������������\�GHPiVUHODWLYRV�GHO�&yGLJR�)LVFDO�GH�OD�)HGHUDFLyQ������/D�DXWRULGDG�DGXDQHUD�HPLWLUi�OD�UHVROXFLyQ�HQ�OD�TXH�GHWHUPLQH�TXH�QR�SURFHGH�OD�DSOLFDFLyQ�GHO�WUDWRSUHIHUHQFLDO�DSOLFDGR�FRQ�PRWLYR�GH� OD� LPSRUWDFLyQ�GH� ORV�SURGXFWRV�REMHWR�GH�YHULILFDFLyQ�HQ� ORV� VLJXLHQWHVFDVRV�



$� &XDQGR� WUDQVFXUUDQ� ��� PHVHV� D� SDUWLU� GH� OD� IHFKD� HQ� TXH� VH� KD\D� HQYLDGR� HO� UHTXHULPLHQWR� GHLQIRUPDFLyQ�D�ODV�DXWRULGDGHV�DGXDQHUDV�GH�ORV�(VWDGRV�0LHPEURV�GH�OD�&RPXQLGDG�(XURSHD�VLQ�TXHKD\D�PHGLDGR�UHVSXHVWD�%� &XDQGR� OD� LQIRUPDFLyQ� R� GRFXPHQWDFLyQ� SURSRUFLRQDGD� SRU� ODV� DXWRULGDGHV� DGXDQHUDV� GH� ORV(VWDGRV�0LHPEURV�GH�OD�&RPXQLGDG�(XURSHD�VHD�LQVXILFLHQWH�SDUD�GHWHUPLQDU�OD�DXWHQWLFLGDG�GH�ORVFHUWLILFDGRV�GH� FLUFXODFLyQ�(85���R�GH� ODV�GHFODUDFLRQHV�HQ� IDFWXUD�� OD� H[DFWLWXG� GH� OD� LQIRUPDFLyQUHFRJLGD� HQ� GLFKRV� GRFXPHQWRV�� HO� FDUiFWHU� RULJLQDULR� GH� ORV� SURGXFWRV� R� VL� VDWLVIDFHQ� ORV� GHPiVUHTXLVLWRV�GHO�$QH[R�,,,�GH�OD�'HFLVLyQ�&� &XDQGR� OD� LQIRUPDFLyQ� R� GRFXPHQWDFLyQ� SURSRUFLRQDGD� SRU� ODV� DXWRULGDGHV� DGXDQHUDV� GH� ORV(VWDGRV�0LHPEURV�GH�OD�&RPXQLGDG�(XURSHD�LQGLTXH�TXH�ORV�FHUWLILFDGRV�GH�FLUFXODFLyQ�(85���R�ODVGHFODUDFLRQHV�HQ�IDFWXUD�QR�VRQ�DXWpQWLFRV�R�IXHURQ�DOWHUDGRV��TXH�OD�LQIRUPDFLyQ�UHFRJLGD�HQ�GLFKRVGRFXPHQWRV�QR�HV�H[DFWD��TXH�ORV�SURGXFWRV�QR�FDOLILFDQ�FRPR�RULJLQDULRV�R�QR�VH�VDWLVIDFH�DOJXQRGH�ORV�UHTXLVLWRV�GHO�$QH[R�,,,�GH�OD�'HFLVLyQ�7UDQVLWRULRV3ULPHUR��/D�SUHVHQWH�5HVROXFLyQ�HQWUDUi�HQ�YLJRU�HO���GH�MXOLR�GH������6HJXQGR��3DUD� HIHFWRV� GHO� DUWtFXOR� ��� GHO� $QH[R� ,,,� OD� 'HFLVLyQ�� SRGUiQ� LPSRUWDUVH� DSOLFDQGR� HO� WUDWRSUHIHUHQFLDO�ORV�SURGXFWRV�TXH�FXPSODQ�FRQ�ODV�GLVSRVLFLRQHV�GHO�$QH[R�,,,�GH�OD�'HFLVLyQ�\�TXH�D OD�IHFKD�GHHQWUDGD�HQ�YLJRU�GH�HVWD�5HVROXFLyQ��VH�HQFXHQWUHQ�HQ�GHSyVLWR�DQWH�OD�DGXDQD��WUiQVLWR�R�GHSyVLWR�ILVFDO�HQWHUULWRULR�QDFLRQDO��VLHPSUH�TXH�GHQWUR�GH�ORV�FXDWUR�PHVHV�VLJXLHQWHV�D�SDUWLU�GH�OD�IHFKD�GH�HQWUDGD�HQ�YLJRUGH�OD�'HFLVLyQ�VH�HIHFW~H�VX�LPSRUWDFLyQ�GHILQLWLYD�DO�DPSDUR�GHO�&HUWLILFDGR�GH�&LUFXODFLyQ�(85����H[SHGLGRFRQ�SRVWHULRULGDG�D�VX�H[SRUWDFLyQ��HQ�HO�TXH�VH�LQGLTXH�HQ�HO�FDPSR����OD�OH\HQGD�³([SHGLGR�D�3RVWHULRUL´�R³,VVXHG� 5HWURVSHFWLYHO\´�� DFRPSDxDGR� GH� ORV� GRFXPHQWRV� TXH� GHPXHVWUHQ� TXH� ODV� PHUFDQFtDV� KDQ� VLGRWUDQVSRUWDGDV�D� WHUULWRULR�QDFLRQDO�GLUHFWDPHQWH�GHO�(VWDGR�0LHPEUR�GH� OD�&RPXQLGDG�(XURSHD�TXH� OR�KD\DH[SHGLGR�\�VH�FXPSOD�FRQ�ODV�GLVSRVLFLRQHV�GH�OD�'HFLVLyQ�\�GH�OD�SUHVHQWH�5HVROXFLyQ�$WHQWDPHQWH6XIUDJLR�(IHFWLYR��1R�5HHOHFFLyQ�0p[LFR��'�)���D����GH�MXQLR�GH��������(Q�DXVHQFLD�GHO�&��6HFUHWDULR�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�\�GHO�&�6XEVHFUHWDULR�GHO�5DPR��\�FRQ�IXQGDPHQWR�HQ�HO�DUWtFXOR�����GHO�5HJODPHQWR�,QWHULRU�GH�HVWD�6HFUHWDUtD��HO6XEVHFUHWDULR�GH�,QJUHVRV��0DQXHO�5DPRV�)UDQFLD���5~EULFD�
$QH[R���GH�OD�5HVROXFLyQ�HQ�PDWHULD�DGXDQHUD�GH�OD�'HFLVLyQ��������GHO�&RQVHMR�&RQMXQWR�GHO$FXHUGR�,QWHULQR�VREUH�&RPHUFLR�\�&XHVWLRQHV�5HODFLRQDGDV�FRQ�HO�&RPHUFLR�HQWUH�ORV�(VWDGRV8QLGRV�0H[LFDQRV�\�OD�&RPXQLGDG�(XURSHD&RQWHQLGR$� 1RWDV�DO�FHUWLILFDGR�GH�FLUFXODFLyQ�(85��

$WHQWDPHQWH6XIUDJLR�(IHFWLYR��1R�5HHOHFFLyQ�0p[LFR��'�)���D����GH�MXQLR�GH��������(Q�DXVHQFLD�GHO�&��6HFUHWDULR�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�\�GHO�&�6XEVHFUHWDULR�GHO�5DPR��\�FRQ�IXQGDPHQWR�HQ�HO�DUWtFXOR�����GHO�5HJODPHQWR�,QWHULRU�GH�HVWD�6HFUHWDUtD��HO6XEVHFUHWDULR�GH�,QJUHVRV��0DQXHO�5DPRV�)UDQFLD���5~EULFD�1RWDV�DO�FHUWLILFDGR�GH�FLUFXODFLyQ�(85��&RQ�HO�SURSyVLWR�GH�DSOLFDU�HO�WUDWR�SUHIHUHQFLDO��VH�GHEHUi�FRQWDU�FRQ�XQ�FHUWLILFDGR�GH�FLUFXODFLyQ�(85��H[SHGLGR�SRU�ODV�DXWRULGDGHV�DGXDQHUDV�GHO�SDtV�GH�H[SRUWDFLyQ�GH�FRQIRUPLGDG�FRQ�OR�VLJXLHQWH�&DPSR��� 'HEHUi�DQRWDUVH�HO� QRPEUH�FRPSOHWR�� GHQRPLQDFLyQ�R� UD]yQ� VRFLDO� GRPLFLOLR�FRPSOHWR�GHOH[SRUWDGRU�\�SDtV�GH�H[SRUWDFLyQ�&DPSR��� 'HEHUi�LQGLFDUVH�HO�SDtV�GH�H[SRUWDFLyQ�\�HO�SDtV�GH�LPSRUWDFLyQ�&DPSR��� 'HEHUi� LQGLFDUVH�HO�QRPEUH�FRPSOHWR��GHQRPLQDFLyQ�R� UD]yQ�VRFLDO��GRPLFLOLR� FRPSOHWR�GHOGHVWLQDWDULR�\�SDtV�GH�GHVWLQR��HQ�FDVR�GH�FRQRFHUVH�&DPSR��� 'HEHUi� LQGLFDUVH�HO�SDtV��JUXSR�GH�SDtVHV�R� WHUULWRULR�GH� OD�3DUWH�H[SRUWDGRUD�GH�GRQGH�VHFRQVLGHUDQ�RULJLQDULRV�ORV�SURGXFWRV�&DPSR��� 'HEHUi� LQGLFDUVH� HO� SDtV�� JUXSR� GH� SDtVHV� R� WHUULWRULR� GH� OD� 3DUWH� LPSRUWDGRUD� DO� TXH� VHGHVWLQDQ�ODV�PHUFDQFtDV�&DPSR��� 'HEHUi�LQGLFDUVH�HO�PHGLR�GH�WUDQVSRUWH�HQ�TXH�VH�FRQGXFH�OD�PHUFDQFtD�SDUD�VX�LQJUHVR�DOWHUULWRULR�QDFLRQDO��LQFOX\HQGR�HO�Q~PHUR�GH�JXtD�DpUHD�R�FRQRFLPLHQWR�GH�HPEDUTXH��HQ�FDVRGH�FRQRFHUVH�&DPSR��� &XDQGR�HO�FHUWLILFDGR�DPSDUH�SURGXFWRV�GH�ODV�SDUWLGDV�DUDQFHODULDV�������D���������������D��������������D����������������������\��������WH[WLOHV��R�GH�ODV�SDUWLGDV�DUDQFHODULDV�������D������ �FDO]DGR��� FXDQGR� GLFKDV� PHUFDQFtDV� QR� KD\DQ� FXPSOLGR� FRQ� OD� UHJOD� GH� RULJHQDSOLFDEOH�D�GLFKDV�SDUWLGDV��SHUR�FXPSODQ�FRQ�OD�UHJOD�GH�RULJHQ�HVSHFtILFD�SDUD�HO�FXSR�WH[WLOR�GH FDO]DGR�HVWDEOHFLGR�HQ�HO�$SpQGLFH�,,�R�,,�D���GHO�$QH[R�,,,�GH�OD�'HFLVLyQ��HQ�HVWH�FDPSR



GHEHUi�VHxDODUVH�HO�Q~PHUR�GH�FHUWLILFDGR�GH�FXSR�TXH�DPSDUH�ORV�SURGXFWRV�\�FRQWHQHU�ODVLJXLHQWH�OH\HQGD�$� (Q�HO�FDVR�GH�WH[WLOHV��³&XPSOH�OD�QRUPD�GH�RULJHQ�HVSHFtILFD�HVWDEOHFLGD�HQ�HO�$SpQGLFH,,´�R�³0HHWV�WKH�VSHFLILF�UXOH�RI�RULJLQ�DV�VHW�RXW�LQ�$SSHQGL[�,,´�%� (Q�HO�FDVR�GH�FDO]DGR��³&XPSOH�OD�QRUPD�GH�RULJHQ�HVSHFtILFD�HVWDEOHFLGD�HQ�OD�1RWD��GHO�$SpQGLFH�,,�D�´�R�³0HHWV�WKH�VSHFLILF�UXOH�RI�RULJLQ�DV�VHW�RXW� LQ�$SSHQGL[� ,,�D���1RWH�´�&XDQGR�VH�WUDWH�GH�XQ�GXSOLFDGR�H[SHGLGR�GH�DFXHUGR�FRQ�HO�DUWtFXOR����GHO�$QH[R�,,,�GH�OD'HFLVLyQ��HQ�HVWH�FDPSR�GHEHUi�LQGLFDUVH�OD�OH\HQGD�³'XSOLFDGR´�R�³'XSOLFDWH´�&XDQGR� VH� WUDWH� GH� XQ� FHUWLILFDGR� H[SHGLGR� FRQ� SRVWHULRULGDG� D� OD� H[SRUWDFLyQ� GH� ODVPHUFDQFtDV�GH�DFXHUGR�FRQ�HO�DUWtFXOR����GHO�$QH[R�,,,�GH�OD�'HFLVLyQ��HQ�HVWH�FDPSR�GHEHUiLQGLFDUVH�OD�OH\HQGD�³([SHGLGR�D�3RVWHULRUL´�R�³,VVXHG�5HWURVSHFWLYHO\´�&DPSR��� 'HEHUi� DQRWDUVH� OD� GHVFULSFLyQ� GH� ORV� SURGXFWRV�� LQFOX\HQGR� Q~PHUR� GH� RUGHQ�� PDUFDV�QXPHUDFLyQ�� Q~PHUR� \� QDWXUDOH]D� GH� ORV� EXOWRV�� GHVLJQDFLyQ� GH� ODV� PHUFDQFtDV� \� VXFODVLILFDFLyQ�DUDQFHODULD�SRU�OR�PHQRV�D�QLYHO�GH�SDUWLGD��FXDWUR�GtJLWRV��FRQIRUPH�DO�6LVWHPD$UPRQL]DGR��7UDWiQGRVH�GH�SURGXFWRV�TXH�QR�VH�HQFXHQWUHQ�HPEDODGRV��VH�GHEHUi�LQGLFDU�ODOH\HQGD�³D�JUDQHO´��/RV�SURGXFWRV�GHEHUiQ�GHVLJQDUVH�GH�DFXHUGR�FRQ�ORV�XVRV�FRPHUFLDOHV�\FRQ�HO�GHWDOOH�VXILFLHQWH�SDUD�TXH�SXHGDQ�VHU�LGHQWLILFDGRV�\�UHODFLRQDGRV�FRQ�OD�GHVFULSFLyQFRQWHQLGD�HQ�OD�IDFWXUD�(Q� QLQJ~Q� FDVR� GHEHUiQ� DSDUHFHU� OtQHDV� R� HVSDFLRV� HQ� EODQFR� \� QR� GHEHUiQ� TXHGDUUHQJORQHV� YDFtRV� HQWUH� ORV� GLVWLQWRV� SURGXFWRV� LQGLFDGRV� HQ� HO� FHUWLILFDGR�� &DGD� SURGXFWRGHEHUi�LU�SUHFHGLGR�SRU�XQ�Q~PHUR�GH�RUGHQ��'HVSXpV�GHO�~OWLPR�SURGXFWR�VHxDODGR�HQ�HVWHFDPSR��VH�GHEHUi�WUD]DU�XQD�OtQHD�KRUL]RQWDO�\�XQD�OtQHD�FUX]DGD�HQ�HO�HVSDFLR�TXH�TXHGH�HQEODQFR�&DPSR��� 'HEHUi�LQGLFDUVH�OD�FDQWLGDG�GH�PHUFDQFtDV�HQ�XQLGDGHV�GH�FRPHUFLDOL]DFLyQ�GH�DFXHUGR�D�ORVHxDODGR�HQ�OD�IDFWXUD�&DPSR���� 'HEHUi�LQGLFDUVH�HO�Q~PHUR�\�IHFKD�GH�OD�IDFWXUD�TXH�DPSDUD�ODV�PHUFDQFtDV�GHVFULWDV�HQ�HOFDPSR���GHO�FHUWLILFDGR��HQ�FDVR�GH�FRQRFHUVH�&DPSR���� (VWH� FDPSR� GHEHUi� VHU� OOHQDGR� HQ� VX� WRWDOLGDG� �OXJDU� \� IHFKD� GH� H[SHGLFLyQ�� DXWRULGDGDGXDQHUD��SDtV�GH�H[SHGLFLyQ��Q~PHUR�GH�SHGLPHQWR�GH�H[SRUWDFLyQ� FXDQGR�FRUUHVSRQGD��ILUPDGR��IHFKDGR�\�VHOODGR�SRU�ODV�DXWRULGDGHV�DGXDQHUDV�GHO�SDtV�GH�H[SRUWDFLyQ��/RV�VHOORVGHEHUiQ�FRUUHVSRQGHU�D�ORV�TXH�GLFKDV�DXWRULGDGHV�QRWLILTXHQ�HQ�ORV�WpUPLQRV�GHO�DUWtFXOR���GHO�$QH[R�,,,�GH�OD�'HFLVLyQ�7UDWiQGRVH�GH�FHUWLILFDGRV�TXH�FRQWHQJDQ�OD�OH\HQGD�³'XSOLFDGR´�R�³'XSOLFDWH´�HQ�HO�FDPSR���OD�IHFKD�GH�H[SHGLFLyQ�VHUi�OD�GHO�FHUWLILFDGR�RULJLQDO�/D� LPSRUWDFLyQ�GH� ORV�SURGXFWRV�GHVFULWRV�HQ�HO� FDPSR��� GHO� FHUWLILFDGR�GHEHUi� HIHFWXDUVHGHQWUR�GHO� SOD]R�GH� ���PHVHV� LQPHGLDWRV� VLJXLHQWHV� D� OD� IHFKD� GH� H[SHGLFLyQ� LQGLFDGD� HQHVWH�FDPSR�&DPSR���� (VWH�FDPSR�GHEHUi�VHU�OOHQDGR�HQ�VX�WRWDOLGDG� ILUPDGR�\�IHFKDGR�SRU�HO�H[SRUWDGRU�1RWDV�*HQHUDOHV�� (O�FHUWLILFDGR�GHEHUi�OOHQDUVH�HQ�VX�WRWDOLGDG��VDOYR�LQGLFDFLyQ�HQ�FRQWUDULR�HQ�HO�FDPSR�UHVSHFWLYR��DPiTXLQD��R�D PDQR�FRQ�WLQWD�\�HQ�FDUDFWHUHV�GH�LPSUHQWD��� (O�FHUWLILFDGR�QR�GHEHUi�SUHVHQWDU�UDVSDGXUDV�QL�FRUUHFFLRQHV�VXSHUSXHVWDV��&XDOTXLHU�PRGLILFDFLyQGHEHUi� KDFHUVH� WDFKDQGR� ORV� GDWRV� HUUyQHRV� \� DxDGLHQGR�� HQ� VX� FDVR�� ORV� FRUUHFWRV�� 7DOHVUHFWLILFDFLRQHV�GHEHUiQ�VHU�DSUREDGDV�SRU�OD�SHUVRQD�TXH�KD\D�H[WHQGLGR�HO�FHUWLILFDGR�\�VHU�YLVDGDVSRU�ODV�DXWRULGDGHV�DGXDQHUDV�GHO�(VWDGR�0LHPEUR�GH�OD�&RPXQLGDG�HQ�HO�TXH�VH�KD\D�H[SHGLGR��� /RV� HVSDFLRV� QR� XWLOL]DGRV� GHEHUiQ� UD\DUVH� GH� IRUPD� TXH� UHVXOWH� LPSRVLEOH� FXDOTXLHU� DGLFLyQSRVWHULRU��� (O� IRUPDWR�GH�&HUWLILFDGR� GH�&LUFXODFLyQ� (85���PHGLUi� ���� [� ����PP�� QR� REVWDQWH� VH� DFHSWD� HQHVWDV�PHGLGDV�XQ�PDUJHQ�GLIHUHQFLDO�GH���PtQLPR�\���PP��Pi[LPR��(O�SDSHO�GHEHUi�VHU�EODQFR��FRQXQ� SHVR� QR� PHQRU� GH� ��J�P��� \� GHEHUi� FRQWHQHU� XQ� VHOOR� YHUGH� GH� SURWHFFLyQ� TXH� LPSLGD� VXIDOVLILFDFLyQ��3RGUi� FRQWHQHU� OD� UHIHUHQFLD�D� OD� DXWRUL]DFLyQ�RWRUJDGD�D� LPSUHVRUHV� DXWRUL]DGRV��(QHVWH�FDVR��DGHPiV�FRQWHQGUi�HO�QRPEUH�\�HO�GRPLFLOLR�GHO�LPSUHVRU�R�XQD�PDUFD�TXH�OR�LGHQWLILTXH�\XQ�Q~PHUR�GH�VHULH�TXH�SHUPLWD�LGHQWLILFDUOR�
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