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�  NOTAS DEL CEDEX 

2 %6 (59$725, 2� (&21 Ï 0,&2  

( Q�HVWD� VHJXQGD� HP LVLyQ�FRQFOXLUi� H O�VHJXLP LHQWR� UHDOL] DGR�D�OD�LQYHUVLyQ� HQ�OD� $UJHQWLQD�� FX\ D� SULPHUD�
SDUWH�VH�SXEOLFy�HQ�HO�1 HZVOHWWHU�GHO�&( ' (;�G H�PD \ R��  

( Q�HVWD�RFDVLyQ��\� D�HIHFWRV�GH�LOXVWUDU�\� VXVWHQWDU�HVWDGtVWLFDPHQWH�OD�VLWXDFLyQ�GH�OD�LQYHUVLyQ�H[ WUDQMHUD��
S~EOLFD��\� SULYDGD�RSRUWXQDP HQWH�H[S XHVWD�� KHP RV�HOHJLGR�DOJXQRV�GH�ORV�YDULDGRV�HVWXGLRV�VREUH�LQYHUVLyQ�
SXEOLFDGRV�HQ�ORV�PH GLRV�SRU�GLYHUVDV�21* V�� FRQVXOWRUDV�SULYDGDV��JRELHUQRV�\� XQLYHUVLGDGHV�GXUDQWH�ORV�
SULP HURV�FLQFR�PHVHV�GH�HVWH�DxR�  

��� ( O�, QVWLWXWR�,QWHUQDFLRQDO�GH�$GP LQLVWUDFLyQ�\� ' HVDUUROOR�6XL]R� � , 0' �� VHJ ~Q�VXV�VLJODV�HQ�LQJOpV� �� UHYHOy�
HQ� VX� LQIRUPH� TXH� ODV� HFRQRP tDV� GH� $P pULFD� / DWLQD� SHUGLHURQ� FRPS HWLWLYLGDG� HQ� WpUP LQRV� GH�
LQIUDHVWUXFWXUD��HGXFDFLyQ�� VDOXG� \� WHFQRORJtD�HQ�HO�������D�V X� YH]� FRQFOX\H� TX H�OD�$UJHQWLQD�IXH�HO�SDtV�
P iV� UHSUHVHQWDWLYR�GH�GLFKD�GLVP LQXFLyQ��S XHV�FD\y�F XDWUR�SRVLFLRQHV�� GH�OD��� � D�OD���� GHQWUR�GH�XQ�WRWDO�
GH����S DtVHV�DQDOL]DGRV��\�V H�HQFXHQWUD�GHWUiV� GH�&KLOH�� &RORP ELD�\� %UDVLO� 

��� ( O�³, QIRUPH�VREUH�ODV�LQYHUVLRQHV�HQ�HO�PX QGR´�GH�OD�8 1 &7$'��& RQIHUHQFLD�GH�ODV�1DFLRQHV�8 QLGDV�SDUD�
HO�&RPH UFLR� \� HO�' HVDUUROOR� �� UHVDOWy� TX H� GXUDQWH� HO����� �� ORV� IOXMRV�GH� LQYHUVLyQ� HQ� OD� $UJHQWLQD�� VL�VH�
FRP SDUDQ�FRQ�HO�GHVHP SHxR�GH�ODV�LQYHUVLRQHV�D�QLYHO�PXQGLDO�� KDQ�FUHFLGR�P HQRV�TXH�SURSRUFLRQDOP HQWH�
HQ�ORV�~OWLP RV�DxRV��$VLP LVPR �� HVWH�UHOHYDP LHQWR�FRLQFLGLy�FRQ�HO�,0 '� DO�FRQFOXLU�TXH�%UDVLO�� &KLOH�� 0 p[ LFR�\�
&RORP ELD�� VXSHUDQ�D�QXHVWUR�SDtV�FRP R�SRORV�DWUD\ HQWHV�GH�,QYHUVLyQ�( [ WUDQMHUD�' LUHFWD��, ( ' � � 

��� ( O� LQIRUPH�³, QYHUVLyQ� ( [ WUDQMHUD�HQ�$PpULFD�/ DWLQD�\� HO�&DULEH����� ´�GH�OD�&(3$ /� �& RP LVLyQ�( FRQyP LFD�
SDUD�$PpULFD�/ DWLQD�\� HO�&DULEH� �� DGHP iV� GH�FRLQFLGLU� FRQ�ODV�DILUP DFLRQHV�GH�ORV�GRV�DQWHULRUHV�� H[S OLFD�
TXH� OD� UD]yQ� SR U�OD� FXi O� OD� UHJLyQ� ODWLQRDP HULFDQD� HVWi� U HFLELHQGR�XQ�SRUFHQWDMH� FDGD� YH]� P HQRU�GH� ODV�
LQYHUVLRQHV�PXQGLDOHV��HV�HO�GHVYtR�GH�ODV�FRP SDxtDV�PX OWLQDFLRQDOHV�KDFLD�ORV�SDtVHV�HXURSHRV�\� DVLiWLFRV��
HQ�GRQGH�ODV�SROtWLFDV�D�ODUJR�SOD]R� VRQ�P iV� FODUDV�\�G HILQLGDV� 

��� (O� ³, QWHUQDFLRQDO� %XVLQHVV� 5HSRUẂ� GH� OD�FRQVXOWRUD� *UDQW� 7KRUQWRQ�� UHVDOWy� TX H� VyOR� XQ� � ��� GH� ODV�
LQGXVWULDV�DUJHQWLQDV�� LQYLUWLHURQ� HQ� HTXLSRV� GH� DKRUUR� GH� HQHUJ tD� SDUD� UHVSRQGHU� DO�FUHFLP LHQWR� GH� ORV�
FRVWRV�HQHUJpWLFRV�GXUDQWH�ORV�~OWLP RV�WUHV�DxRV�� OR�FXi O�VH�WUDGXFH��HQ�XQ�GHVSHUGLFLR�HQRUPH�GH�HQHUJtD�
SRU�OD� IDOWD�GH�P RGHUQL] DFLyQ� HQ� ODV�HP SUHVDV�� \� SR U�OR� WDQWR�� HQ� XQ� DJUDYDQWH�P iV� D� OD� VDWXUDFLyQ�
HQHUJpWLFD�DFWXDO� 

( VWH� HVWXGLR� HV� LP SRUWDQWH�� SRUTXH� P iV� DOOi� GH� P RVWUDU�ODV�LUUHJXODULGDGHV� FDXVDGDV�SRU�OD� IDOWD�GH�
LQYHUVLyQ� SULYDGD� HQ� HO�DEDVWHFLP LHQWR� GH� HQHUJ tD� �TX H� QR� HV� XQ� WHP D� PH QRU�� UHYHOD� OD� IDOWD� GH�
FRP SURP LVR�FRQ�OD�FDOLGDG��HO�P HGLR�DP ELHQWH�\�OD�VXVWHQWDELOLGDG�GH�DOJXQDV�HPSUHVDV�DUJHQWLQDV�  

��� ( O�&HQWUR�GH�(VWXGLRV�(F RQyP LFRV�2 UODQGR�) HUUHUHV�\� $VRFLDGRV�GHP RVWUy�� HQ�XQR�GH�VXV�LQIRUPHV�� TXH�
KXER�XQ�LQFUHPHQWR�VRVWHQLGR�GH�OD�FRPS UD�GH�ELHQHV�GH�FDSLWDO�SRU�SDUWH�GH�ODV�HP SUHVDV�HQ�$UJHQWLQD�� OD�
FXi O�DOFDQ]y�H Q�PDU]R�GH�HVWH�DxR�ORV�� � ����P LOORQHV�GH�GyODUHV� 



5HVXOWD�DOHQWDGRU�\� WDPELpQ�FRQWUDGLFWRULR�� FRQ�HO�LQIRUPH�GH�OD�*UDQW�7KRUQWRQ�� 6LQ�HP EDUJR��X Q����� GH�
HVWD�LQYHUVLyQ� HVWi� GHGLFDGD�DO�VHFWRU�GH�OD�FRQVWUXFFLyQ�� UD]yQ� SR U�OD�FXi O�HV�SRVLEOH�TXH�GHQWUR�GH�HVH�
� ��� GH�LQYHUVLyQ�SULYDGD�SURGXFWLYD�� VH�HQFXHQWUH�OD�P LQRUtD�GH�HP SUHVDV�TXH�P RGHUQL]y�V X�SODQWD�SDUD�HO�
DKRUUR�GH�HQHUJ tD�HQ�ORV�~OWLP RV�DxRV� 

��� ( GZDUG�. OHLQJXHWO�� VRFLR�GH�OD�GLYLVLyQ�7UDQVDFWLRQ�$GYLVRU\� 6HUYLFHV�GH�(UQVW	<RXQJ� GH�(VWDGRV�8QLGRV��
DILUPy�TX H�H[ LVWH�XQD�P DUFDGD�WHQGHQFLD�GH�HP SUHVDV�HVWDGRXQLGHQVHV�\�H XURSHDV��TXH�EXVFDQ�FRP SUDU�R�
DVRFLDUVH�FRQ�HP SUHVDV�GH�VX�P LVP R�UXEUR�HQ�SDtVHV�HQ�YtDV�GH�GHVDUUROOR� 

6HJ~Q� HVWD�FRQVXOWRUD��HO�P HUFDGR�DUJHQWLQR�GH�IXVLRQHV�\� DGTXLVLFLRQHV�� TXH�DOFDQ]y�H Q�HO������ ORV����� �
P LOORQHV� GH� GyODUHV�� VHJXLUi� F UHFLHQGR� SDUD� ORV� VHFWRUHV� HQHUJpWLFR�� DOLPHQWDULR�� GH� P LQHUtD� \�
WHOHFRP XQLFDFLRQHV�� SRUTXH� ODV� FDUDFWHUtVWLFDV� GH� OD� $UJHQWLQD� UHVXOWDQ� DWUDFWLYDV� SDUD�ODV� ILUPDV�
PX OWLQDFLRQDOHV� HQ� HVRV� UXEURV�� 6LQ� HP EDUJR�� HO�DQDOLVWD� WDPELpQ� SUHFLVy� TX H� ODV� HP SUHVDV�GHO�H[ WHULRU�
DQDOL] DQ�OD� HVWDELOLGDG� SROtWLFD� \� HFRQyP LFD� GH� ORV� SDtVHV�� OR�FXi O�SXHGH� OOHJDU� D� MXJDU�HQ�FRQWUD�VL� VH�
FRQVLGHUDQ�ORV�FRQWUROHV�GH�SUHFLRV�\� ODV�HOHFFLRQHV�SUHVLGHQFLDOHV�GH�RFWXEUH� 

��� 8 Q� LQIRUPH� GHO�, QVWLWXWR� $UJHQWLQR� GHO�0H UFDGR�GH� &DSLWDOHV� � , $0&�� U HJLVWUy� TX H� ODV�HPS UHVDV� HQ� OD�
$UJHQWLQD�VXIULHURQ�HQ�HO������VX �SULP HUD�P HUPD�GH�UHQWDELOLGDG�GHVGH�HO����� �� 6X� FDXVDQWH�IXH�HO�PD \R U�
Q~P HUR� GH� HURJDFLRQHV� SRU� FRQFHSWR� GH� LP SXHVWRV�� S DJRV�GH�GHXGD� \� FDUJDV� VDODULDOHV� TXH� DQXODURQ� HO�
LQFUHPHQWR�HQ�ODV�YHQWDV�� (VWD�HV�XQD�UHDOLGDG�FRQWUDSURGXFHQWH�SDUD�OD�SURP RFLyQ�TXH�HO�JRELHUQR�KDFH�
GHO�SDtV�HQ�HO�H[ WHULRU� 

��� /D� FRQVXOWRUD�. 30*� GLIXQGLy� HQ� HO�P HV� GH� PD \R� X Q� LQIRUP H� VHJ ~Q� HO�FXDO�� OD� SUHYLVLELOLGDG� HQ� OD�
$UJHQWLQD� HV� WDQ� VyOR� GH�� � �� D xRV�� UD]yQ� S RU�OD� FXi O�HO����� GH����� HPS UHVDV� HQFXHVWDGDV� UHGXMR� R�
SRVWHUJy� S UR\HFWRV� GH� LQYHUVLyQ�� (V WH� LQIRUPH� VH� UHODFLRQD� HQ� FLHUWD� PH GLGD� FRQ� HO� GHO�,$0& �� SXHV�
LQGLUHFWDPHQWH� VH� UHILHUH� D� OD� GLVP LQXFLyQ� GH� UHQWDELOLGDG� SUHVHQWH� \� IX WXUD� HQ�OD� YLVLyQ� HP SUHVDULD�
QDFLRQDO�  

��� /D V� FDOLILFDGRUDV� GH� ULHJR� SDtV� 6WDQGDUG� 	� 3 RRU•V�� 0DUWD� &DVWHOOL�� GH� ) LWFK�� /R UQD� 0DUWLQ�� 0 RRG\� V �� \�
' DQLHO�5~DV��RSLQDURQ�LJXDOP HQWH�HQ�FXDQWR�D�OD�QRWD�SDtV�GH�$UJHQWLQD�FRPR� GHVWLQR�GH�LQYHUVLRQHV�� (V WDV�
FRP SDxtDV� DILUPDURQ� TXH� GLFKD� QRWD� QR� SXHGH� P HMRUDU� KDVWD� TXH� FHVHQ�ORV� FRQWUROHV� GH� SUHFLRV�� VH�
HVWDELOLFH� HO� JDVWR� S~EOLFR�� VH� LQYLHUWD� HQ� LQIUDHVWUXFWXUD� HQ� HO�P HGLDQR� ODUJR� SOD]R�� \� VH� UHJ XODULFH�OD�
VLWXDFLyQ�FRQ�HO�&OXE�GH�3DUtV� 

� � �� (Q� VX� YLVLWD� DO�%DQFR� &HQWUDO� GH�OD� 5HS~EOLFD� $UJHQWLQD�� HO�JREHUQDGRU�GH� OD� 5HVHUYD� ) HGHUDO�GH� ORV�
( VWDGRV� 8QLGRV�� 5 DQGDOO�.UR] QHU�� DVHJXUy� TX H� $UJHQWLQD� DO�LJXDO� TXH� HO�UHVWR� GH� SDtVHV� HP HUJHQWHV�
ODWLQRDP HULFDQRV��YDQ�D�YHU�DIHFWDGDV�VXV�HFRQRP tDV�VL�QR�FRQWUDUUHVWDQ�OD�VDOLGD�GH�IOXMRV�GH�FDSLWDO�KDFLD�
ODV�HFRQRP tDV�P iV� LQGXVWULDOL] DGDV�TXH�VH�KD�YHQLGR�GDQGR�HQ�ORV�~OWLP RV�P HVHV��<� DXQTXH�VH�UHILULy�D� HVD�
VDOLGD� GH� LQYHUVLRQHV� FRPR� XQ� ³IH QyP HQR� WHPS RUDO´�LQVLVWLy� HQ� TXH� HV� QHFHVDULR� DWUDHU� PXFKD� P iV�
LQYHUVLyQ� 

� � �� / D� ) XQGDFLyQ� GH� , QYHVWLJ DFLRQHV� (FRQyP LFDV� / DWLQRDP HULFDQDV�� ), ( / �� PD UFy� HQ�VX� ~OWLPD� SUR\HFFLyQ�
ORJtVWLFD�SDUD� ��������� �� OD� IDOWD� GH� LQIUDHVWUXFWXUD� DGHFXDGD� TXH�SXHGD� DFRP SDxDU�OD� HYROXFLyQ� GH�OD�
HFRQRP tD�� /R V� IRFRV�GHO�SUREOHPD� V H� HQFXHQWUDQ�� VHJ~Q� HO�HVWXGLR�� HQ�ORV�SXHUWRV� � FRQ� VX� FRQJHVWLyQ� \�
HVFDVH]�GH�ERGHJDV� �� ORV�DFFHVRV�WHUUHVWUHV��\�ORV�DOWRV�FRVWRV�GH�$GXDQD��3UHIHFWXUD�\�0 LJUDFLRQHV�  

� � �� 6HJ~Q� XQ� LQIRUPH� GHO�&HQWUR� GH� ( VWXGLRV� (F RQyP LFRV� 2 UODQGR� ) HUUHUHV� 	� $V RFLDGRV�� KD\� X QD�
GHVDFHOHUDFLyQ�HQ�HO�ULWP R�GH�FUHFLP LHQWR�GH�OD�LQYHUVLyQ��S ULQFLSDOPH QWH��SRUTXH�ORV�IOXMRV�H[ WHUQRV�HVWiQ�
GLVP LQX\H QGR�� \� SRU�OR� WDQWR�� ORV� ~QLFRV� TXH� VRVWLHQHQ� HO�FUHFLP LHQWR� GH� OD�LQYHUVLyQ� DUURMDGR� SRU�ODV�
HVWDGtVWLFDV�� VRQ� ORV� DSRUWHV�GH� FDSLWDO� ORFDOHV�� ORV� FXDOHV� D� SHVDU�GH� VHU�UHLQYHUWLGRV� HQ� HO�SDtV�� VRQ�
LQVXILFLHQWHV�SDUD�ILQDQFLDU�XQ�FUHFLP LHQWR�VXVWDQFLDO� 

( Q�UHVXP HQ��OD�LQYHUVLyQ�H[ WUDQMHUD�GLUHFWD�UHJLVWUy�X Q�DXPHQWR�HQ�OR�TXH�YD�FRUULGR�GHO�DxR��S HUR�pVWH�IXH�
P HQRU�DO�GHO�DxR�SDVDGR��$VLP LVP R��OD�LQYHUVLyQ�SULYDGD�QDFLRQDO�KD�GDGR�VDOWRV�LP SRUWDQWHV�HQ�ORV�~OWLP RV�
GRV�WULP HVWUHV�� SHUR�VXV�QLYHOHV�QR�VRQ�WRGDYtD�OR�VXILFLHQWHV�SDUD�UHYHUWLU�OD�GHVDFHOHUDFLyQ�GHO�FUHFLP LHQWR�
WRWDO�GH�OD�LQYHUVLyQ� TXH�SDVy� GH� DXPHQWDU� XQ� ���� HQ� HO������ D� XQ� ���� HQ� HO������ � SULPHU� WULPH VWUH�
HTXLYDOHQWH� � 

3RU�RWUD�SDUWH�� KD\� T XH� FRQVLGHUDU�TXH� OD�FDtGD�GH� OD� LQYHUVLyQ�HQ�OD�FRQVWUXFFLyQ�� T XH� IXH� EDVWDQWH�
P DUFDGD�HQ�OR�TXH�YD�FRUULGR�GHO�DxR��HV�OD�UHVSRQVDEOH�GH�OD�GHVDFHOHUDFLyQ�GH�OD�LQYHUVLyQ�� SRU�OR�WDQWR��
IXHURQ�ODV�LQYHUVLRQHV�S~EOLFDV�\�S ULYDGDV�QDFLRQDOHV�� ODV�TXH�FRQ�LQFUHPHQWRV�LP SRUWDQWHV�� PDQWXYLHURQ�\�
P DQWLHQHQ�Q~P HURV�SRVLWLYRV�TXH�UHIOHMDQ�VX�LQWHUpV�HQ�HO�GHVDUUROOR�\�HO�FUHFLP LHQWR�GH�OD�HFRQRP tD� 

6LQ�HP EDUJR�� WRGRV�ORV�LQIRUP HV�FRLQFLGHQ�HQ�DILUP DU�TXH�ORV�QLYHOHV�GH�LQYHUVLyQ�� LQGHSHQGLHQWHPHQWH�GH�
GRQGH�SURYHQJDQ�� VRQ�LQVXILFLHQWHV�SDUD�VRVWHQHU�ORV�QLYHOHV�GH�FUHFLP LHQWR�HFRQyP LFR�GHO���� WULP HVWUDO�
TXH�HVWi�DOFDQ] DQGR�OD�$UJHQWLQD�� <� HV�SRU�HOOR�TXH�OD�, QYHUVLyQ��D~Q�D�GHVWLHPS R��\� VLJXLpQGROH�ORV�SDVRV�
DO�FRQVXPR��GHEH�FRQYHUWLUVH�HQ�XQD�YDULDEOH�FDGD�YH]� P iV� GLQi P LFD�H�LP SRUWDQWH�GHQWUR�GHO�3, %�QDFLRQDO� 
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&LFOR��/ RV�HPS UHQGHGRUHV�HQ�SULP HUD�SHUVRQD� � 
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�  ACTIVIDADES DEL CEDEX 

(O� &( ' (;� \� OD� ) XQGDFLyQ�(Q GHDYRU�LQYLWDQ� D� OD�VHJ XQGD� FKDUOD� GHO�FLFOR� ³/RV�
HP SUHQGHGRUHV�HQ�SULPHUD�SHUVRQD́�D� UHDOL] DUVH�HO�P LpUFROHV�HO���� GH�MXQLR��GH����
D� ��KV �� HQ� HO�$XGLWRULR� GH� OD� VHGH�GH� OD� ) DFXOWDG� GH� &LHQFLDV� (FRQyP LFDV� GH� OD�
8 QLYHUVLGDG�GH�3DOHUP R��HQ�/ DUUHD������� HVT�� 6DQWD�)H� � 
( Q�OD�VHJ XQGD� FKDUOD� � 9LVXDOL]DQGR� , GHDV��� 0 D[ LP LOLDQR�*X HUUD�� &R�IXQGDGRU� \�
&(2� GH�$UFKSDUWQHUV� QRV� SUHVHQWDUi� V X� HP SUHVD�TXH� FRP ELQD�HQ� VXV� GLVHxRV�
WULGLP HQVLRQDOHV�XQD�DOWD�FDOLGDG�YLVXDO�FRQ�KDELOLGDGHV� 
DUWtVWLFDV\� KHUUDPLHQWDV�GLJLWDOHV�GH� ~OWLPD� JHQHUDFLyQ�� GHVWLQDGR� D� ILUP DV� GH� DUTXLWHFWXUD�\� G HVDUUROOR�
LQP RELOLDULR�� 
  
/ D�DFWLYLGDG�HV�OLEUH�\ �J UDWXLWD�� 
5HTXLHUH�LQVFULSFLyQ�SUHYLD�SRU�PDLO�D�FHGH[#SD OHUP R�HGX 
7HOHIyQLFDPHQWH�� �� � � �� ���� LQW������  
  

6LJXH� DELHUWD�OD� LQVFULSFLyQ� DO�352 ' , 5 (;� SDUD�ORV� P yGXORV�TXH� FRPHQ] DUiQ� HQ�
MXOLR�\� DJRVWR��F RP R�DVt�WDP ELpQ�SDUD�HO�VHJXQGR�FXDWULP HVWUH� 

(O�SURJUDPD�±TXH�FRPHQ]y�H O�MXHYHV�� �GH�PD \R±�V H�GLFWD�XQD�YH]�S RU�VHPDQD�GH�
��D� �� � ��� KV�� HQ�OD�VHGH�GH�OD�) DFXOWDG�GH�&LHQFLDV�( FRQyP LFDV�GH�OD�8QLYHUVLGDG�
GH�3DOHUPR� 
 
7LHQH�XQD�GXUDFLyQ�GH� ��PH VHV�� GLVWULEXLGR�HQ���P yGXORV�TXH�SXHGHQ�FXUVDUVH�SRU�VHSDUDGR�R�HQ�IRUPD�
FRUUHODWLYD�� FRQ�WDOOHUHV�FRP SOHP HQWDULRV� 
(O�SURJUDPD�HVWi�VS RQVRUHDGR�SRU�7HOHFRP�$U JHQWLQD�\� FXHQWD�FRQ�OD�FRODERUDFLyQ�OD�)XQGDFLyQ� ( [S RUW�$5�
\�G H�XQ�EDQFR�LQWHUQDFLRQDO�SDUD�HO�GLFWDGR�GH�ORV�WDOOHUHV�  
  
3DUD�LQIRUPDFLyQ�VREUH�HO�SURJUDPD�� FXHUSR�DFDGpP LFR��FRVWRV��KRUDULRV�� FURQRJUDPD�H�LQVFULSFLyQ�
FRQWDFWDUVH�FRQ�HO�&( ' (;�D O�WHOpIRQR����� �� ���� LQW������� R�SRU�HPDLO�D�FHGH[#SD OHUP R�HGX 

0 LVLyQ�&R P HUFLDO�SDUD�3\0 ( 6� GH�%XHQRV�$LUHV�HQ�- DSyQ� \� &RUHD 

�  INFORMACIÓN ÚTIL PARA PYMES EXPORTADORAS 

(O�0 LQLVWHULR�GH�OD�3URGXFFLyQ�ERQDHUHQVH�HVWi�FRQYRFDQGR�D�SHTXHxRV�\  
P HGLDQRV�HP SUHVDULRV�D�SDUWLFLSDU�GH�OD�³6 HPDQD�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV�
HQ�-DSyQ�\�& RUHD́ �TX H�VH�UHDOL] DUi�H QWUH�HO��� \� ���G H�MXOLR�HQ�7RNLR�\� 6H~O� 
/D� P LVLyQ� HVWi� R UJDQL]DGD� SRU� HO�&RQVHMR� ) HGHUDO�GH� ,QYHUVLRQHV� \� OD� FDUWHUD�
SURGXFWLYD�� TXLpQ�VH�KDUi�F DUJR�GHO����� GH�ORV�FRVWRV�\� GH�RUJDQL] DU�OD�DJHQGD�GH�
HQWUHYLVWDV�GH�QHJRFLRV�FRQ�SRWHQFLDOHV� 
FRP SUDGRUHV�� $GHP iV�� VH�FRQWDUi�FR Q�OD�DVLVWHQFLD�WpFQLFD�GHO�SURJUDPD�³%$( [ SRUWD´�� TXH�GHSHQGH�GH�OD�

6XEVHFUHWDUtD�GH�5 HODFLRQHV�( FRQyP LFDV�,QWHUQDFLRQDOHV�GHO�0 LQLVWHULR�  

3DUD� PD\R U� LQIRUPDFLyQ� FRP XQLFDUVH� FRQ� HO� ���� �� ���� �� ��������� y� SRU� PDLO� D�
UHODFLRQHVLQWHUQDFLRQDOHV# PS�JED �JRY �DU 
  

3 URJ UDPD�GH�&UpGLWR�)LVFDO�SDUD�&DSDFLWDFLyQ  

/D� 6XEVHFUHWDUtD�GH�OD�3HTXHxD�\�0 HGLDQD�(P SUHVD��6(3 \ 0( �� DEULy�HO���G H�MXQLR�HO�
OODPDGR�D� SUHVHQWDFLyQ� GH� SUR\ HFWRV� SDUD� HO�³3 URJUDPD� G H� &UpGLWR� ) LVFDO�SDUD�
&DSDFLWDFLyQ´�� TXH�RWRUJDUi��� P LOORQHV�GH�SHVRV�SDUD�TXH�ODV�3\ 0(V� GHO�VHFWRU�GHO�
VRIWZDUH�SXHGDQ�FDSDFLWDU�D�VX� SHUVRQDO�� ( O�SOD]R�GH�SUHVHQWDFLyQ�YHQFH�HO���� GH�
MXQLR� 



  
�� GH�MXQLR�GH���� �  
/ D�1DFLyQ  
- DYLHU�%ODQFR 
Z Z Z �ODQDFLRQ�FRP  

( O�/HDVLQJ� HQFDEH]D� OD�PHMRUD�GHO�FUpGLWR 

  
�� GH�MXQLR�GH���� �  
, QIREDH�3 URIHVLRQDO 
5D ~O�2FK RD 
Z Z Z �LQI REDHSURIHVLRQDO�FRP  

3 ODQ�*D QDGHUR�1DFLRQDO�SDUD�JDQDGHURV�GH�OD�3URYLQFLD�GH�5 tR�1 HJUR�
�  
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3 URJ UDPD�) RQDS\PH�7 XULVP R�
� 

(O�3URJUDP D�GH�&UpGLWR�) LVFDO�SDUD�&DSDFLWDFLyQ� SHUPLWH�HO�UHLQWHJUR��PH GLDQWH�OD�
HQWUHJD�GH�XQ�&HUWLILFDGR�GH�&UpGLWR�) LVFDO�HQGRVDEOH�� 

DSOLFDEOH�DO�SDJR�GH�LPS XHVWRV�QDFLRQDOHV�� GH�ORV�JDVWRV�TXH�ODV�3\0 ( V�UHDOLFHQ�HQ�FDSDFLWDFLyQ��GH�
DFXHUGR�D�XQ�SUR\H FWR�SUHVHQWDGR�\� DSUREDGR�SRU�OD�6(3 \ 0( ��  

  

/D� 6(3<0(� DQXQFLy� HO�� ž� GH� MXQLR� TXH� VH� HQFXHQWUD� DELHUWR� HO� SHUtRGR� GH�
SUHVHQWDFLyQ�GH�SUR\ HFWRV�SDUD�HO�³3URJUDPD� ) RQDS\P H�7XULVP R´�TXH�GHVWLQDUi�� ��
P LOORQHV� GH� SHVRV� SDUD� ILQDQFLDU� D� 3\0 ( V� GHO� VHFWRU� WXULVP R� TXH� TXLHUDQ�
P RGHUQL] DUVH�� DPS OLDUVH�\� RSWLP L] DU�VX�VHUYLFLR��(O� P RQWR�VROLFLWDGR�SRU�ODV�3\ 0(V�
SRGUi� D VFHQGHU�KDVWD�HO������ GHO�SDWULP RQLR� QHWR� TXH� DUURMH� VX�~OWLP R� HVWDGR�
FRQWDEOH��\� VH�SRGUiQ� VROLFLWDU�PRQWRV�SDUD�HO�ILQDQFLDP LHQWR�GHVGH���� � ����KD VWD�
� ��� � ��� �  
3DUD� PiV� LQIRUPDFLyQ� FRQVXOWDU� HQ��
KWWS�� � Z ZZ �VHS\PH �JRY �DU�L QIRUPDF LRQ�F RP XQLFDGRV� QRWLFLDV�SKS"
LG � ��  
  

/D� 6HFUHWDUtD�GH�$J ULFXOWXUD�� *DQDGHUtD�� 3HVFD�\�$ OLP HQWDFLyQ� �6 DJ S\ D�� OH�RIUHFLy�
DO�0 LQLVWUR�GH�3URGXFFLyQ� GH�5 tR�1 HJUR�D\ XGD�SDUD�DSDFLJXDU�OD�VHTXtD�TXH�HVWiQ�
DWUDYHVDQGR� VXV� SURGXFWRUHV� JDQDGHURV� P HGLDQWH� HO� DFFHVR� D� ��� � ���� Q R�
UHLQWHJUDEOHV�GHO�3ODQ�*DQDGHUR�1DFLRQDO�SDUD�SURGXFWRUHV�TXH�WHQJDQ�HQWUH��� �\�
� ��� Y LHQWUHV�� \� ���� SRU� FDGD� YLHQWUH� DGLFLRQDO�� / D� QDFLyQ� WDPELpQ� RIUHFHUi� X Q�
VXEVLGLR�SDUD�OD�YHQWD�GH�WHUQHURV�GH�LQYHUQDGD�D�SURGXFWRUHV�TXH�QR�VREUHSDVHQ�
ODV����� YDFDV�GH�FUtD� 

�  NOTICIAS DE COMERCIO EXTERIOR 

(O�ILQDQFLDP LHQWR�PH GLDQWH�DOTXLOHU�FRQ�RSFLyQ�D�FRP SUD�GH�PD TXLQDULD�\�ELHQHV��
HPH UJ Ly�WUDV�OD�~OWLPD�FULVLV�FRP R�OD�OtQHD�GH�FUpGLWR�TXH�PHMRU�VH�DGDSWy�D� ODV�
FLUFXQVWDQFLDV�\ D�TXH�SHUPLWLy�TX H�ODV�HPSUHVDV�DOTXLODUDQ�OD�PD TXLQDULD�TXH�QR�
SRGtDQ� FRP SUDU�� SDUD�SRGHU�DIURQWDU�HO�UHSXQWH� GH� OD� GHP DQGD� GH� ORV� ~OWLP RV�
DxRV� 

( VWD�PRGDOLGDG�VH�FRPHQ]y�D� XWLOL] DU�PD \R UPHQWH�HQ�3\ 0(6 ��T XH� 
FRP HQ] DURQ�D� I LQDQFLDU�SUR\H FWRV�GH�LQYHUVLyQ�D� P HGLDQR�SOD]R� P HGLDQWH�OHDVLQJ� E DQFDULR� \� ODV� FLIUDV�OR�
GHPXH VWUDQ�� XQ�LQIRUPH�GHO�%DQFR�&HQWUDO�GH�OD�5HS~EOLFD�$UJHQWLQD�UHYHOy�TX H�HO�ULWP R�GH�FUHFLP LHQWR�GHO�
OHDVLQJ�I XH�PD\ RU�DO�GH�ORV�FUpGLWRV�GH�SUHILQDQFLDP LHQWR�\�I LQDQFLDP LHQWR�SDUD�H[SR UWDFLRQHV�HQ�HO�SULPHU�
WULP HVWUH�GHO�DxR��D Vt� WDP ELpQ��VH�FDOFXOD�TXH�HVWH�WLSR�GH�ILQDQFLDP LHQWR�\ D�UHSUHVHQWD�HO�� � � ��GH O�VWRFN�
WRWDO�TXH�ORV�EDQFRV�SUHVWDQ�DO�VHFWRU�SULYDGR� ��
� 



  

&ODYHV�GH�OD�GHVGRODUL] DFLyQ�GHO�FRPHUFLR�FRQ�%UDVLO 

  
� ��GH �MXQLR�GH��� � �  
, 1)2 %$(  
Z Z Z �LQI REDHSURIHVLRQDO�FRP  
  

%XHQRV�$LUHV�EXVFD�J DQDU�P iV�SDU WLFLSDFLyQ� HQ�-D SyQ  
  

  
� ��GH �MXQLR�GHO�� �� �  
&ODUtQ 
Z Z Z �FODULQ�FRP�D U 
  

( O�EDQFR�GHO�VXU�DUUDQFDUtD�D�I LQ�GH�P HV 
  

/RV�JR ELHUQRV�GH�%UDVLO�\� $UJHQWLQD�SRQGUiQ�H Q�YLJHQFLD�HQ�RFWXEUH�GH�HVWH�DxR�
OD� SRVLELOLGDG� GH� KDFHU�QHJRFLRV� VLQ� QHFHVLGDG� GH� FRQYHUWLU� FDGD� XQD� GH� VXV�
P RQHGDV� D� VX� HTXLYDOHQWH� HQ�GyODUHV�SDUD�OLTXLGDU�ODV�RSHUDFLRQHV�� (V� GHFLU��
SHUPLWLUiQ�HO�SDJ R�GH�ODV�WUDQVDFFLRQHV�FRP HUFLDOHV�HQ�SHVRV�\ � R�UHDOHV��VHJ~Q�
FRUUHVSRQGD� 
 
/D� P HGLGD�EXVFD�VLP SOLILFDU�HO�FRP HUFLR�H[ WHULRU�\� UHGXFLU�ORV�FRVWRV�GH 
WUDQVDFFLyQ�� 6H� FDOFXOD� TXH� FRQ� HOOD� VH�SXHGHQ�OOHJDU�D� UHGXFLU� FRVWRV� KDVWD�GH�XQ� ��� GH� OD� RSHUDFLyQ��
&RP HQ] DUi� D� DSOLFDUVH� GHVGH�RFWXEUH� GHO������ SDUD� RSHUDFLRQHV�D� ��� GtDV�� \�Q R� VHUi� RE OLJ DWRULR�HQ�XQD�
SULP HUD�IDVH�� SHUR�D�PH GLGD�TXH�HO�P HUFDGR�DYDQFH�� VH�DJUHJDUiQ�P iV�RS HUDFLRQHV��D���� �GtDV���E XVFDQGR�
TXH�HQ�GHILQLWLYD�� ORV�RSHUDGRUHV�VH�DFRVWXPEUHQ��S DUD�DYDQ]DU�KDFLD�XQD�PR QHGD�ORFDO�  
  
( VWD�P HGLGD� SXHGH�VHU� XQ�DYDQFH� SDUD� HO�0 ( 5&2 68 5�� T XH� FRQ�WDQWDV�FXHVWLRQHV� QR� UHVXHOWDV�� LQFOXLGDV�
EDUUHUDV� WpFQLFDV� LQFRQFHELEOHV� HQ� XQD� ]RQD� GH� OLEUH� GH� FRP HUFLR�� SXHGH� OOHJDU� D� FRQFUHWDU� XQD�
VROLGLILFDFLyQ� HFRQyP LFD�I LQDQFLHUD� GH� VXV� GRV� SDtVHV�P D\ RUHV�� 7 DPE LpQ� VHUYLUtD� SDUD�SURSHQGHU� D� XQD�
P D\ RU� XWLOL]DFLyQ� GHO�FRQYHQLR� GH� FUpGLWRV� UHFtSURFRV� HQ� HO�PD UFR� GH� OD� $VRFLDFLyQ� / DWLQRDP HULFDQD� GH�
, QWHJUDFLyQ� �$ / $ ' , ��� TXH� SRU� VXV�FDUDFWHUtVWLFDV�� UHGXFH� FRVWRV� GH� LQWHUPHGLDFLyQ�EDQFDULD� GDGD� OD�
VHJXULGDG�GH�SDJR�SRU�ORV�EDQFRV�FHQWUDOHV�GH�ORV�VDOGRV�GH�OD�EDODQ] D�FRP HUFLDO�ELODWHUDO��
� 

6HJ~Q� OD� 0 LQLVWUD� GH�GH� 3URGXFFLyQ� ERQDHUHQVH�� ' pERUD� *LRUJL�� HO����� GH� ORV�
SURGXFWRV� TXH� LP SRUWD� -DSyQ� VRQ� ELHQHV� TXH� OD� SURYLQFLD� GH� %XHQRV� $LUHV�
H[S RUWD� WUDGLFLRQDOPH QWH�� \� SRU� WDQWR�� HV� SRVLEOH� FRQVHJ XLU� XQ� PD \R U�
SURWDJRQLVP R�HQ�HO�PHUFDGR�GH�GLFKR�SDtV��
�
( Q� OD� DFWXDOLGDG�� VyOR� XQ� � � �� �� G H� ODV�LP SRUWDFLRQHV� MDSRQHVDV� SURYLHQHQ� GH�
HVWD� SURYLQFLD�� \� GHQWUR� GH� HVH� OLP LWDGR� SRUFHQWDMH�� XQ� �� �� FRUUHVSRQGH� D�
LP SRUWDFLyQ�GH�FDUEXUDQWHV�\�S URGXFWRV�VLQ�YDORU�DJUHJDGR� 
 
( VWR�GHMD�YHU�TXH�SUiF WLFDPHQWH�WRGR�HVWi�SR U�H[ SORWDU�HQ�pVWH�PHUFDGR�VRILVWLFDGR��FRQ�DOWR�QLYHO�GH�
FRQVXPR�\�F DVL�����P LOORQHV�GH�KDELWDQWHV�  

$�HVWH�UHVSHFWR��HO�HP EDMDGRU�GH�$UJHQWLQD�HQ�-DSyQ�� 'D QLHO�3ROVNL�� UHVDOWy�HO�KHFKR�GH�TXH�-DSyQ�LP SRUWD�
HO����� GH�VXV�DOLP HQWRV�\� TXH��K D\�Q LFKRV�GH�P HUFDGR�SDUD�WRGR�WLSR�GH�SURGXFWRV��� 3RU�WDQWR�� H[LVWH�
GHPDQGD�WDQWR�SDUD�SURGXFWRV�DJURSHFXDULRV��VHFWRU�IXHUWH�GH�OD�$UJHQWLQD� �� FRP R�SDUD�ORV�HQHUJpWLFRV�H�
LQGXVWULDOHV�� SXHV�OD�SURGXFFLyQ�GH�OD�SURYLQFLD�GH�%XHQRV�$LUHV�WLHQH�XQ�VHVJR�LQGXVWULDO�LP SRUWDQWH��
� 

$�ILQ�GH�P HV�VH�SRQGUi�H Q�PD UFKD�HO�%DQFR�GHO�6XU�� HQWLGDG�TXH�VH�IRUPDUi�FR Q�
LGpQWLFRV� DSRUWHV� GH� FDSLWDO�SRU�SDUWH� GH� ORV� SDtVHV�VRFLRV� � $UJHQWLQD�� %UDVLO��
9HQH]XHOD�� %ROLYLD�� 3DUDJXD\� \� ( FXDGRU��� \� T XH� ILQDQFLDUi� S UR\HFWRV� GH�
GHVDUUROOR�SDUD�ORV�SDtVHV�P LHP EURV�GH�OD�8QLyQ�GH�1DFLRQHV�GHO�6XU�� 8QDVXU���
( Q�OD�~OWLPD�UHXQLyQ�WpFQLFD�HQWUH�ORV�UHSUHVHQWDQWHV�GH�ORV�SDtVHV�VH�OOHJy�D� XQ�
FRQVHQVR� HQ� HO�FRQYHQLR� FRQVWLWXWLYR� GHO� %DQFR� \� HQ� HO� SUR\HFWR� GH� DFWD�
IXQGDFLRQDO�   
�
( VWH� ERUUDGRU� VH� HOHYDUi� D� ORV�P LQLVWURV�GH� HFRQRP tD�� TXH�HQ�OD� FXP EUH�SUHVLGHQFLDO�GHO�0( 5&2685� ORV�
GtDV��� � \��� �GH�HVWH�P HV��FHUUDUiQ�G HILQLWLYDPHQWH�HO�DFXHUGR�SDUD�HOHYDUOR�D�ORV�SUHVLGHQWHV�HQ�HVH�P LVP R�
HQFXHQWUR� 
7DO�FRP R�VH�KDEtD�HVER]DGR�HQ�OD�UHXQLyQ�DQWHULRU�HQ�$VXQFLyQ�� VH�UDWLILFy�TX H�WRGRV�ORV�SDtVHV�WHQGUiQ�OD�
P LVPD�UHSUHVHQWDFLyQ� HQ�HO�GLUHFWRULR�� ( O�WHPD� TXH� TXHGD�SRU�GHILQLU�HQ�OD�SUy[ LPD�FXP EUH�� HV�FyP R�VH�
LQWHJUDUi�HO�FDSLWDO�GHO�EDQFR� 
  



� ��GH �MXQLR�GHO�� �� ��
, QIREDH�
Z Z Z �LQI REDHSURIHVLRQDO�FRP  

( O�J RELHUQR�HQFXHVWDUi�PiV�GH����PL O�3\PHV  
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‡� /D� UHVROXFLyQ� ��� � ����� GHO�0 LQLVWHULR�GH�(F RQRP tD�SXEOLFDGD�HO�� ž�GH�MXQLR�HQ�HO�EROHWtQ�RILFLDO�SURUURJy�
KDVWD�ILQ�GH�DxR�HO�FXSR�GH�H[ SRUWDFLRQHV�FiUQLFDV�GHO����� SURPH GLR�P HQVXDO�VREUH�OR�H[ SRUWDGR�HQ����� �
HVWDEOHFLGR� HO�DxR� SDVDGR�� /R V� FXSRV� QR� SRGUiQ� VHU� REMHWR� GH� FHVLyQ� \ � R� WUDQVIHUHQFLD�� \� D TXHOORV�
H[S RUWDGRUHV� TXH� QR� KXELHUHQ�UHJLVWUDGR� RSHUDFLRQHV�HQ� GLFKR� SHUtRGR��VH� OHV�WRPDUiQ� HQ�FXHQWD�ODV�
RSHUDFLRQHV� GH� H[SR UWDFLyQ�DXWRUL]DGDV� HQWUH� HO�� ž� GH� QRYLHP EUH� GH� ���� � \� H O���� GH�PD \R� G H� ���� ��
1 XHYDPHQWH�TXHGDQ�H[ FOXLGRV�GHO�FXSR�ODV�H[S RUWDFLRQHV�FRUUHVSRQGLHQWHV�D�ORV�FRQYHQLRV�SDtV�SDtV��\� ORV�
GH�OD�FXRWD�+ LOWRQ� 

‡�$�S DUWLU�GHO�� ž�GH�MXQLR�FRPHQ]y�D� UHJLU�HQ�ORV�FRUUHGRUHV�YLDOHV�QDFLRQDOHV�FRQFHVLRQDGRV�OD�GLVSRVLFLyQ�
JXEHUQDPHQWDO�FRQVLJQDGD� HQ� HO� GHFUHWR� ������� V HJ~Q� OD�FXi O�� ORV� WUDQVSRUWLVWDV� GH� FDUJD� DXWRP RWRU�
WHQGUiQ� X QD� UHEDMD�GH� HQWUH� HO���� \� HO������ V REUH�HO� YDORU� GH� OD� WDULIDV�GH�SHDMH�� ( O�QLYHO�GH�OD� UHEDMD�
GHSHQGH�GH�VL�HO�WUDQVSRUWLVWD�HV�R�QR�SURSLHWDULR�GH�OD�PHUFDGHUtD�WUDQVSRUWDGD��DVt� FRP R�GH�OD�FDWHJRUtD�D�
OD�TXH�SHUWHQH] FDQ�ORV�YHKtFXORV�TXH�XWLOL] D�� 3DUD�SRGHU�DFFHGHU�KD\�T XH�HVWDU�LQVFULSWR�HQ�HO�5HJLVWUR�ÒQLFR�
GH� 7UDQVSRUWH� $XWRP RWRU� � 587$ ��� \� F XPS OLU� FRQ� ODV� REOLJDFLRQHV� ODERUDOHV� \� GH� VHJXULGDG� VRFLDO� GHO�
SHUVRQDO�GH�FRQGXFFLyQ� 

‡� /D� 6HFUHWDUtD�GH�$JULFXOWXUD��* DQDGHUtD�� 3HVFD�\� $OLPHQWRV�UHDEULy�SDUFLDOP HQWH�� P HGLDQWH�OD�UHVROXFLyQ�
JHQHUDO��������� �SXEOLFDGD�HO���G H�MXQLR�HQ�HO�%ROHWtQ�2 ILFLDO�� HO�UHJLVWUR�GH�H[ SRUWDFLRQHV�GH�WULJR� RUJ iQLFR�
\�H P EROVDGR��VLHP SUH�TXH�QR�VXSHUHQ�ODV����P LO�\��� �P LO�WRQHODGDV�UHVSHFWLYDPHQWH�� 7DP ELpQ�GLVSXVR�TXH�
ODV�ILUP DV�H[ SRUWDGRUDV�GH�WULJ R�RUJiQLFR�GHEHUiQ�SUHVHQWDU�XQD�FRQVWDQFLD�GH�VX�FRQGLFLyQ�GH�SURGXFWRUHV�
GH�OD�P HQFLRQDGD�YDULDQWH�HP LWLGD�SRU�HO�6(1$6$ �  

‡� /D� UHVROXFLyQ�J HQHUDO���� � ��� GH�OD�&RP LVLyQ� 1DFLRQDO�GH�9DORUHV��SXEOLFDGD�HO���� GH�MXQLR�HQ�HO�%ROHWtQ�
2I LFLDO�� HVWDEOHFH�TXH�ORV�YDORUHV�QHJRFLDEOHV�HP LWLGRV�SRU�3\ 0(V� VyOR�SRGUiQ� VHU�DGTXLULGRV�SRU�LQYHUVRUHV�
FDOLILFDGRV�� GHELGR� D� TXH� pVWRV� SRVHHQ� XQD� PD\ RU� VROYHQFLD� WpFQLFD� \� S DWULP RQLDO� SDUD� HYDOXDU�
FRUUHFWDPHQWH�ORV�ULHVJRV�LQKHUHQWHV�D�OD�HP LVLyQ��( VWD�PHGLGD�IXH�WRPDGD�SDUD�FRQVDJ UDU�OD�WUDQVSDUHQFLD�
\� OD�SURWHFFLyQ�GHO�S~EOLFR�LQYHUVRU� � 
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(O� P LQLVWHULR� GH� ( FRQRP tD� UHOHYDUi� GX UDQWH� HO�PHV� GH� MXQLR� P iV� G H� �� � P LO�
SHTXHxDV�\� P HGLDQDV�HP SUHVDV� �3 \ 0( V�� GH�WRGR�HO�SDtV��SDUD�FRQFUHWDU�OR�TXH�
VH� FRQVLGHUD� HO�SULP HU�SDVR� GHO�PD SD� HVWDGtVWLFR� GHO�VHFWRU�� T XH� VHUYLUi� SD UD�
GHWHFWDU�FXi OHV�VRQ�VXV�QHFHVLGDGHV��  
(O�0$3$�3 \ 0(�V H�VXVWHQWD�HQ�OD�HMHFXFLyQ�GH�XQD�HQFXHVWD�WULPH VWUDO�� TXH�WLHQH�
SRU�REMHWLYR� SURSRUFLRQDU�LQIRUP DFLyQ� FRQILDEOH� \� FRQJUXHQWH� GH� ORV� GLYHUVRV�
VHFWRUHV�TXH�FRQVWLWX\ HQ�OD�DFWLYLGDG�LQGXVWULDO��FRP HUFLDO�\� GH�VHUYLFLRV��  
( O�UHOHYDP LHQWR� GH� GDWRV� SHUP LWLUi� RE WHQHU�SRU� SULP HUD� YH]� LQIRUPDFLyQ� SUHFLVD� VREUH�OD� HYROXFLyQ� GHO�
HP SOHR��ODV�YHQWDV�� OD�LQQRYDFLyQ� WHFQROyJ LFD��OD�LQYHUVLyQ��HO�FRPH UFLR�H[ WHULRU�� ORV�FDPELRV�VHFWRULDOHV�\�
ODV�QXHYDV�P RGDOLGDGHV�GH�DUWLFXODFLyQ�H�LQWHJUDFLyQ�GH�ODV�FDGHQDV�GH�YDORU�  
$VLP LVP R�� OD� HQFXHVWD� EXVFD�GHWHFWDU�ORV� IDFWRUHV� TXH� UHVWULQJHQ� OD� FRP SHWLWLYLGDG� \� HO� FUHFLP LHQWR�
VRVWHQLGR� D�PH GLDQR� SOD]R �� \� FRQRFHU� FRQ� P iV� G HWDOOH�OD� HYROXFLyQ� GH� ODV� SULQFLSDOHV� UDPDV� GH� OD�
SURGXFFLyQ�HQ�TXH�VH�GHVDUUROODQ�ODV�3\ 0(V �\� ODV�HFRQRP tDV�UHJ LRQDOHV� 
6HJ~Q� HO�FRPXQLFDGR� GHO�0 LQLVWHULR� GH� ( FRQRP tD� � HV� OD� SULPHUD� YH]� TXH� GHVGH� HO�i P ELWR� RILFLDO�VH�
LP SOHP HQWD� XQ� UHOHYDP LHQWR� VLVWHP iWLFR� \� S HULyGLFR� GH�OD� DFWLYLGDG� GH� ODV� 3\ 0(V� H Q� OD� $UJ HQWLQD��� ( O�
WUDEDMR�VHUi�U HDOL] DGR�SRU�����H QFXHVWDGRUHV�\� ���VX SHUYLVRUHV�GH�OD�6(3 <0(�T XH�UHFRUUHUiQ�OD�WRWDOLGDG�GH�
ODV� SURYLQFLDV� DUJHQWLQDV�� HQFXHVWDQGR� HP SUHVDV� GHO�VHFWRU�LQGXVWULDO�� FRPHUFLDO��WXUtVWLFR�� WUDQVSRUWLVWD��
LQIRUPiWLFR�� GH�VHUYLFLRV�� DJURLQGXVWULDO�\�KDVWD�SHWUROHUR��/ DV�' LUHFFLRQHV�3URYLQFLDOHV�GH�(V WDGtVWLFDV� \�ODV�
5HGHV�GH�$JHQFLDV�GH�' HVDUUROOR�5 HJ LRQDO�GH�OD�6(3<0( ��DSR\ DUiQ� HVWH�WUDEDMR�GH�FDPSR� 
/RV�GDWRV�DSRUWDGRV�SRU�FDGD�HQFXHVWDGR�HVWiQ� SURWHJLGRV�SRU�HO�VHFUHWR�HVWDGtVWLFR�TXH�ILMD�OD�OH\� �� � ��� ��
\�SR U�WDQWR�OD�LQIRUPDFLyQ�UHFRSLODGD�VHUi�GLIXQGLGD�~QLFDPHQWH�HQ�IRUPD�DJ UHJDGD�SRU�VHFWRU�HFRQyP LFR�
\� R�SRU�SURYLQFLD�FRQ�ILQHV�HVWDGtVWLFRV�  
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