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(Q�PDU]R�GH�������HO� LQWHUFDPELR�FRPHUFLDO�FRQ�(VWDGRV�8QLGRV�WRWDOL]y�����PLOORQHV�GH�GyODUHV��HTXLYDOHQWHV�D�XQ�DXPHQWR�GHO�����UHVSHFWR�GH�LJXDO�PHV�GHO�DxR�DQWHULRU��7DQWR�ODV�H[SRUWDFLRQHV�FRPR�ODV�LPSRUWDFLRQHV�FUHFLHURQ�GXUDQWH�PDU]R��D~Q�FXDQGR�pVWDV�~OWLPDV�IXHURQ�ODV� TXH� PRVWUDURQ� HO� PD\RU� FUHFLPLHQWR� ������� /R� DQWHULRU� LPSOLFy� XQ� VXSHUiYLW� HQ� EDODQ]D�FRPHUFLDO�GH�����PLOORQHV�GH�GyODUHV�HQ�HO�PHV�GH�PDU]R���YHU�FXDGUR���

&XDGUR����,QWHUFDPELR�&RPHUFLDO�HQWUH�&KLOH�\�(VWDGRV�8QLGRV�PLOORQHV�GH�GyODUHV�
0DU]R����� 0DU]R���� $xR���� 9DULDFLyQ�0DU]R�����������([SRUWDFLRQHV ��� ��� ����� ���,PSRUWDFLRQHV ��� ��� ����� ���

,QWHUFDPELR ��� ��� ����� ���%DODQ]D�&RPHUFLDO ��� ��� ��� ��)XHQWH��'HFODUDFLRQHV�GH�([SRUWDFLyQ�H�,PSRUWDFLyQ��FLIUDV�SURYLVLRQDOH V�

$VLPLVPR��HQ� ORV�WUHV�SULPHURV�PHVHV�GHO�DxR�������HO� LQWHUFDPELR�FRPHUFLDO�VXSHUy� ORV�������PLOORQHV�GH�GyODUHV�FRQ�LQFUHPHQWRV�WDQWR�GH�ODV�H[SRUWDFLRQHV�FRPR�ODV�LPSRUWDFLRQHV��/DV�LPSRUWDFLRQHV��VLQ�HPEDUJR��DFXPXODQ�XQ�FUHFLPLHQWR�GH�����HQ� ORV�W UHV�SULPHURV�PHVHV�GHO�DxR�������SRU�OR�TXH�SRGUtD�HVWDUVH�REVHUYDQGR�XQ�TXLHEUH�HQ�OD�WHQGHQFLD�GHFUHFLHQWH�TXH�pVWDV�PRVWUDURQ�HQ�ORV�~OWLPRV�DxRV��VLQ�HPEDUJR��D~Q�HO�PRQWR�DFXPXODGR�GH�ODV�H[SRUWDFLRQHV�SUiFWLFDPHQWH�GXSOLFD�HO�GH� ODV� LPSRUWDFLRQHV���� ��YHFHV���1R�REVWDQWH��HV� LPSRUWDQWH�VHxDODU�TXH�SRU�SULPHUD�YH]�HQ�HO�DxR��ODV�LPSRUWDFLRQHV�DFXPXODQ�XQD�WDVD�GH�FUHFLPLHQWR�PD\RU�D�OD�GH�ODV�H[SRUWDFLRQHV�

,,� ,03257$&,21(6�3529(1,(17(6�'(6'(�(67$'26�81,'26
/DV�LPSRUWDFLRQHV�GHVGH�(VWDGRV�8QLGRV�WRW DOL]DURQ�����PLOORQHV�GH�GyODUHV�HQ�HO�PHV�GH�PDU]R�GH�������VLHQGR�ORV�ELHQHV�LQWHUPHGLRV�ORV�GH�PD\RU�SHVR�UHODWLYR�\D�TXH�VX�SDUWLFLSDFLyQ�DOFDQ]y� HO� ����� SURGXFWRV� TXH� DGHPiV� H[SHULPHQWDURQ� HO� FUHFLPLHQWR� PiV� DOWR� GHO� SHULRGR��������/H�VLJXHQ�HQ�LPSRUWDQFLD�ORV�ELHQHV�GH�FDSLWDO�\�GH�FRQVXPR�FRQ�FUHFLPLHQWRV�GH�����\�����UHVSHFWLYDPHQWH���YHU�FXDGUR���
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&XDGUR����,PSRUWDFLRQHV�GHVGH�(VWDGRV�8QLGRV�6HJ~Q'HVWLQR�)LQDO�GH�OD�,PSRUWDFLyQ��PLOORQHV�GH�GyODUHV�
&,,8 0DU]R����� 0DU]R���� $xR������ 9DULDFLyQ0DU]R�����������

3DUWLFLSDFLyQ0DU]R������
&RQVXPR� �� �� ��� ��� ��&DSLWDO �� �� ��� ��� ���,QWHUPHGLR ��� ��� ����� ��� ���2WURV � � � ���� ��7RWDO�JHQHUDO ��� ��� ����� ��� ����)XHQWH��'HFODUDFLRQHV�GH�,PSRUWDFLyQ��FLIUDV�SURYLVLRQDOHV�

2WUD� FDUDFWHUtVWLFD� GH� ODV� LPSRUWDFLRQHV� FKLOHQDV� GHVGH� (VWDGRV� 8QLGRV�� HV� TXH� HVWDV� VH�HQFXHQWUDQ�DOWDPHQWH�FRQFHQWUDGDV�HQ�ELHQHV�GH� OD� LQGXVWULD��VLHQGR� ODV�PiV� LPSRUWDQWHV�� ODV�LQWHUQDFLRQHV� GH� PDTXLQDULDV� \� HTXLSRV� \� SURGXFWRV� TXtPLFRV� EiVLFRV �� ODV� TXH� HQ� FRQMXQWR�UHSUHVHQWDQ�HO�����GHO�YDORU�LPSRUWDGR�GXUDQWH� HO�PHV��/DV�PHUFDQFtDV� LQJUHVDGDV�GH�PD\RU�FUHFLPLHQWR�� HQ� WDQWR�� IXHURQ� DTXHOODV� UHODFLRQDGDV� FRQ� OD� UHILQHUtD� GH� SHWUyOHR� \� SURGXFWRV�GHULYDGRV��PRVWUDURQ�XQ�FUHFLPLHQWR�GH������� WUDQVI RUPiQGRVH�HQ� OD�TXLQWD� LPSRUWDFLyQ�PiV�LPSRUWDQWH�FRQ�SRFR�PiV�GH����PLOORQHV�GH�GyODUHV�DFXPXODGRV�GXUDQWH�HO�PHV ��
8Q�KHFKR�TXH�GHVWDFD�GHO�JUXSR�GH�ORV����SULQFLSDOHV�SURGXFWRV�LPSRUWDGRV�GHVGH�(VWDGRV�8QLGRV�HV� VX�DOWD� WDVD�GH�FUHFLPLHQWR� GXUDQWH�PDU]R ������� OD�TXH� HVWi�PX\�SRU�HQFLPD�GH�DTXHOOD�GH�ODV�LPSRUWDFLRQHV�WRWDOHV�GHVGH�GLFKR�RULJHQ���������'HQWUR�GH�HVWH�JUXSR�VH�GHVWDFD�OD� LQWHUQDFLyQ�GH� ³$FHLWHV� FRPEXVWLEOHV� GHVWLODGRV´��PHUFDQFtD� TXH� WXYR� XQ� IXHUWH� FUHFLPLHQWR�GXUDQWH�HO�PHV�\�TXH�DGHPiV� UHSUHVHQWy� OD�YDULDFLyQ�DEVROXWD�PiV�LPSRUWDQWH�GHO�SHULRGR�����PLOORQHV�GH�GyODUHV���UHSUHVHQWDQGR�HO����GHO�YDORU�WRWDO�LPSRUWDGR��&RPR�HUD�GH�HVSHUDU��ODV�SDUWLGDV� DUDQFHODULDV�GH�PDTXLQDULD� \� ODV� GH� VXV� UHSXHVWRV�� UHSUHVHQWDQ� SDUWH� LPSRUWDQWH� GHO�YDORU LPSRUWDGR��HQFRQWUiQGRVH���GH�HOODV�HQWUH�ODV����SULQFLSDOHV��VLHQGR�ODV�LPSRUWDFLRQHV�GH�³FDUJDGRUHV� IURQWDOHV´� ODV� GH� PD\RU� FUHFLPLHQWR� GXUDQWH� HO� PHV� GH� PDU]R�� 3RU� VX� SDUWH�� ODV�LQWHUQDFLRQHV�GH�FRPSXWDGRUHV�\�VXV�DFFHVRULRV��VRQ�HO�VHJXQGR�JUXSR�GH�LP SRUWDQFLD�HQWUH�ODV�SULQFLSDOHV�SDUWLGDV� LPSRUWDGDV��UHSUHVHQWDQGR�HO����GHO�YDORU�GH�ODV�LPSRUWDFLRQHV�WRWDOHV�GHO�PHV�GH�PDU]R���YHU�FXDGUR���
2WUR�DVSHFWR�D�FRQVLGHUDU�HV�TXH�GH�DFXHUGR�D�OD�LQIRUPDFLyQ�DQDOL]DGD��SXHGH�REVHUYDUVH�XQD� UHODWLYD� FRQFHQWUDFLyQ� HQ� ODV� LPSRUWDFLRQHV� GHVGH� (VWDGRV� 8QLGRV�� VLWXDFLyQ� TXH� HVWDUtD�VXVWHQWDGD� HQ� TXH� WDQ� VyOR� ��� SDUWLGDV� DUDQFHODULDV� FRQFHQWUDQ� HO� ���� GHO� YDORU� GH� ODV�LPSRUWDFLRQHV�WRWDOHV�
8Q�~OWLPR�DVSHFWR�D�GHVWDFDU�UHVSHFWR�GH�ORV�SURGXFWRV�LPSRUWDGRV�GHVGH�(VWD GRV�8QLGRV�HV�TXH�HQ�HO�PHV�GH�PDU]R�VH�REVHUYy�XQ�IXHUWH�DXPHQWR�HQ�ODV�LPSRUWDFLRQHV�GH�IRVIDWRV�GH�DPRQLR� �PRQR� \� GLDPyQLFR��� SDUWLGDV� TXH� GH� SDVDURQ� GH� �� PLOOyQ� GH� GyODUHV� LPSRUWDGRV� HQ�PDU]R�GH������D���PLOORQHV�HQ�PDU]R�GHO������

� 3DUD�HO�GHWDOOH�GH�HVWDV�FLIUDV�GLULJLUVH�DO�DQH[R���³,PSRUWDFLRQHV�GHVGH�(VWDGRV�8QLGRV�&ODVLILFDGDV�SRU�&,,8�5HY��´
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&XDGUR����3ULQFLSDOHV�3URGXFWRV�,PSRUWDGRV�GHVGH�(VWDGRV�8QLGRV�PLOORQHV�GH�GyODUHV�
3DUWLGD�$UDQFHODULD *ORVD 0DU]R����� 0DU]R���� $xR������ 9DULDFLyQ0DU]R�����������

3DUWLFLSDFLyQ0DU]R������
�������� $FHLWHV�FRPEXVW��GHVWLODGRV��JDVRLO��GLHVHO�RLO� ���� ��� ���� � ������������ 3DODV�PHFiQLFDV ��� ��� ��� � ������������ /RV�GHPiV�WULJRV ��� ��� ���� � ������������ &HOXODUHV�\�7UDQVFHSWRUHV ��� ��� ���� ���� ������������ 3DUWHV�GH�PiTXLQDV ��� ��� ���� ��� ������������ 'LVFRV�GH�PHPRULD ��� ��� ���� ��� ������������ &DUJDGRUHV�IURQWDOHV ��� ��� ���� ���� ������������ )RVIDWR�PRQRDPyQLFR ��� ��� ���� ����� ������������ $XWRPyYLOHV�GH�PiV�GH�������FP���EHQFLQHURV�� ��� ��� ���� ���� ������������ &HQL]D�GH�VRGD�SHVDGD ��� ��� ���� ��� ������������ 3DUWHV�GH�WUDFWRUHV�\�YHKtFXORV�HVSHFLDOHV ��� ��� ���� ��� ������������ )RVIDWR�GLDPyQLFR ��� ��� ���� ���� ����7RWDO�3ULQFLSDOHV�0HUFDQFtDV �� �� ��� ���� �����5HVWR�GH�ODV�0HUFDQFtDV ��� ��� ����� ��� �����7RWDO�JHQHUDO ��� ��� ����� ��� ������
)XHQWH��'HFODUDFLRQHV�GH�,PSRUWDFLyQ��FLIUDV�SURYLVLRQDOHV�1RWD��/D�JORVD�GH�OD�SDUWLGD�DUDQFHODULD�HV�VyOR�UHIHUHQFLDO

,9� (;3257$&,21(6�$�(67$'26�81,'26
/DV�H[SRUWDFLRQHV�HPEDUFDGDV�D�(VWDGRV�8QLGRV�DOFDQ]DURQ�XQ�PRQWR�GH�����PLOORQHV�GH�GyODUHV�HQ�HO�PHV�GH�PDU]R�GH������\�H[SHULPHQWDURQ�XQ�FUHFLPLHQWR�GH�����
(Q�WpUPLQRV�VHFWRULDOHV�VH�GHVWDFy�HO�DXPHQWR�GH� ORV�HQYtRV�GH�SURGXFWRV�GH� OD�PLQHUtD��ORV�TXH�FUHFLHURQ������GXUDQWH�PDU]R��UHSUHVHQWDQGR�HO�����GH�ODV�H[SRUWDFLRQHV�WRWDOHV�FRQ�GHVWLQR�D (VWDGRV�8QLGRV��'H�HQWUH�ODV�H[SRUWDFLRQHV�PLQHUDV��GHVWDFy�HO�IXHUWH�FUHFLPLHQWR�GH�DTXHOODV�GH�FREUH�\�+LHUUR����������HO�SULQFLSDO�JUXSR�GH�SURGXFWRV�H[SRUWDGRV�GHO�VHFWRU�FRQ�XQ�����GHO�YDORU�GH�ORV�HQYtRV�GHO�PHV���YHU�FXDGURV���\���

&XDGUR����([SRUWDFLRQHV�&KLOHQDV�D�(VWDGRV�8QLGRV&ODVLILFDGDV�VHJ~Q�&,,8�5HYB��PLOORQHV�GH�GyODUHV�
&,,8 0DU]R����� 0DU]R���� $xR������ 9DULDFLyQ0DU]R�����������

3DUWLFLSDFLyQ0DU]R������
$JULFXOWXUD� ��� ��� ��� �� ���0LQHUtD ��� �� ��� ���� ���,QGXVWULD ��� ��� ����� �� ���2WURV � � �� ���� ��7RWDO�JHQHUDO ��� ��� ����� ��� ����)XHQWH��'HFODUDFLRQHV�GH�([SRUWDFLyQ��FLIUDV�SURYLVLRQDOHV�

� 3DUD�HO�GHWDOOH�GH�HVWDV�FLIUDV�GLULJLUVH�DO�DQH[R���³([SRUWDFLRQHV�D�(VWDGRV�8QLGRV�&ODVLILFDGDV�SRU�&,,8�5HY��´
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6LQ�HPEDUJR��ODV�H[SRUWDFLRQHV�D�QXHVWUR�SULQFLSDO�VRFLR�HQ�1DIWD��HVWiQ�FRQFHQWUDGDV�HQ�ORV� HQYtRV� GH� OD� LQGXVWULD� ������� VHFWRU� TXH� FUHFLy� XQ� ��� UHVSHFWR� GH�PDU]R� GHO� DxR� ������WRWDOL]DQGR�HQYtRV�SRU�����PLOORQHV�GH�GyODUHV��(Q�GLFKR�VHFWRU�GHVWDFD�OD�DOWD�SDUWLFLSDFLyQ�TXH�WXYLHURQ�ORV�HQYtRV�GH�OD�LQGXVWULD�DOLPHQWLFLD�\�IRUHVWDO � \�HO�FUHFLPLHQWR�TXH�H[SHULPHQWDURQ�ODV�H[SRUWDFLRQHV� GHULYDGDV� GH� OD� UHILQDFLyQ� GHO� SHWUyOHR� ������ ��� SULQFLSDOHV� LPSXOVRUHV� GHO�FUHFLPLHQWR�GHO�VHFWRU��(QWUH�ODV�SULQFLSDOHV�SDUWLGDV�DUDQFHODULDV�H[SRUWDGDV�SRU�OD�LQGXVWULD�VH�HQFXHQWUDQ� ORV�ILOHWHV�GH�VDOPRQHV�� ODV� WDEODV�GH�PDGHUD GH�SLQR�\� ORV�SHUILOHV�\�PROGXUDV�GH�PDGHUD��
3RU�VX�SDUWH��ODV�H[SRUWDFLRQHV�GH�OD�DJULFXOWXUD�VH�FRQFHQWUDURQ�GXUDQWH�HO�PHV�GH�PDU]R�GHO�DxR������HQ�ORV�HQYtRV�GHO�VHFWRU�IUXWtFROD��ORV�TXH�UHSUHVHQWDQ�HO�����GHO�YDORU�H[SRUWDGR�GHO� VHFWRU��� (Q� HVWH� PHV� GHVWDFDURQ� QXHYDPHQWH� ODV� XYDV� FRPR� SULQFLSDO� SURGXFWR� DJUtFROD�H[SRUWDGR�D�HVWDGRV�8QLGRV��SDUWLFXODUPHQWH�GHELGR�D�OD�DOWD�SDUWLFLSDFLyQ�TXH�HVWH�IUXWR�WLHQH�HQ� ORV�HQYtRV�GHO� VHFWRU� �PiV�GHO�����HQ�HO�YDORU�H[SRUWDGR�GH� IUXWDV���6LQ� HPEDUJR�HO�PDt]�SDUD�VLHPEUD�IXH�GXUDQWH�PDU]R��XQD�GH�ODV�H[SRUWDFLRQHV�PiV�GLQiPLFDV�GHO�VHFWRU�PRVWUDQGR�XQ�FUHFLPLHQWR�GH�����UHVSHFWR�GH�LJXDO�PHV�GHO�DxR�DQWHULRU�

&XDGUR����3ULQFLSDOHV�3URGXFWRV�([SRUWDGRV�D�(VWDGRV�8QLGRV�SRU�&ODVLILFDFLyQ�&,,8�5HYB��PLOORQHV�GH�GyODUHV�
&,,8�3DUWLGD� *ORVD�$UDQFHODULD��
� 0DU]R����� 0DU]R���� $xR������ 9DULDFLyQ0DU]R�����������

3DUWLFLSDFLyQ0DU]R������$JULFXOWXUD
�������� 8YDV�6XOWDQLQDV�IUHVFDV �� �� ��� ���� ����������� /DV�GHPiV�XYDV�IUHVFDV �� �� ��� ��� ����������� 0Dt]�SDUD�VLHPEUD �� �� �� ��� ���7RWDO�$JULFXOWXUD ��� ��� ��� �� ����0LQHUtD
�������� &iWRGRV�GH�FREUH �� �� ��� ���� ����������� &REUH�SDUD�HO�DILQR �� � �� � ����������� &REUH�UHILQDGR �� � �� ���� ���7RWDO�0LQHUtD ��� �� ��� ���� ����,QGXVWULD
�������� )LOHWHV�GH�VDOPRQHV�GHO�DWOiQWLFR �� �� ��� ��� ����������� 7DEODV�GH�SLQR �� �� ��� ��� ����������� 3HUILOHV�GH�PDGHUD �� �� ��� ��� ��7RWDO�,QGXVWULD ��� ��� ����� �� ����7RWDO�2WURV � � �� ���� ����7RWDO�JHQHUDO ��� ��� ����� ���)XHQWH��'HFODUDFLRQHV�GH�([SRUWDFLyQ��FLIUDV�SURYLVLRQDOHV�1RWD��/D�JORVD�GH�OD�SDUWLGD�DUDQFHODULD�HV�VyOR�UHIHUHQFLDO

� (Q�FRQMXQWR�UHSUHVHQWDQ�HO�����GHO�YDORU�H[SRUWDGR�SRU�HO�VHFWRU�LQGXVWULDO�GXUDQWH�PDU]R�� 3DUD�HO�GHWDOOH�GH�HVWDV�FLIUDV�GLULJLUVH�DO�DQH[R���³([SRUWDFLRQHV D�(VWDGRV�8QLGRV�&ODVLILFDGDV�SRU�&,,8�5HY��´� 3DUD�HO�GHWDOOH�GH�HVWDV�FLIUDV�GLULJLUVH�DO�DQH[R���³([SRUWDFLRQHV�D�(VWDGRV�8QLGRV�&ODVLILFDGDV�SRU�&,,8�5HY��´
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3DUD� DQDOL]DU� FRQ� PD\RU� GHWHQFLyQ� HVWH� IHQyPHQR�� HV� FRQYHQLHQWH� REVHUYDU� HO�FRPSRUWDPLHQWR�TXH�KDQ�W HQLGR�ODV�H[SRUWDFLRQHV�SRU�SDUWLGD�DUDQFHODULD�
5HVSHFWR�GH�ODV�PHUFDQFtDV�H[SRUWDGDV�D�(VWDGRV�8QLGRV�GXUDQWH�HO�PHV�GH�PDU]R�GHO�DxR������� SXHGH� REVHUYDUVH� XQD� IXHUWH� FRQFHQWUDFLyQ� GH� ORV� HQYtRV�� \D� TXH� VyOR� ��� SURGXFWRV��SDUWLGDV�DUDQFHODULDV��FRQFHQWU DURQ�HO�����GHO�YDORU�WRWDO�H[SRUWDGR��VLHQGR�OD�PiV�LPSRUWDQWH�OD�GH�&iWRGRV�GH�FREUH�FRQ�XQ�����GH�GLFKR�YDORU���$VLPLVPR��VL�VH�VXPDUDQ�WRGRV�ORV�PRQWRV�GH�SURGXFWRV�DVRFLDGRV�D�ODV�H[SRUWDFLRQHV�GH�XYDV��HVWDV�UHSUHVHQWDUtDQ�PiV�GHO�����GHO�WRWDO�GHO�YDORU�H[SRUWDGR�D�(VWDGRV�8QLGRV�
&RQ�HVWR��VH�SXHGH�REVHUYDU�TXH�GXUDQWH�HO�PHV�GH�PDU]R�� ODV�H[SRUWDFLRQHV�D�(VWDGRV�8QLGRV�HVWDUtDQ�VHVJDGDV�KDFLD�SURGXFWRV�FRQ�XQ�EDMR�JUDGR�GH�HODERUDFLyQ��LQGXVWULDOL]DFLyQ���\D�TXH�XQD�LPSRUWDQWH�SDUWH�GH�HOODV�HVWDUt DQ�DVRFLDGDV�D�HQYtRV�GH�OD�PLQHUtD�\�OD�DJULFXOWXUD��\�TXH�DTXHOORV�SURGXFWRV�UHSUHVHQWDWLYRV�GH�ODV�H[SRUWDFLRQHV�GHO�VHFWRU�LQGXVWULDO�FRUUHVSRQGHQ�D�ELHQHV� IRUHVWDOHV� R� DOLPHQWLFLRV� FRQ� XQ� UHODWLYDPHQWH� EDMR� JUDGR� GH� DJUHJDFLyQ� GH� YDORU�� ��YHU�FXDGUR���

&XDGUR����3ULQFLSDOHV�3URGXFWRV�([SRUWDGRV�FRQ�'HVWLQR�D�(VWDGRV�8QLGRV�PLOORQHV�GH�GyODUHV�
3DUWLGD�$UDQFHODULD *ORVD�$UDQFHODULD��
� 0DU]R����� 0DU]R���� $xR���� 9DULDFLyQ0DU]R�����������

3DUWLFLSDFLyQ0DU]R������
�������� &DWRGRV�GH�FREUH �� �� ��� ���� ������������� 8YDV�6XOWDQLQDV�IUHVFDV �� �� ��� ���� ������������ )LOHWHV�GH�VDOPRQHV�GHO�DWOiQWLFR �� �� ��� ��� ������������ /DV�GHPiV�XYDV�IUHVFDV �� �� ��� ��� ������������ 0Dt]�SDUD�VLHPEUD �� �� �� ��� ������������ 7DEODV�GH�SLQR �� �� ��� ��� ������������ 3HUILOHV�GH�PDGHUD �� �� ��� ��� ������������ )XHO�2LO�� �� � �� ���� ������������ &REUH�SDUD�HO�DILQR �� � �� � ������������ &REUH�UHILQDGR �� � �� ���� ������������ 8YDV�5HG�*OREH�IUHVFDV � �� �� ���� ����7RWDO�3ULQFLSDOHV�0HUFDQFtDV ��� ��� ����� ��� �����5HVWR�GH�ODV�0HUFDQFtDV ��� ��� ����� �� �����7RWDO�JHQHUDO ��� ��� ����� ��� ����)XHQWH��'HFODUDFLRQHV�GH�([SRUWDFLyQ��FLIUDV�SURYLVLRQDOHV�1RWD��/D�JORVD�GH�OD�SDUWLGD�DUDQFHODULD�HV�VyOR�UHIHUHQFLDO

'HVGH� OD� SHUVSHFWLYD� GH� ORV� SURGXFWRV� PiV� GLQiPLFRV�� VREUHVDOH� HO� FUHFLPLHQWR� GH� ORV�FiWRGRV�GH�FREUH� �������TXH�KDQ�VLGR�XQR�GH� ORV�SURGXFWRV�GH�PD\RU�FUHFLPLHQWR�GXUDQWH�HO�PHV��GHELGR�DO�DO]D�HQ�HO�YDORU�GH�OD�OLEUD�GH�FREUH�GH�ORV�~OWLPRV�PHVHV ��VLQ�HPEDUJR��HO�PD\RU�DXPHQWR�FRUUHVSRQGH�DO�GH�ODV�H[SRUWDFLRQHV�GH�)XHO�2LO���������$VLPLVPR��GHEH�GHVWDFDUVH�HO�FUHFLPLHQWR�TXH�GXUDQWH� IHEUHUR�PRVWUDURQ� ORV�HQYtRV�GH�FREUH� UHILQDGR�\�FREUH�SDUD�HO�DILQR��HVWD�~OWLPD�OD�GH�PD\RU�LPSRUWDQFLD��\D�TXH�V LJQLILFy�H[SRUWDFLRQHV�SRU����PLOORQHV�GH�GyODUHV�DGLFLRQDOHV�GXUDQWH�HO�PHV�
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,9� ,03$&72�(1�/$6�(;3257$&,21(6�5(*,21$/(6�$�(67$'26�81,'26
5HVSHFWR�GHO�LPSDFWR�TXH� VREUH�HO�FRPHUFLR� UHJLRQDO�KD�WHQLGR�HO�FRPHUFLR�HQWUH�&KLOH�\�(VWDGRV�8QLGRV�HQ�HO�WHUFHU PHV�GH�RSHUDFLyQ�GHO�7/&�HQWUH�DPERV�SDtVHV��SXHGH�REVHUYDUVH�TXH�ODV�UHJLRQHV�TXH�PiV�KDQ�DXPHQWDGR�VXV�H[SRUWDFLRQHV�D�OD�HFRQRPtD�PiV�JUDQGH�GH�$PpULFD�KDQ�VLGR�OD�WHUFHUD���������OD�SULPHUD��������\�OD�TXLQWD���������D~Q�FXDQGR�OD�RFWDYD�\�OD�UHJLyQ� PHWURSROLWDQD� VLJXHQ� VLHQGR� ODV� GH� PD\RU� LPSRUWDQFLD� �DPEDV� FRQ� XQ� ���� GH�SDUWLFLSDFLyQ�HQ�HO�YDORU�H[SRUWDGR���GHELGR�IXQGDPHQWDOPHQWH�D� ODV�H[SRUWDFLRQHV� IUXWtFRODV�\�IRUHVWDOHV�� UHVSHFWLYDPHQWH�� 8Q� KHFKR� TXH� OODPD� OD� DWHQFLyQ� HV� TXH� �� GH� QXHVWUDV� UHJLRQH V�UHGXMHURQ�VXV�H[SRUWDFLRQHV�D�(VWDGRV�8QLGRV�GXUDQWH�HO�SHULRGR��VLHQGR�OD�GXRGpFLPD�UHJLyQ�OD�PiV�DIHFWDGD�FRQ�XQD�FDtGD�GH�����HQ�HO�PHV���YHU�FXDGUR����
(Q� UHODFLyQ� D� ORV� SURGXFWRV� RULJLQDULRV� GH� FDGD� UHJLyQ�� SXHGH� PHQFLRQDUVH� TXH� GH� OD�SULPHUD� D� OD� WHUFHUD� UHJLRQHV�� SUHGRPLQDQ� ORV� HQYtRV� GH� OD� PLQHUtD�� HQ� HVSHFLDO� DTXHOOD�UHODFLRQDGD�FRQ�HO�FREUH� \� OD�QR�PHWiOLFD ���PLHQWUDV�TXH�GH� OD�FXDUWD�D� OD�VpSWLPD�� LQFOXLGD�OD�UHJLyQ�PHWURSROLWDQD��OR�KDFHQ�DTXHOODV�PHUFDQFtDV�UHODFLRQDGDV�FRQ�OD�IUXWLFXOWXUD��/ DV�UHJLRQHV�GH�OD�RFWDYD�D�OD�XQGpFLPD��VRQ�LPSRUWDQWHV�SURYHHGRUDV�GH�SURGXFWRV�DOLPHQWLFLRV��IRUHVWDOHV�\�PXHEOHV� SDUD� (VWDGRV� 8QLGRV�� VLHQGR� OD� RFWDYD� UHJLyQ� OD� SULQFLSDO� H[SRUWDGRUD� GH� SURGXFWRV�IRUHVWDOHV�\�OD�GpFLPD�GH�DOLPHQWRV��HVWD�~OWLPD�GHELGR�D OD�JUDQ�LPSRUWDQFLD�TXH�DGTXLHUHQ�ORV�HQYtRV�GH�OD�LQGXVWULD�VDOPRQHUD��8Q�SDUpQWHVLV�HVSHFLDO�GHEH�KDFHUVH�D�OD�JUDQ�LPSRUWDQFLD�TXH�ORV�HQYtRV�GH�SURGXFWRV�TXtPLFRV�WLHQHQ�SDUD� OD�GXRGpFLPD�UHJLyQ��\D�TXH�UHSUHVHQWDQ�HO�����GHO�YDORU�SRU�HOOD�H[SRUWDGR� D�(VWDGRV�8QLGRV��D~Q�FXDQGR��GXUDQWH�HO�PHV�GH�PDU]R��ORV�HQYtRV�GH�pVWRV�FD\HURQ�IXHUWHPHQWH�UHVSHFWR�GH�LJXDO�PHV�GHO�DxR�DQWHULRU�� ��������YHU�FXDGUR���

&XDGUR����5HJLyQ�GH�2ULJHQ�GH�ODV�([SRUWDFLRQHV�&KLOHQDV�D�(VWDGRV�8QLGRV�PLOORQHV�GH�GyODUHV�
5HJLyQ��
� 0DU]R����� 0DU]R���� $xR���� 9DULDFLyQ0DU]R�����������

3DUWLFLSDFLyQ0DU]R������� � � �� ���� ����� �� �� ��� ��� ������ �� � ��� ���� ����� �� �� ��� ���� ����� �� �� ��� ���� ������ �� �� ��� ��� ������ �� �� ��� ��� ����� �� �� ��� ��� ������ � � �� ��� ������ �� �� ��� �� ������� � � �� ��� ������ � �� ��� ���� ����50 �� �� ��� ��� �����7RWDO�JHQHUDO ��� ��� ����� ��� ������
)XHQWH��'HFODUDFLRQHV�GH�([SRUWDFLyQ��FLIUDV�SURYLVLRQDOHV�1RWD��
���/RV�WRWDOHV�SUHVHQWDQ�XQ�ODYH�GLIHUHQFLD��GHELGR�D�TXH�FLHUWDV�RSHUDFLRQHV�GH�H[SRUWDFLyQ�QR�VRQ�DWULEXLEOHV�D�XQD�UHJLyQ�HVSHFtILFD��SRU�OR�TXH�QR�IXHURQ�FRQVLGHUDGDV�HQ�HVWH�FXDGUR�

� /D�SDUWLFLSDFLyQ�GH�ORV�HQYtRV�GH�OD�PLQHUtD�HQ�HVWDV�UHJLRQHV�VXSHUD�HO�����GHO�YDORU�WRWDO�H[SRUWDGR�SRU�HOODV�D�((�88��



0LQXWD�� 'LUHFFLyQ�1DFLRQDO�GH�$GXDQDV
-�%HFDU��-��<DQ\� � 'HSDUWDPHQWR�GH�(VWXGLRV

�

2WUR�KHFKR�LPSRUWDQWH�GH�GHVWDFDU��HV�TXH��DO�LJXDO�TXH�HQ�HO�FDVR�GH�ODV�LPSRUWDFL RQHV��VH� REVHUYD� XQD� UHODWLYD� FRQFHQWUDFLyQ� HQ� ODV� H[SRUWDFLRQHV� UHJLRQDOHV� DO� DQDOL]DUODV� SRU�SURGXFWRV�� �$Vt�� VL�REVHUYDPRV�ODV�SDUWLFLSDFLRQHV�TXH�VREUH�HO�YDORU�WRWDO�GH� ORV�HQYtRV�WLHQHQ�ORV�SULQFLSDOHV�SURGXFWRV�H[SRUWDGRV�GH�FDGD�UHJLyQ��HVWD�FRQFHQ WUDFLyQ�WHQGHUtD�D�KDFHUVH�PiV�QRWRULD�� SRU� HMHPSOR��PiV�GHO����� GH� ODV�H[SRUWDFLRQHV�D� (VWDGRV�8QLGRV�SURYHQLHQWHV�GH� OD�WHUFHUD�� GpFLPD� \� XQGpFLPD� UHJLRQHV� VH� RULJLQDQ� HQ� HO� VHFWRU� PLQHUR� \� GH� DOLPHQWRV��UHVSHFWLYDPHQWH��PLHQWUDV�TXH�PiV�GHO� ����GH�DTXHO ODV� GH� OD� SULPHUD� \�GXRGpFLPD� UHJLRQHV�WRPDQ�OD�IRUPD�GH�FREUH�\�KLHUUR�\�SURGXFWRV�TXtPLFRV�EiVLFRV��UHVSHFWLYDPHQWH���YHU�FXDGUR���

&XDGUR����3ULQFLSDOHV�3URGXFWRV�5HJLRQDOHV�([SRUWDGRV�D�(VWDGRV�8QLGRV�PLOORQHV�GH�GyODUHV�
3ULQFLSDOHV�7LSRV�GH�%LHQHV�([SRUWDGRV5HJLyQ 7LSR�GH�%LHQ *ORVD

0DU]R����� 0DU]R���� $xR���� 9DULDFLyQ0DU]R�����������
3DUWLFLSDFLyQ�VREUH�ODV�H[SRUWDFLRQHVGH�OD�UHJLyQ�0DU������

� ��� 0LQHULD�QR�PHWDOLFD � � �� ���� ������ 3URGXFWRV�TXLPLFRV�EDVLFRV � � � ��� ��7RWDO�5HJLyQ�� � � �� ���� ����� ��� &REUH�\�KLHUUR �� �� ��� ���� ������ 0LQHULD�QR�PHWDOLFD � � �� ���� ���7RWDO�5HJLyQ�� �� �� ��� ��� ����� ��� &REUH�\�KLHUUR � � �� ���� ������ )UXWLFXOWXUD � � �� ���� ��7RWDO�5HJLyQ�� �� � ��� ���� ����� ��� )UXWLFXOWXUD � � �� ���� ������ 5HVWR�GH�PLQHULD�PHWDOLFD � � � � ���7RWDO�5HJLyQ�� �� �� ��� ���� ����� ��� )UXWLFXOWXUD �� �� ��� ��� ������ &REUH�\�KLHUUR �� � �� � ���7RWDO�5HJLyQ�� �� �� ��� ���� ����� ��� )UXWLFXOWXUD �� �� ��� ���� ������ &REUH�\�KLHUUR �� � �� ���� ���7RWDO�5HJLyQ�� �� �� ��� ��� ����� ��� )UXWLFXOWXUD � � �� ��� ������ $OLPHQWRV � � �� ��� ���7RWDO�5HJLyQ�� �� �� ��� ��� ����� ��� )RUHVWDOHV �� �� ��� ��� ������ 5HILQHULD�SHWUROHR�\�SURG��'HULYDGRV �� � �� ���� ���7RWDO�5HJLyQ�� �� �� ��� ��� ����� ��� 0XHEOHV � � �� ��� ������ )RUHVWDOHV � � � ���� ���7RWDO�5HJLyQ�� � � �� ��� ������ ��� $OLPHQWRV �� �� ��� �� ������ )RUHVWDOHV � � �� ��� ��7RWDO�5HJLyQ��� �� �� ��� �� ������ ��� $OLPHQWRV � � �� ��� ������ )RUHVWDOHV � � � ���� ��7RWDO�5HJLyQ��� � � �� ��� ������ ��� 3URGXFWRV�TXLPLFRV�EDVLFRV � �� �� ���� ������ )RUHVWDOHV � � � � ��7RWDO�5HJLyQ��� � �� ��� ���� ����50 ��� )UXWLFXOWXUD �� �� ��� ���� ������ $JULFXOWXUD �� �� �� ��� ���7RWDO�50 �� �� ��� ��� ����7RWDO�JHQHUDO ��� ��� ����� ���)XHQWH��'HFODUDFLRQHV�GH�([SRUWDFLyQ��FLIUDV�SURYLVLRQDOHV�
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)LQDOPHQWH�� VH� DQDOL]DUi� FDGD� XQD� GH� ODV� UH JLRQHV� FRPR� XQD� XQLGDG� H[SRUWDGRUD�LQGLYLGXDO�� GH� IRUPD� GH� REVHUYDU� FRPR� HO� 7/&� FRQ� (VWDGRV� 8QLGRV� D� LQIOXLGR� HQ� OD� GLQiPLFD�H[SRUWDGRUD�GH�OD�UHJLyQ��3DUD�HOOR�VH�SODQWHD�UHDOL]DU�XQ�DQiOLVLV�GH�ORV�HQYtRV�GH�PHUFDQFtDV�\�GH� ODV�HPSUHVDV� TXH� ORV� UHDOL]DQ� GH� IRUPD� GH� LGHQWLILFDU� TXH� DFWRUHV� GHO� FRPHUFLR� KDQ� YLVWR�PHMRUDGD� VX� FRPSHWLWLYLGDG� �DXPHQWDQGR� VXV� HQYtRV�� \� FXDOHV� KDQ� HQFRQWUDGR� XQ� QXHYR�PHUFDGR�SDUD�H[SRUWDU�VXV�SURGXFFLRQHV��H[SRUWDFLRQHV�GH�QXHYRV�SURGXFWRV��

,�5HJLyQ�GH�7DUDSDFi
/D� SULPHUD� UHJLyQ� IXH��GXUDQWH�PDU]R�� OD� WHUFHUD� TXH�PHQRV�H[SRUWy� D� (VWDGRV� XQLGRV��WRWDOL]DQGR�HQYtRV�SRU���PLOORQHV�GH�GyODUHV��/D�PLQHUtD�QR�PHWiOLFD�IXH�OD�LQGXVWULD�FRQ�PD\RU�SDUWLFLSDFLyQ� HQ� ODV� H[SRUWDFLRQHV� GH� PDU]R� GH� OD� UHJLyQ� ������� VLHQGR� HO� H[SRUWDGRU� PiV�LPSRUWDQWH�6RFLHGDG�3XQWD�GH�/RERV�6�$��FRQ���PLOORQHV�GH�GyODUHV�HQ�HQYtRV�GH�VDO��/D�VHJXQGD�H[SRUWDFLyQ�HQ�LPSRUWDQFLD�FRUUHVSRQGLy�D�GH�SURGXFWRV�TXtPLFRV�EiVLFRV��GHVWDFDQGR��HQ�HVWH�FDVR��ORV�HQYtRV�GH�iFLGRV�EyULFRV�GH�4XtPLFD�H�,QGXVWULDO�GHO�%RUD[ /WGD�
6LQ�HPEDUJR�� WDPELpQ�SXHGH�REVHUYDUVH�TXH�GXUDQWH�HO�PHV�GH�PDU]R�VH�H[SRUWDURQ����SURGXFWRV�QXHYRV� D�(VWDGRV�8QLGRV��VLHQGR�ORV�PiV�LPSRUWDQWHV�ORV�HQYtRV�GH�XYDV�\�DFHLWXQDV��GHVWDFDQGR�ORV�SULPHURV�FRQ�H[SRUWDFLRQHV�GH�PiV�GH�����WRQHODGDV�GXUDQ WH�HO�PHV�

,,�5HJLyQ�GH�$QWRIDJDVWD
/D� UHJLyQ� GH� $QWRIDJDVWD� HV� XQD� GH� ODV� �� UHJLRQHV� GH� QXHVWUR� SDtV� TXH� GXUDQWH�PDU]R�VXSHUDURQ�HO�����GH�SDUWLFLSDFLyQ�HQ�ODV�H[SRUWDFLRQHV�D�(VWDGRV�8QLGRV��$VLPLVPR��VLHQGR�pVWD�XQD� UHJLyQ� PLQHUD�� QR� HV� GH� H[WUDxDU� TXH ODV� H[SRUWDFLRQHV� GH� OD� UHJLyQ� HVWpQ� FHQWUDGDV�SUiFWLFDPHQWH� HQ� VX� WRWDOLGDG� HQ� SURGXFWRV� GH� OD� PLQHUtD� GHO� FREUH� \� GH� OD� QR� PHWiOLFD��UHSUHVHQWDQGR�HO�����GHO�YDORU�H[SRUWDGR�D�(VWDGRV�8QLGRV�SRU�OD�UHJLyQ��
(O�SULQFLSDO�SURGXFWR�GH�H[SRUWDFLyQ�GH�OD�UHJ LyQ�VRQ�ORV�FiWRGRV�GH�FREUH������GHO�YDORU�H[SRUWDGR��� HO� TXH� HV� H[WUDtGR� SULQFLSDOPHQWH� SRU� &2'(/&2� \� OD� (PSUHVD� PLQHUD� 0DQWRV�%ODQFRV��3RU�VX�SDUWH��640�1LWUDWRV�6�$��IXH�OD�SULQFLSDO�H[SRUWDGRUD�GH�QLWUDWR�GH�VRGLR�GXUDQWH�PDU]R��UHSUHVHQWDQGR�VXV�HQYt RV�HO�����GHO�YDORU�GH� ORV�SURGXFWRV�GH� OD�PLQHUtD� QR�PHWiOLFD�H[SRUWDGRV�GXUDQWH�HO�PHV��(VWH�PHV�VyOR�VH�H[SRUWy�XQ�SURGXFWR�QXHYR��HO�TXH�UHJLVWUy�HQYtRV�SRU� ���� WRQHODGDV� GXUDQWH� HO� PHV� \� FRUUHVSRQGH� D� PDGHUD� GH� FRQtIHUDV� SHUILODGD�ORQJLWXGLQDOPHQWH�

,,,�5HJLyQ�GH�$WDFDPD
'XUDQWH�OD�XOWLPD�GpFDGD��OD�DFWLYLGDG�DJUtFROD�GH�OD�UHJLyQ�GH�$WDFDPD�KD�WHQLGR�XQ�JUDQ�DXJH�� HVSHFLDOPHQWH� HQ� OD� IUXWLFXOWXUD�� DFWLYLGDG� TXH� D� PHMRUDGR� FRQVLGHUDEOHPHQWH� ORV�YRO~PHQHV� GH� SURGXFFLyQ� GH� XYD� GH� PHVD� �GHVWLQDGD� D� OD� H[ SRUWDFLyQ��� FHUHDOHV�� SULPRUHV��IUXWDV�\�DFHLWXQDV��$Vt��HVWD�QDFLHQWH�DFWLYLGDG�UHSUHVHQWD�HO����GH�ODV�H[SRUWDFLRQHV�WRWDOHV�GH�OD�UHJLyQ�D�(VWDGRV�8QLGRV�GXUDQWH�PDU]R��D~Q�FXDQGR�HO�YDORU�GH�VXV�HQYtRV�FRUUHVSRQGH�VyOR�DO����GHO�WRWDO�H[SRUWDGR�SRU�&KL OH�D�(VWDGRV�8QLGRV�

� 6H�FRQVLGHUD�TXH�HV�XQD�H[SRUWDFLyQ�GH�SURGXFWRV�QXHYRV��FXDQGR�GXUDQWH�WRGR�HO�DxR�DQWHULRU��HQH�GLF�������QR�VH�UHJLVWUDURQ�H[SRUWDFLRQHV�GH�OD�SDUWLGD�HQ�FXHVWLyQ�
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/D� SULQFLSDO� H[SRUWDFLyQ� GHO�PHV�� VLQ� HPEDUJR� IXH� OD�PLQHUtD� GHO� FREUH� \� KLHUUR� FRQ� XQ�����GHO�YDORU�H[SRUWDGR�SRU�OD�UHJLyQ�HQ�HO�PHV��VLHQGR�OD�~QLFD�HPSUHVD�GHO�VHFWRU�TXH�UHJLVWUy�H[SRUWDFLRQHV�OD�PLQHUD�0DQWRV�%ODQFRV�6�$��6XV�HQY tRV�FRUUHVSRQGLHURQ�~QLFDPHQWH�D�FiWRGRV�GH�FREUH�\�UHJLVWUDURQ�XQ�DXPHQWR�GH������UHVSHFWR�D�ORV�HQYtRV�GH�LJXDO�PHV�GHO�DxR�DQWHULRU�
)LQDOPHQWH�� HVWH� PHV� QR� VH� UHJLVWUDURQ� H[SRUWDFLRQHV� GH� SURGXFWRV� QXHYRV� GHVGH� OD�UHJLyQ�

,9�5HJLyQ�GH�&RTXLPER
/D�UHJLyQ�GH�&RTXLPER�UHSUHVHQWy�HO����GH�ODV�H[SRUWDFLRQHV�FKLOHQDV�D�(VWDGRV�8QLGRV�GXUDQWH�HO�PHV�GH�PDU]R��\�HQ�HOOD�GHVWDFDQ�GRV�DFWLYLGDGHV��/D�PLQHUtD�\�DJULFXOWXUD��([LVWHQ�HQ� OD� UHJLyQ� GHSyVLWRV� GH�PDQJDQHVR�� RUR�� SODWD� \� SORPR�� HQ� WDQWR� TXH� HQ� OD� DJULFXO WXUD� VH�FXOWLYDQ�LQWHQVDPHQWH� ORV�YDOOHV�GH� ORV�UtRV�(OTXL�� /LPDUL�� FKRDSD��FRQ� OD�XYD�FRPR�HO�SULQFLSDO�SURGXFWR�GH�H[SRUWDFLyQ��(V�SRU�HVWD�UD]yQ�TXH�GXUDQWH�PDU]R��HO�����GH�ODV�H[SRUWDFLRQHV�GH�OD�UHJLyQ�FRUUHVSRQGLHURQ�D�HQYtRV�GH�OD�IUXWLFXOWXUD��HVS HFLDOPHQWH�GH�XYD���VLHQGR�OD�SULQFLSDO�HPSUHVD� H[SRUWDGRUD� GHO�PHV�6RFLHGDG� $JUtFROD� &HUUR�&DPSDQDULR� /7'$�� FRQ�SRFR�PiV� GH� ��PLOOyQ�GH�GyODUHV��
(O� VHJXQGR� SURGXFWR� GH� H[SRUWDFLyQ� GH� OD� UHJLyQ� HV� HO� FRQFHQWUDGR� GH� PROLEGHQR� VLQ�WRVWDU��TXH�UHSUHVHQWDQ�HO ����GHO�YDORU�H[SRUWDGR�\�TXH�HV�H[WUDtGR�SULQFLSDOPHQWH�SRU�0LQHUD�ORV� 3HODPEUHV� /WGD��� VLHQGR� HVWD� OD� ~QLFD� HPSUHVD� GHO� VHFWRU� TXH� UHJLVWUy� H[SRUWDFLRQHV� D�(VWDGRV�8QLGRV�GXUDQWH�PDU]R��8Q�DVSHFWR�GHVWDFDEOH�GH�HVWH�KHFKR��HV�TXH�HO�FRQFHQWUDGR�GH�PROLEGHQR� VLQ� WRVWDU� HV� XQ� SURGXFWR� QXHYR� GH� H[SRUWDFLyQ� SDUD� OD� UHJLyQ� TXH� GXUDQWH� PDU]R�DSRUWy�FRQ�SRFR�PHQRV�GH���PLOORQHV�GH�GyODUHV�
'XUDQWH�HO�PHV�GH�PDU]R�VH�H[SRUWDURQ���SURGXFWRV�QXHYRV�VLHQGR�HO�SULQFLSDO�GH�HOORV�ORV�HQYtRV�GH�PLQHUDOHV�GH�PROLEGHQR� WRVWDGRV�SRU�PiV�GH���PLOORQHV�GH�GyODUHV�'HVWDFDQ�WDPELpQ�ORV� HQYtRV� GH� FRQVHUYDV� GH� FDPDURQHV� QDLORQ�� XQD� H[SRUWDFLyQ� LQGXVWULDO� QR� WUDGLFLRQDO� GH� OD�UHJLyQ�

9�5HJLyQ�GH�9DOSDUDtVR
/D� TXLQWD� UHJLyQ� IXH�� GXUDQWH� PDU]R�� OD� WHUFHUD� TXH� PiV� H[SRUWy� D� (VWDGR V� XQLGRV��WRWDOL]DQGR� HQYtRV� SRU� ���PLOORQHV� GH� GyODUHV�� $O� LJXDO� TXH� HQ� HO� FDVR� GH� OD� WHUFHUD� \� FXDUWD�UHJLRQHV��OD�IUXWLFXOWXUD�HV�OD�DFWLYLGDG�FRQ�PD\RU�SDUWLFLSDFLyQ�HQ�ODV�H[SRUWDFLRQHV�GH�OD�UHJLyQ��������VLHQGR�HO�H[SRUWDGRU�PiV�LPSRUWDQWH�'HO�0RQWH )UHVK�3URGXFH��&KLOH��6�$��FRQ�SRFR�PiV�GH���PLOORQHV�GH�GyODUHV�HQ�HQYtRV�GH�XYDV��PDQ]DQDV��SHUDV�\�FLUXHODV��/D�VHJXQGD�H[SRUWDFLyQ�HQ�LPSRUWDQFLD�FRUUHVSRQGLy�D�GH�SURGXFWRV�GHULYDGRV�GH�OD�UHILQHUtD�GHO�SHWUyOHR��GHVWDFDQGR��HQ�HVWH�FDVR��ORV�HQYtRV�GH�IXHO�RLO�GH�3HWUR[�6�$�
(Q� HO� PHV�� VH� H[SRUWDURQ� ��� SURGXFWRV� QXHYRV� D� (VWDGRV� 8QLGRV�� HQWUH� ORV� TXH�VREUHVDOLHURQ�SULQFLSDOPHQWH�ORV�HQYtRV�GH�WUDMHV��WHUQRV�R�DPERV���FKDTXHWDV�\�SDQWDORQHV�GH�ODQD�R�SHOR�ILQR��SRU�SDUWH�GH�OD�HPSUHVD�7H[WLOHV�3ROODN� +HUPDQRV�6�$��(VWD�H[SRUWDFLyQ�HV�PX\�LPSRUWDQWH� SDUD� OD� UHJLyQ�� \D� TXH� (VWDGRV�8QLGRV� SRGUtD� VHU� XQ� VRFLR� PX\� VLJQLILFDWLYR� SDUD�UHFXSHUDU� DO� DOLFDtGR� VHFWRU� WH[WLO� GH� OD� UHJLyQ�� PiV� D~Q� VL� VH� FRQVLGHUD� TXH� HO� VHFWRU� GH� OD�FRPXQD�GH�OD�/LJXD�HV�XQ�LPSRUWD QWH�FHQWUR�GH�FRQIHFFLRQHV�GH�OD�UHJLyQ�\�TXH�HVWD�DFWLYLGDG��DGHPiV� HV� XQD� LPSRUWDQWH� IXHQWH� GH� SXHVWRV� GH� WUDEDMR�� $VLPLVPR�� GH� PDQWHQHUVH� ODV�H[SRUWDFLRQHV�GH�HVWD�HPSUHVD�GXUDQWH�HO�DxR��HVWD�VLWXDFLyQ�SRGUtD�HVWDU�LQGLFDQGR�TXH�XQD�GH�ODV� HPSUHVDV� ORFDOHV� KD� ORJUDGR� GHVDUUROODU� XQ� QLFKR� GH�PHUFDGR� HQ� ORV� (VWDGRV� 8QLGRV� SDUD�H[SRUWDU�PHUFDQFtDV�GH�PD\RU�YDORU�DJUHJDGR�� OR�TXH� LQFHQWLYDUtD�D�RWUDV�D�WRPDU�XQD�DFWLWXG�VLPLODU�
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9,�5HJLyQ�GHO�/LEHUWDGRU�*UDO��%HUQDUGR�2¶+LJJLQV
/D� SULQFLSDOHV� DFWLYLGDGHV� HFRQyPLFDV� GH� OD� UHJLyQ� HVWiQ� GDGDV� SRU� OD� PLQHUtD� GRQGH�GHVWDFD�OD�PLQD�GH�FREUH�(O�7HQLHQWH��\�OD�DJULFXOWXUD��GRQGH�VH�SURGXFHQ�SULQFLSDOPHQWH�IUXWDV�\�KRUWDOL]DV��([LVWHQ�SODQWDV�DOPDFHQDGRUDV�GH�XYDV�SDUD�OD�H[SRUWDFLyQ�\�OD�LQGXVWULD�YLWLYLQtFROD�HV�XQD�GH�ODV�PiV�LPSRUWDQWHV�GHO�SDtV�
(Q� HO�PHV� GH�PDU]R�� OD� DFWLYLGDG� H[SRUWDGRUD� D� (VWDGRV� 8QLGRV� HVWXYR� FHQWUDGD� HQ� ORV�HQYtRV� GH� OD� IUXWLFXOWXUD�� ORV� TXH� DOFDQ]DURQ� ��� PLOORQHV� GH� GyODUHV�� /D� XYD� IXH� HO� SULQFLSDO�SURGXFWR�IUXWtFROD�H[SRUWDGR�GXUDQWH�HO�P HV��FRQ����PLOORQHV�GH�GyODUHV��VHJXLGDV�GH�ODV�FLUXHODV�FRQ���PLOORQHV��(O�SULQFLSDO�H[SRUWDGRU� IUXWtFROD�D�(VWDGRV�8QLGRV�HV�'ROH�&KLOH�6�$���TXH�WLHQH�XQD� SDUWLFLSDFLyQ� GHO� ���� HQ� ORV� HQYtRV� WRWDOHV� GH� OD� UHJLyQ�� (O� VHFWRU� PLQHUR�� HQ� WDQWR��UHSUHVHQWy�HO�����GH�ORV�HQYtRV�GHO�PHV�GH�OD�UHJLyQ��VXVWHQWDGR�HQ�HO�HQYtR�GH�FREUH�UHILQDGR�SRU�SDUWH�GH�&2'(/&2��
'H� HQWUH� ORV� SURGXFWRV� QXHYRV� H[SRUWDGRV� SRU� OD� UHJLyQ� GXUDQWH� HO� PHV� GH� PDU]R��GHVWDFDQ�ORV�HQYtRV�GH����WRQHODGDV�GH�DMt�SRU�SRFR�PiV�GH����PLO�GyOD UHV��

9,,�5HJLyQ�GHO�0DXOH
$O� LJXDO� TXH� HQ� HO� FDVR� GH� OD� VH[WD� UHJLyQ�� OD� IUXWLFXOWXUD� IXH� OD� SULQFLSDO� IXHQWH� GH� ODV�H[SRUWDFLRQHV� D� (VWDGRV� 8QLGRV� ������ GXUDQWH� PDU]R�� VLQ� HPEDUJR�� OD� LQGXVWULD� DOLPHQWLFLD�SDUWLFLSy� FRQ� XQ�PiV� GH� XQ� FXDUWR� GHO� YDORU� H[S RUWDGR� �������(Q� OD� IUXWLFXOWXUD�GHVWDFDQ� ODV�H[SRUWDFLRQHV� GH� DUiQGDQRV� \� IUDPEXHVDV�� GRQGH� HO� SULQFLSDO� H[SRUWDGRU� HV� ³9LWDO� %HUU\�0DUNHWLQJ� 6�$��� FRQ� HQYtRV� GH�PiV� GH� ��PLOORQHV�GH� GyODUHV� GXUDQWH� HO�PHV�� (Q� OD� LQGXVWULD�DOLPHQWLFLD��HQ� WDQWR��GHVWDFDQ� GHVWDFDQ� ODV�SUHSDUDFLRQHV�GH� IUDPEXHVDV�� FRQ� UXWtFROD�2OPXp�6�$��FRPR� ODV�HPSUHVD�PiV�LPSRUWDQWH��/DV�FRQVHUYDV�GH�WRPDWH�\�ORV�IUXWRV�VHFRV��HQ�WDQWR��IXHURQ�ORV�SULQFLSDOHV�SURGXFWRV�QXHYRV�H[SRUWDGRV�GXUDQWH�HO�PHV�

9,,,�5HJLyQ�GHO�%LR�%LR
/D�RFWDYD�UHJLyQ�IXH�OD�SULQFLSDO�H[SRUWDGRUD�D�(VWDGRV�8QLGRV�HQ�HO�PHV�GH�PDU]R��FRQ�HO����� GH� SDUWLFLSDFLyQ� HQ� ORV� HQYtRV� WRWDOHV�� (O� SULQFLSDO� VHFWRU� H[SRUWDGRU� HV� HO� IRUHVWDO��GHVWDFDQGR�ORV�HQYtRV�GH�SHUILOHV�\�PROGXUDV�SDUD�PXHEOHV�\�WDEODV�GH�SLQR�LQVLJQH��/ D�SULQFLSDO�HPSUHVD� H[SRUWDGRUD� GH� SURGXFWRV� IRUHVWDOHV�GHO�PHV� IXH�$VHUUDGHURV�$UDXFR�6�$��� OD� TXH� HQ�DFXPXOy�HO�����GHO�YDORU�H[SRUWDGR�GHO�VHFWRU�GXUDQWH�HO�PHV�GH�PDU]R�
(O�VHJXQGR�VHFWRU�HQ�LPSRUWDQFLD�GXUDQWH�HO�PHV�IXH�HO�GH�ORV�SURGXFWRV�GHULYDGRV� GH�OD�UHILQDFLyQ�GHO�SHWUyOHR��GHVWDFDQGR�ORV�HQYtRV�GH�IXHO�RLO��SRU�XQ�PRQWR�FHUFDQR�D�ORV���PLOORQHV�GH�GyODUHV��TXH�UHDOL]y�3HWUR[�6�$�
'H�HQWUH�ORV�SURGXFWRV�QXHYRV�GHVWDFDQ�ORV�HQYtRV�GH�HVFRULDV�GH�OD�VLGHUXUJLD��SRU�PiV�GH�����PLO�GyODUHV��\�ODV��� WRQHODGDV�GH�MXUHO�FRQJHODGR�H[SRUWDGDV�GHVGH�OD�UHJLyQ�

,;�1RYHQD�5HJLyQ�GH�OD�$UDXFDQtD
/D�UHJLyQ�GH�OD�$UDXFDQtD��HQ�WDQWR��HV�XQD�]RQD�SUHGRPLQDQWHPHQWH�PDGHUHUD��GRQGH�HO�VHFWRU� IRUHVWDO� \� OD� LQGXVWULD� GH� PXHEOHV� VRQ� PX\� LPSRUWDQWHV�� (Q� HO� PHV� GH� PD U]R� ODV�H[SRUWDFLRQHV�GH� OD� UHJLyQ�D�(VWDGRV�8QLGRV�VH� FHQWUDURQ�SUHFLVDPHQWH� HQ� HVWRV�GRV� VHFWRUHV�
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����� \� ���� GH� SDUWLFLSDFLyQ� HQ� ODV� H[SRUWDFLRQHV� GH� OD� UHJLyQ�� UHVSHFWLYDPHQWH��� /DV�H[SRUWDFLRQHV�GH�PXHEOHV�OOHJDURQ�D�PiV�GH�XQ�PLOOyQ�GyODUHV�GXUDQWH�PD U]R��VLHQGR�ORV�HQYtRV�GH� FDPDV�� FyPRGDV� \� SDUWHV� GH�PXHEOHV� GH�PDGHUD� ODV�PiV� LPSRUWDQWHV�� /DV� H[SRUWDFLRQHV�IRUHVWDOHV��HQ�WDQWR��OOHJDURQ�D�����PLO�GyODUHV�HQ�HO�PHV��\�VH�GHVWDFDURQ�DTXHOODV�GH�PDGHUD�GH�FRQtIHUDV�FKDSDGD�\�FRQWUDFKDSDGD��SURGXFWR�TXH� DGHPiV��IXH�HO�GH�PD\RU�YDORU�H[SRUWDGR ��
'XUDQWH�HO�PHV�GH�PDU]R��OD�SULQFLSDO�HPSUHVD�GHO�VHFWRU�H[SRUWDGRU�GH�PXHEOHV�D�(VWDGRV�8QLGRV�IXH�,QGXVWULDO�\�&RPHUFLDO�&HQWHF�&KLOH�/WGD�

;�5HJLyQ�GH�ORV�/DJRV
/D�GpFLPD� UHJLyQ� HV� OD� FXDUWD� HQ� LPSRUWDQFLD� D� Q LYHO� QDFLRQDO� UHVSHFWR� GHO� YDORU� GH� ODV�H[SRUWDFLRQHV�D�HVWDGRV�8QLGRV��UHSUHVHQWDQGR�HO�����GH�ODV�H[SRUWDFLRQHV�FRQ�GHVWLQR�D�GLFKR�SDtV��(Q�HOOD� GHVWDFDQ� OD�H[WUDFFLyQ�GH�PROXVFRV��SHVFD� LQGXVWULDOL]DGD�\� UHFROHFFLyQ�GH�DOJDV��VLHQGR�OD�DFWLYLGDG�LQGXVW ULDO�PiV�LPSRUWDQWH�OD�GH�FXOWLYR�GH�VDOPRQHV�
(VWD�HV�XQD�GH�ODV�UD]RQHV�SRU�ODV�TXH�ODV�H[SRUWDFLRQHV�GH�PDU]R�FRQ�GHVWLQR�D�(VWDGRV�8QLGRV�VH�FRQFHQWUDURQ�HQ�XQ�����HQ�SURGXFWRV�GHO�VHFWRU�³DOLPHQWRV´��GRQGH�ODV�H[SRUWDFLRQHV�GH�ILOHWHV�GH�VDOPyQ�IXHURQ ODV�PiV�LPSRUWDQWHV�FRQ�SRFR�PHQRV�GH���PLO�WRQHODGDV�H[SRUWDGDV�GXUDQWH�HO�PHV��0DULQH�+DUYHVW�&KLOH�6�$��\�6DOPRQHV�3DFtILFR�6XU�6�$���IXHURQ�ODV�HPSUHVDV�FRQ�PD\RUHV� H[SRUWDFLRQHV� GXUDQWH� PDU]R�� DFXPXODQGR� HQWUH� DPEDV� HQYtRV� SRU� ��� PLOORQHV� GH�GyODUHV�
'H� HQWUH� ORV� SURGXFWRV� QXHYRV� H[SRUWDGRV� GHVWDFDQ� ORV� HQYtRV� GH� KDULQD� GH� SHVFDGR�SULPH��\�ODV�SDVWDV�DO�KXHYR��ILGHRV���GRV�SURGXFWRV�LQGXVWULDOHV�SURGXFLGRV�HQ�OD�UHJLyQ���

;,�5HJLyQ�GH�$\VpQ
$O� LJXDO� TXH� HQ� OD� UHJLyQ� DQWHULRU�� OD� UHJLyQ� GH� $\VpQ� WLHQH XQD� LPSRUWDQWH� LQGXVWULD�VDOPRQHUD��OD�TXH�GXUDQWH�HO�PHV�GH�PDU]R�UHSUHVHQWy�HO�����GHO�YDORU�GH�ODV�H[SRUWDFLRQHV�D�(VWDGRV� 8QLGRV�� (O� ILOHWH� GH� VDOPyQ� IUHVFR�� UHIULJHUDGR� R� FRQJHODGR� IXH� HO� SULQFLSDO� SURGXFWR�H[SRUWDGR�\�DSRUWy�FRQ�����PLO�GyODUHV��/DV SULQFLSDOHV�HPSUHVDV�H[SRUWDGRUDV�GHO�PHV�IXHURQ�6DOPRQHV� )ULRVXU� 6�$�� \� 3HVFD� &KLOH� 6�$�� FRQ� ���� GH� SDUWLFLSDFLyQ� HQ� ORV� HQYtRV� WRWDOHV� GHO�VHFWRU�
'H� HQWUH� ORV� SURGXFWRV� QXHYRV� H[SRUWDGRV� SRU� OD� UHJLyQ�� GHVWDFDQ� ODV� �� WRQHODGDV�H[SRUWDGDV�GHO�SH]�³PHUR´ FRQJHODGR��SRFR�PiV�GH����PLO�GyODUHV���ODV���WRQHODGDV�GH�FRQJULR�GRUDGR�\�ORV�OLVWRQHV�\�PROGXUDV�SDUD�PDUFRV�\�PXHEOHV�SRU����PLO�GyODUHV���

;,,�5HJLyQ�GH�0DJDOODQHV
/DV�H[SRUWDFLRQHV�GH� OD� UHJLyQ�GH�0DJDOODQHV�D�(VWDGRV�8QLGRV�GXUDQWH�PDU]R� IXHURQ� ODTXH� UHJLVWUDURQ� OD� PD\RU� FDtGD� UHVSHFWR� GH� LJXDO� PHV� GHO� DxR� DQWHULRU�� WRWDOL]DQGR� VyOR� ��PLOORQHV� GH� GyODUHV� �������� 'XUDQWH� HVWH� PHV� HVWXYLHURQ� FRQFHQWUDGDV� HQ� ORV� HQYtRV� GH�SURGXFWRV� TXtPLFRV� EiVLFRV� ������� VLHQGR� HO� ~QLFR� SURGXFWR� GHO� VHFWRU� H[SRUWDGR D� (VWDGRV�8QLGRV�GXUDQWH�PDU]R�HO�PHWDQRO��HO�TXH�IXH�HQYLDGR�SRU�0HWKDQH[�&KLOH�OLPLWHG�

� 6H�UHILHUH�D�TXH�IXH�OD�SDUWLGD�DUDQFHODULD�TXH�PiV�YDORU�DFXPXOy�GXUDQWH�HO�PHV������PLO�GyODUHV�
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5HJLyQ�0HWURSROLWDQD�GH�6DQWLDJR
/D�UHJLyQ�PHWURSROLWDQD�HV�� VLQ� GXGD��XQD�GH�QXHVWUDV�SULQFLSDOHV�UHJLRQHV�H[SRUWDGRUDV�GHO�SDtV��\�HQ�OR�UHIHUHQWH�D�ODV�H[SRUWDFLR QHV�D�(VWDGRV�8QLGRV�GXUDQWH�HO�PHV�GH�PDU]R��HVWD�RFXSy�HO�VHJXQGR�OXJDU�FRQ�XQ�����GH�SDUWLFLSDFLyQ�HQ�HO�YDORU�GH�ORV�HQYtRV�GHO�SDtV��'XUDQWH�HO�PHV��OD�UHJLyQ�0HWURSROLWDQD�WRWDOL]y�HQYtRV�SRU����PLOORQHV�GH�GyODUHV��ORV�FXDOHV�HVWXYLHURQ�PD\RULWDULDPHQWH� DVRFLDGRV� D� H[SRUWDFLRQHV� IUXWtFRODV�� YLQtFRODV� \� DJUtFRODV�� (Q� HO� VHFWRU�IUXWtFROD�SUHGRPLQDURQ�ORV�HQYtRV�GH�XYD��PLHQWUDV�TXH�HQ�OD�DJULFXOWXUD�VREUHVDOLHURQ�ORV�HQYtRV�GH�VHPLOODV�GH�KtEULGRV�GH�PDt]�SDUD�VLHPEUD��ORV�TXH�DFXPXODURQ�H[SRUWDFLRQHV� SRU����PLOORQHV�GH�GyODUHV��HTXLYDOHQWHV�DO�����GH�ORV�HQYtRV�GHO�VHFWRU�
/D� LQGXVWULD� YLWLYLQtFROD� IXH� OD� VHJXQGD� HQ� LPSRUWDQFLD� GXUDQWH� HO� PHV� GH� PDU]R�� FRQ�HQYtRV�SRU�PiV�GH���PLOORQHV�GH�GyODUHV��/DV�HPSUHVDV�H[SRUWDGRUDV�PiV�LPSRUWDQWHV�GHO�PHV�IXHURQ 9LxD� &RQFKD� \� 7RUR� 6�$�� \� %RGHJDV� \� 9LxHGRV� 6DQWD� (PLOLDQD� 6�$�� 3RU� ~OWLPR�� ODV�H[SRUWDFLRQHV� GHO� VHFWRU� IRUHVWDO� HVWXYLHURQ� FRQFHQWUDGDV� HQ� ORV� HQYtRV� WDEOHURV� GH� ILEUDV� GH�PDGHUD� \� HQ� SHUILOHV� \� PROGXUDV� GH� PDGHUD�� VLHQGR� ODV� SULQFLSDOHV� HPSUHVDV� H[SRUW DGRUDV�3ROLQFD\�([SRUW�OLPLWDGD��0DGHUDPD�6�$��\�0DIRU�6�$�
8Q�KHFKR�VREUHVDOLHQWH�GH�ODV�H[SRUWDFLRQHV�GHO�PHV�GH�PDU]R�D�(VWDGRV�XQLGRV�HV�TXH�OD�UHJLyQ�PHWURSROLWDQD�HV�OD�TXH�UHJLVWUD�OD�PD\RU�FDQWLGDG�GH�SURGXFWRV�QXHYRV�H[SRUWDGRV��PiV�GH������VLHQGR HO�HQYtR�PDV�LPSRUWDQWH�HO�GH�SUHSDUDFLRQHV�TXtPLFDV�SDUD�XVR�IRWRJUiILFR�SRU����PLO�GyODUHV�
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&,,8 *ORVD 0DU]R����� 0DU]R����� $xR����� 9DU�0DU���������������� 3DUW��0DU]R�������� $JULFXOWXUD ��� ��� ���� ����� ������� )UXWLFXOWXUD ��� ��� ��� ���� ������� *DQDGHULD ��� ��� ��� ���� ������� 0DGHUD�HQ�SLH ��� ��� ��� � ������� ([WUDFFLRQ�GH�PDGHUD ��� ��� ��� ���� ������� 3HVFD�H[WUDFWLYD ��� ��� ��� ���� ����7RWDO�$JULFXOWXUD ��� ��� ���� ����� ������� 3HWUROHR�\�JDV�QDWXUDO ��� ��� ��� � ������� ([SORWDFLRQ�GH�PLQDV�GH�FDUERQ ��� ��� ��� ��� ������� &REUH�\�KLHUUR ��� ��� ��� ��� ������� 5HVWR�GH�PLQHULD�PHWDOLFD ��� ��� ��� ������� ������� 0LQHULD�QR�PHWDOLFD ��� ��� ��� ���� ������� 0LQHULD�1�&�(�3� ��� ��� ��� ��� ����7RWDO�0LQHUtD ��� ��� ���� ���� ������� $OLPHQWRV ��� ��� ���� ��� ������� $OLPHQWRV�IRUUDMHURV ��� ��� ��� ��� ������� %HELGDV��OLTXLGRV�\�DOFRKROHV ��� ��� ��� ��� ������� 7DEDFR ��� ��� ��� ���� ������� 7H[WLOHV ��� ��� ���� �� ������� &RQIHFFLRQ�SUHQGDV�GH�YHVWLU ��� ��� ���� ��� ������� &XUWLHPEUHV��WDODEDUWHULDV��FXHUR�\�SLHO ��� ��� ��� ���� ������� &DO]DGRV ��� ��� ��� ��� ������� )RUHVWDOHV ��� ��� ��� ��� ������� 0XHEOHV ��� ��� ��� ��� ������� )DEULFDFLRQ�FHOXORVD��SDSHO�\�FDUWRQ ��� ��� ���� ��� ������� (GLWRULDOHV�H�LPSUHQWDV ��� ��� ���� ��� ������� 3URGXFWRV�TXLPLFRV�EDVLFRV ���� ���� ����� ��� �������� 3URGXFWRV�TXLPLFRV�SUHSDUDGRV ���� ���� ����� ��� ������� 5HILQHULD�SHWUROHR�\�SURG��'HULYDGRV ���� ��� ���� ���� ������� &DXFKRV ��� ��� ���� ��� ������� 3ODVWLFRV ��� ��� ���� ��� ������� 3URGXFWRV�EDUUR��OR]D�\�SRUFHODQD ��� ��� ��� ���� ������� 9LGULR�\�PDQRIDFWXUDV�GH�YLGULR ��� ��� ��� ���� ������� 3URGXFWRV�PLQHUDOHV�QR�PHWDOLFRV ��� ��� ���� ���� ������� ,QGXVWULDV�EDVLFDV�KLHUUR�\�DFHUR ��� ��� ���� ��� ������� ,QGXVWULD�EDVLFD�GH�PHWDOHV�QR�IHUURVRV ��� ��� ��� ��� ������� 3URGXFWRV�PHWDOLFRV ��� ��� ����� ��� ������� 0DTXLQDULDV�\�HTXLSRV ���� ���� ����� ��� �������� 0DWHULDO�HOHFWULFR ���� ���� ����� ��� ������� 0DWHULDO�GH�WUDQVSRUWH ���� ���� ����� ��� ������� ,QVWUXPHQWRV�PHGLGD��RSWLFD�\�UHORMHULD ���� ���� ����� ��� ������� -R\HULD�\�DUWLFXORV�FRQH[RV ��� ��� ��� ���� ������� ,QVWUXPHQWRV�PXVLFDOHV ��� ��� ��� ���� ������� $UWLFXORV�SDUD�GHSRUWH�\�DWOHWLVPR ��� ��� ��� ��� ������� 2WURV�SURGXFWRV�Q�H�S� ��� ��� ���� ��� ����7RWDO�,QGXVWULD ����� ����� ������� ��� �������� 3URGXFFLRQ��H[KLELFLRQ�FLQHPDWRJUDILD ��� ��� ��� ���� ������� 6HUYLFLRV�GH�HVSDUFLPLHQWR�\�GLYHUVLRQ ��� ��� ��� ���� ������� 2WURV ��� ��� ��� ���� ����7RWDO�2WURV ��� ��� ��� ���� ����7RWDO�JHQHUDO ����� ����� ������� ��� ������
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