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•  NOTAS DEL CEDEX 

2%6(59$725,2�(&21Ï0,&2 
  
'DGD�OD�VLWXDFLyQ�HFRQyPLFD�DFWXDO�GH�OD�$UJHQWLQD��VXV�p[LWRV�\�GHVDMXVWHV��\�ODV�FDGD�YH]�PiV�IUHFXHQWHV�
VHxDOHV�GH� WUDQVLFLyQ�GHQWUR�GHO�FLFOR�HFRQyPLFR��HO�&('(;�KD�GHFLGLGR� LQFOXLU�HQ�VX�QHZVOHWWHU�PHQVXDO��
XQD�VHFFLyQ�GHGLFDGD�D�OD�GHVFULSFLyQ�GH�GLYHUVRV�WHPDV�GH�LQFLGHQFLD�HFRQyPLFD��TXH�VH�UHDOL]DUi�DO�ULWPR�
GH�ORV�DFRQWHFLPLHQWRV��FRQ�HO�REMHWLYR�GH�UHDOL]DU�XQD�PLUDGD�JOREDO�\�DQDOtWLFD�VREUH�FDGD�XQR�GH�HOORV� 
  

(Q�ORV�EROHWLQHV�GH�QRWLFLDV�GH�PD\R�\�MXQLR�WUDWDUHPRV�HO�WHPD�GH�OD�LQYHUVLyQ��TXH�DGHPiV�GH�KDEHU�VLGR�
LQFOXtGR�IRUPDOPHQWH�FRPR�XQR�GH�ORV�FXDWUR�HMHV�HQ�HO�3ODQ�3URGXFWLYR�1DFLRQDO�SUHVHQWDGR�SRU�HO�JRELHUQR�
D�FRPLHQ]RV�GH�PHV��KD�HVWDGR�DOJR�DJLWDGR�~OWLPDPHQWH�HQ�ORV�PHGLRV�SRU�ODV�FRQFOXVLRQHV�UHYHODGDV�HQ�
GLYHUVRV� LQIRUPHV�LQWHUQDFLRQDOHV�VREUH� OD�$UJHQWLQD�\� OD�UHJLyQ� ODWLQRDPHULFDQD�FRPR�SRORV�GH�,QYHUVLyQ�
H[WUDQMHUD� 

/D� LQYHUVLyQ� GHILQLGD� FRPR� HO� HPSOHR� GH� FDSLWDOHV� SDUD� JHQHUDU� SURGXFWLYLGDG�� DEDUFD� D� HIHFWRV� GH� HVWH�
WUDEDMR�� OD� ,QYHUVLyQ�([WUDQMHUD�'LUHFWD��,('���HO�JDVWR�S~EOLFR�HQ�SUR\HFWRV�GH� ODUJR�SOD]R�\� OD� LQYHUVLyQ�
SULYDGD�SURGXFWLYD� 

/RV�EHQHILFLRV�UHSRUWDGRV�SRU�XQD�LQYHUVLyQ�HVWiQ�GLUHFWDPHQWH�UHODFLRQDGRV�FRQ�OD�FDQWLGDG�UHTXHULGD�GH�
PDQR�GH�REUD��\�FRQ�ORV�QLYHOHV�GH�SURGXFFLyQ�\�R�FRPHUFLDOL]DFLyQ�TXH�pVWD�LPSOLFD�SDUD�HO�SDtV�GRQGH�VH�
HMHFXWD�� 3RU� WDQWR�� UHVXOWD� LPSRUWDQWH� OD� GLIHUHQFLDFLyQ� HQWUH� ,('�� LQYHUVLyQ� S~EOLFD� H� LQYHUVLyQ�
HPSUHVDULDO�SULYDGD��SXHV�VH�IDFLOLWD�FRQ�HOOD�OD�GHWHUPLQDFLyQ�GH�ORV�DJHQWHV�TXH�HVWiQ�LQWHUYLQLHQGR�HQ�ODV�
LQYHUVLRQHV�GH�XQ�SDtV� 

/D� ,('� HV� HO� IOXMR� GH� FDSLWDOHV� H[WUDQMHURV� TXH� LQJUHVDQ� DO� SDtV� EDMR� FXDOTXLHUD� GH� ODV� PRGDOLGDGHV�
SHUPLWLGDV� SRU� OD� OH\�� (Q� OD� $UJHQWLQD� LQFOX\H� IXVLRQHV�� DGTXLVLFLRQHV�� HVSHFXODFLyQ� ILQDQFLHUD� \�
HVWDEOHFLPLHQWR� GH� ILOLDOHV� FRPHUFLDOHV� \� SURGXFWLYDV�� \� VH� HQFXHQWUD� EDVWDQWH� OLEHUDOL]DGD� \D� TXH� XQ�
LQYHUVRU�H[WUDQMHUR�SXHGH�DSURSLDUVH�GH�XQD�FRPSDxtD� ORFDO��D�GLIHUHQFLD�GH�SDtVHV�FRPR�%UDVLO�GRQGH�VH�
H[LJH� TXH� KD\D� XQ� VRFLR� QDFLRQDO� HQ� OD� HPSUHVD�� VDOYR� FLWDGDV� H[FHSFLRQHV� FRPR� HO� VHFWRU� GH� OD�
FRQVWUXFFLyQ�QDYDO�R�OD�SHVFD�� 

/RV� IOXMRV� GH� ,('� TXH� VH� GLHURQ� HQ� ORV� ~OWLPRV� FLQFR� DxRV� VH� GHEHQ� HQ�PD\RU�PHGLGD� D� ORV� IDFWRUHV�
H[WHUQRV�\�FR\XQWXUDOHV�GH�OD�HFRQRPtD�OXHJR�GH�OD�FULVLV�TXH�D�SROtWLFDV�DGRSWDGDV�FRQVFLHQWHPHQWH�SRU�HO�
JRELHUQR� SDUD� DWUDHUOD�� (V� SRU� HOOR�� TXH� D�PHGLGD� TXH� ORV� SUHFLRV� GHO� WUDEDMR� \� GH� OD�PDWHULD� SULPD� VH�
UHFXSHUDURQ�� OD�LQYHUVLyQ�H[WUDQMHUD�FRPHQ]y�D�FUHFHU�HQ�PHQRU�SURSRUFLyQ�TXH�ORV�DxRV� LQPHGLDWDPHQWH�
DQWHULRUHV� 

(O�JRELHUQR�HV�FRQVFLHQWH�GH�HVWR��\�VDEH�TXH�ORV�IOXMRV�GH�LQYHUVLyQ�GLVPLQXLUiQ�D�PHGLGD�TXH�FDPELHQ�ODV�
FRQGLFLRQHV� LQWHUQDV�GH� OD�HFRQRPtD� �DXPHQWR�GH�VDODULRV�SRU� LQIODFLyQ��XQD�PRQHGD�TXH�WLUD�SDUD�DEDMR�

 /D�LQYHUVLyQ�HQ�OD�$UJHQWLQD

 ,QYHUVLyQ�([WUDQMHUD�'LUHFWD



FRQ�FDGD�YH]�PiV�IXHU]D��HWF����UD]yQ�SRU�OD�FXiO�VH�LQFOX\H�D�OD�LQYHUVLyQ�FRPR�XQR�GH�ORV�FXDWUR�HMHV�D�
WUDWDU� 

��/D�LQIODFLyQ��ORV�FRQWUROHV�GH�SUHFLRV�\�FRQJHODPLHQWR�GH�WDULIDV��
�
��(O�PHQRU�VXSHUiYLW�ILVFDO��
�
��/D�FDUHQFLD�GH�XQ�PDUFR� OHJDO�TXH� UHJXOH� ORV�GHUHFKRV�FRQWUDFWXDOHV�\�GH�SURSLHGDG� LQWHOHFWXDO�GH� ODV�
HPSUHVDV�H[WUDQMHUDV�PLHQWUDV�VH�HQFXHQWUDQ�HQ�HO�SDtV��
�
��/D�GHXGD�FRQ�HO�&OXE�GH�3DUtV��HQ�DOJXQDV�RFDVLRQHV���
�
��/D�FDtGD�GH�OD�SURGXFWLYLGDG�QDFLRQDO��HQ�SDUWH�WDPELpQ�JHQHUDGD�SRU�OD�LQIODFLyQ���
�
�� /D� H[WHQVLyQ� TXH� KD� KHFKR� HO� JRELHUQR� GH� OD� OH\� GH� HPHUJHQFLD� HFRQyPLFD� �DGRSWDGD� HQ� ������ TXH�
JHQHUD�XQD�DWPyVIHUD�GH�LQVHJXULGDG�MXUtGLFD�SDUD�ODV�HPSUHVDV�SRU�OD�DPSOLWXG�GH�SRGHUHV�TXH�GLFKD�OH\�
RWRUJD�DO�JRELHUQR�SDUD�WRPDU�PHGLGDV�HFRQyPLFDV�SRU�GHFUHWR�\�SDUD�UHQHJRFLDU�FRQWUDWRV�GH�HPSUHVDV�
SULYDGDV�SUHVWDGRUDV�GH�VHUYLFLRV�S~EOLFRV��\�
�
��/D� HQFXDGUDFLyQ�SRSXOLVWD�TXH�DOJXQRV�SDtVHV�KDFHQ�GHO�JRELHUQR�QDFLRQDO��\� VL�QRV� UHIHULPRV�DO� FRUWR�
SOD]R��OD�LQFHUWLGXPEUH�GH�ODV�HOHFFLRQHV��GH�DFXHUGR�D�ODV�FXDOHV�ODV�FDVDV�PDWULFHV�GH�DOJXQDV�HPSUHVDV�
SXHGHQ�GHFLGLU�YHQLU��SHUPDQHFHU�R�LUVH� 

$� FRQWLQXDFLyQ� PHQFLRQDUHPRV� DOJXQDV� QRWLFLDV� GHVWDFDGDV� VREUH� FDSLWDOHV� H[WUDQMHURV� HQ� HO�
WULPHVWUH�PDU]R��DEULO�\�PD\R�GH������ 

��/DV�LQYHUVLRQHV�GHO�VHFWRU�PLQHUR��TXH�KDQ�FUHFLGR�D�XQ�ULWPR�VRVWHQLGR��\�FRQWULEX\HQ�PD\RULWDULDPHQWH�
D�ORV��������PLOORQHV�GH�GyODUHV�TXH�HVWiQ�FRPSURPHWLGRV�SRU�FRQFHSWR�GH�H[SORWDFLRQHV�PLQHUDV�KDVWD�HO�
����� HQ� ODV� SURYLQFLDV� GH� &DWDPDUFD�� 6DOWD�� -XMX\�� 1HXTXpQ��0HQGR]D� \� 6DQ� -XDQ�� (O� LQFUHPHQWR� HQ� OD�
FDSDFLGDG�GH�SURGXFFLyQ�JHQHUDGR�SRU�LQYHUVLRQHV�GH�HVWD�HQYHUJDGXUD�DOFDQ]D�ORV��������HPSOHRV�HQWUH�
GLUHFWRV�H�LQGLUHFWRV�SDUD�OD�UHJLyQ�GRQGH�VH�ORFDOL]DQ� 

�� (O� DQXQFLR� GH� LQYHUVLyQ� GH� 9RONVZDJHQ� GH� ���� PLOORQHV� GH� GyODUHV� HQ� VX� SODQWD� GH� DXWRSDUWHV� GH�
&yUGRED��GHVWLQDGR�D�DXPHQWDU�HO�YROXPHQ�GH�SURGXFFLyQ�GH�XQR�GH�ORV�GRV�WLSRV�GH�FDMDV�GH�FDPELR�TXH�
DOOt� VH� IDEULFDQ�� \� TXH� VHJ~Q� ODV� HVWLPDFLRQHV� GH� OD� HPSUHVD�� LPSOLFDUi� OD� FUHDFLyQ� GH� ���� SXHVWRV� GH�
WUDEDMRV�GLUHFWRV�\������LQGLUHFWRV� 

�� /D� OHJLVODWXUD� ERQDHUHQVH� VDQFLRQy� D� PHGLDGRV� GH� PDU]R� OD� ³/H\� GH� 3URPRFLyQ� D� OD� ,QYHUVLyQ´� SDUD�
RWRUJDU�EHQHILFLRV�LPSRVLWLYRV��H[HQFLyQ�GHO�LPSXHVWR�D�ORV�LQJUHVRV�EUXWRV��H[LPLFLyQ�GHO�SDJR�GH�LPSXHVWR�
D� ORV� VHOORV� GXUDQWH� OD� HMHFXFLyQ� GH� OD� LQYHUVLyQ� \� H[LPLFLyQ� GHO� SDJR� GH� OD� SDWHQWH� DXWRPRWRU� SDUD�
HPSUHVDV�TXH�WHQJDQ�KDVWD���XQLGDGHV��D�ODV�HPSUHVDV�TXH�TXLHUDQ�HPSUHQGHU�LQYHUVLRQHV�HQ�OD�FLXGDG�\�
D�ODV�\D�HVWDEOHFLGDV�TXH�DPSOtHQ�\�PRGHUQLFHQ�ODV�IiEULFDV�\D�H[LVWHQWHV�� 

6HJ~Q�OD�SUHQVD��\D�KD\�HPSUHVDV�LQWHUHVDGDV�GH�YDULRV�VHFWRUHV��ORJtVWLFD��DXWRSDUWLVWD��TXtPLFR��PDWHULDV�
SULPDV��IDUPDFpXWLFR��\�GH�VRIWZDUH�\�VHUYLFLRV�LQIRUPiWLFRV��TXH�VXPDQ�ORV�����PLOORQHV�GH�GyODUHV� 

/D� LQYHUVLyQ� S~EOLFD� HV� XQ� WHPD� YDVWtVLPR�� SHUR� GHELGR� D� TXH� HO� JRELHUQR� HVWi� LQYLUWLHQGR� HQ� YDULRV�
SUR\HFWRV� GH� LQIUDHVWUXFWXUD� \� DEDVWHFLPLHQWR� HQHUJpWLFR� �DVSHFWRV� TXH� VH� KDQ� FRQYHUWLGR� HQ� ORV� GRV�
FXHOORV�GH�ERWHOOD�SDUD�HO�FUHFLPLHQWR�HFRQyPLFR�DFWXDO���KDUHPRV�pQIDVLV�VREUH�pVWRV�GRV�~OWLPRV� 

$�FRQWLQXDFLyQ��DOJXQDV�QRWLFLDV�GHVWDFDGDV� 

��(Q�=iUDWH��3URYLQFLD�GH�%XHQRV�$LUHV��HO�JRELHUQR�LQYLUWLy�GH�����PLOORQHV�GH�GyODUHV�HQ�DJRVWR�GHO������
SDUD�FRQFOXLU�OD�&HQWUDO�1XFOHDU�$WXFKD�,,�� 

��(Q�OD�3URYLQFLD�GH�&KXEXW�VH�FHOHEUy�XQ�DFXHUGR�HQWUH�H 

��(O�JRELHUQR�SURYLQFLDO��TXH�DSRUWDUi�XQ�����GHO�FDSLWDO��\�OD�HPSUHVD�(PJDVXG��TXH�DSRUWDUi�HO�UHVWDQWH�
�����SRU�XQD�LQYHUVLyQ�GH�����PLOORQHV�GH�GyODUHV�HQ�HO�PDUFR�GHO�3ODQ�(QHUJpWLFR�1DFLRQDO�SDUD�OOHYDU�JDV�
D� WRGR� HO� SDtV�� (O� SUR\HFWR� LQFOX\H� OD� FRQVWUXFFLyQ� GH� XQD� FHQWUDO� WpUPLFD� D� JDV� HQ� HVWD� SURYLQFLD�� FRQ�
FDSDFLGDG�SDUD�JHQHUDU�����0Z�GH�HOHFWULFLGDG��\�XQ�SDUTXH�HyOLFR��FRQ�XQD�SRWHQFLD�HIHFWLYD�LQLFLDO�GH�����
0Z�TXH�DGHPiV�DSURYHFKD� ORV�JDVHV�GH�HVFDSH�SDUD�SURGXFLU�YDSRU�\�JHQHUDU�HQHUJtD�HOpFWULFD�SRU�XQD�
WXUELQD�FRQ�XQD�FDSDFLGDG�GH�����0:� 

 /RV�IUHQRV�D�OD�,('�HQ�$UJHQWLQD�GH�KR\�VRQ�EiVLFDPHQWH�

 ,QYHUVLyQ�3~EOLFD�HQ�LQIUDHVWUXFWXUD�\�DEDVWHFLPLHQWR�HQHUJpWLFR



6H�HVWLPD�TXH�OD�SODQWD�FRPHQ]DUi�D�IXQFLRQDU�D�ILQHV�GHO�������FRQVWLWX\HQGR�XQ�DOLYLR�D�PHGLDQR�SOD]R��
HQ�HO�DEDVWHFLPLHQWR�HQHUJpWLFR� 

/D�LQYHUVLyQ�SULYDGD�QDFLRQDO�HV�HO�FRQMXQWR�GH�SODQWDV�GH�SURGXFFLyQ��KHUUDPLHQWDV�\�PDTXLQDULDV�HQ�ODV�
TXH�LQFXUUHQ�ORV�HPSUHVDULRV�QDFLRQDOHV�SDUD�VHU�PiV�FRPSHWLWLYRV�HQ�SUHFLR��FDOLGDG��RIHUWD��HWF� 

$�FRQWLQXDFLyQ�PHQFLRQDUHPRV�DOJXQDV�QRWLFLDV�GHVWDFDGDV� 

�� (Q� /RPDV� GH� =DPRUD�� OD� GLVWULEXLGRUD� HOpFWULFD� (GHVXU� LQDXJXUy� HO� ��� GH� PD\R� OD� 6XEHVWDFLyQ�
7UDQVIRUPDGRUD�GH�$OWD�\�0HGLD�7HQVLyQ��TXH�GHPDQGy�XQD�LQYHUVLyQ�D�ODUJR�SOD]R�GH����PLOORQHV�GH�SHVRV�
\� SXHGH� VHU� FRQVLGHUDGD� FRPR� OD� PD\RU� REUD� HOpFWULFD� GHVGH� OD� GHYDOXDFLyQ�� 6HJ~Q� HO� 0LQLVWHULR� GH�
3ODQLILFDFLyQ�)HGHUDO��HVWD�VXEHVWDFLyQ�EULQGD�PHMRU�VHUYLFLR�\�PHQRV�SRVLELOLGDG�GH�FRUWHV�HQ�HO�YHUDQR��D�
WRGD� OD� UHJLyQ� GH� /RPDV� GH� =DPRUD�� $OPLUDQWH� %URZQ�� (VWHEDQ� (FKHYHUUtD�� (]HL]D�� &DxXHODV� 3UHVLGHQWH�
3HUyQ�\�6DQ�9LFHQWH��TXH�LQFOX\H�D�PiV�GH�����������SHUVRQDV�� 

�� (Q� 8VKXDLD� VH� FRQVWUXLUi� HO� FHQWUR� FRPHUFLDO� ³3DVHR� GHO� )XHJR´�� TXH� VHUi� LQDXJXUDGR� HQ� ����� \�
GHPDQGDUi� XQD� LQYHUVLyQ� GH� ����� PLOORQHV� GH� GyODUHV�� /D� LQYHUVLyQ� VHUi� ILQDQFLDGD� SRU� LQYHUVRUHV�
LQVWLWXFLRQDOHV�\�XQ�ILGHLFRPLVR�ILQDQFLHUR�� 

��(Q�6DQWD�)H�XQ�JUXSR�GH�HPSUHVDULRV�ORFDOHV�FRPHQ]y�HQ�PDU]R��OD�FRQVWUXFFLyQ�GH�XQ�FRPSOHMR�WHUPDO�
HQ�6DQWD�5RVD�GH�&DOFLQHV�����.P�DO�QRURHVWH�GH�OD�FDSLWDO���/D�LQYHUVLyQ�VLJQLILFy����PLOORQHV�GH�SHVRV�HQ�
OD�SULPHUD�IDVH�LQFOX\HQGR�OD�SHUIRUDFLyQ�GH�XQ�SR]R�SDUD�H[WUDFFLyQ�GH�DJXDV�WHUPDOHV�D�FDVL������PHWURV�
GH�SURIXQGLGDG��FRQ�HO�REMHWLYR�GH�WUDEDMDU�HQ�HQHUJtDV�UHQRYDEOHV�\�SLVFLFXOWXUD� 

��(Q�&LSROOHWWL�� 3URYLQFLD� GH�5tR�1HJUR�� OD� ILUPD�GH� FDSLWDOHV� QDFLRQDOHV�$FXDFXOWXUH� 3DWDJRQLD�$UJHQWLQD�
�$3$��LQYHUWLUi���PLOORQHV�GH�GyODUHV�HQ�XQ�SUR\HFWR�GH�DFXLFXOWXUD�SDUD�GHVDUUROODU�VDOPyQLGRV�SRU�FXOWLYR�
HQ�MDXODV�IORWDQWHV�HQ�HO�HPEDOVH�GH�$OLFXUi��,QLFLDOPHQWH��HO�HPSUHQGLPLHQWR�FRQWDUi�FRQ�XQD�SURGXFFLyQ�
HVWLPDGD�GH������WRQHODGDV�DQXDOHV��OR�TXH�OR�XELFDUi�HQWUH�ORV�SULQFLSDOHV�SUR\HFWRV�GH�DFXLFXOWXUD�GH�OD�
$UJHQWLQD� 

�� (Q� )LJKLHUD�� 3URYLQFLD� GH� 6DQWD� )H�� FRQ� XQD� LQYHUVLyQ� GH� �� PLOORQHV� GH� SHVRV�� OD� HPSUHVD� 5DPVDIp�
OHYDQWDUi� XQD�SODQWD� UHFXSHUDGRUD�GH�EDWHUtDV� SDUD� DXWRV�� (VWH� SUR\HFWR� �TXH� \D� LQLFLy� REUDV�� SHUPLWLUi�
FUHDU�����SXHVWRV�GH�WUDEDMR�� 

�� (Q� 3XHVWR� 6DQ� 0DUWtQ�� 3URYLQFLD� GH� 6DQWD� )H�� OD� HPSUHVD� $FHLWHUD� *HQHUDO� 'HKH]D� �$*'�� HVWi�
FRQVWUX\HQGR� XQD� SODQWD� GH� ELRGLpVHO� YDOXDGD� HQ� ���PLOORQHV� GH� GyODUHV� TXH� LQFOX\H� OD� FRPSUD� GH� XQD�
SODQWD�SRU����PLOORQHV�LPSRUWDGD�GH�$OHPDQLD� 

(O�WXULVPR�HV�XQ�VHFWRU�TXH�SRU�VX�FRQIOXHQFLD�GH�FDSLWDOHV�S~EOLFRV�\�SULYDGRV�GH�WRGD�tQGROH�QR�SXHGH�VHU�
FODVLILFDGR� �DO�PHQRV� HQWHUDPHQWH��� GHQWUR� GH� DOJXQD� GH� ODV� FDWHJRUtDV� DQWHULRUPHQWH�PHQFLRQDGDV�� VLQ�
HPEDUJR�� DO� QR� WUDWDUVH�GH� FLIUDV�PHQRUHV�� FDEH�PHQFLRQDU� TXH� ODV� LQYHUVLRQHV�TXH� VH� HVWiQ� OOHYDQGR�D�
FDER�HQ�OD�DFWXDOLGDG�VXSHUDQ�HO�PLOOyQ�GH�GyODUHV�DQXDO��6H�KD�FRQYHUWLGR�D�SDUWLU�GH� OD�GHYDOXDFLyQ��HQ�
XQD�LQGXVWULD�GH�VHUYLFLRV�PX\�LPSRUWDQWH�TXH�JHQHUD�FHUFD�GH��������PLOORQHV�GH�3,%�DQXDO� 

(O�JRELHUQR�SRU�HMHPSOR��WLHQH�SUHYLVWR�DQXQFLDU�XQ�3ODQ�)HGHUDO�GH�7XULVPR�6XVWHQWDEOH�TXH�FRQWLHQH�XQ�
SURJUDPD�GH�LQYHUVLRQHV�HQ�LQIUDHVWUXFWXUD�WXUtVWLFD�SRU�����PLOORQHV�GH�SHVRV�DQXDOHV�D�UHDOL]DUVH�HQ�ORV�
SUy[LPRV����DxRV�HQ�GLIHUHQWHV�SXQWRV�HVWUDWpJLFRV�GHO�SDtV� 

$GHPiV��ORV�FDSLWDOHV�SULYDGRV�KDQ�HVWLPDGR�XQD�LQYHUVLyQ�SRU�FRQFHSWR�GH�UHPRGHODFLyQ�\�DPSOLDFLyQ�GH�
HVWDEOHFLPLHQWRV� �SULQFLSDOPHQWH� KRWHOHV�� SRU� ����� PLOORQHV� GH� SHVRV� SDUD� HO� ������ \� WDPELpQ� H[LVWHQ�
KRWHOHV� HQ� FRQVWUXFFLyQ�GH� FDGHQDV� LQWHUQDFLRQDOHV� �SULQFLSDOPHQWH� HQ�%XHQRV�$LUHV� \� OD� 3DWDJRQLD�� TXH�
VXSHUDQ�ORV�PLO�PLOORQHV�GH�GyODUHV�GH�LQYHUVLyQ� 

'HO�PRQLWRUHR�UHDOL]DGR�D�OD�LQYHUVLyQ�GXUDQWH�HO�SHUtRGR�DQDOL]DGR��VH�SXHGH�H[WUDHU�HQ�SULPHU�OXJDU�TXH�HO�
KHFKR�GH�TXH�HO�FRQVXPR�H[SOLTXH�XQ�SRUFHQWDMH�PD\RU�GHO�FUHFLPLHQWR�HFRQyPLFR�TXH�OD�LQYHUVLyQ��HV�XQD�
VHxDO�GH�OD�VDWXUDFLyQ�GHO�PRGHOR��$XQTXH�HV�XQD�UHDOLGDG�TXH�OD�VLWXDFLyQ�KD�PHMRUDGR�\�TXH�OD�LQYHUVLyQ�
KD�DOFDQ]DGR�XQ�����GHO�3,%�HQ�HO�������QR�KD\�TXH�ROYLGDU�TXH�HQ�GLFKR�SRUFHQWDMH�VH�LQFOX\HQ�SDUWLGDV�
GH�EDMD�R�QXOD�SURGXFWLYLGDG�FRPR� OD� LPSRUWDFLyQ�GH� WHOpIRQRV�FHOXODUHV�� OD� FRQVWUXFFLyQ�\� ODV� IXVLRQHV�\�
DGTXLVLFLRQHV�HPSUHVDULDOHV�GH�FRPSDxtDV�H[WUDQMHUDV�\D�LQVWDODGDV�HQ�HO�SDtV� 

$VLPLVPR��KD\�XQD�WHQGHQFLD�PXQGLDO�GH�GHVYLDFLyQ�GH�ODV� LQYHUVLRQHV�KDFLD�$VLD�3DFtILFR�TXH�SRVWXOD�XQ�
UHWR�SDUD�ODV�HFRQRPtDV�ODWLQRDPHULFDQDV��HQ�HVSHFLDO�SDUD�OD�$UJHQWLQD��TXH�VH�HQFXHQWUD�HQ�GHVYHQWDMD��
GHELGR�D� OD� IDOWD�GH�VROLGH]�HQ�VX�PDUFR�MXUtGLFR�H� LQVWLWXFLRQDO�� IUHQWH�D�RWURV�SDtVHV�FRPSHWLGRUHV�GH� OD�

 ,QYHUVLyQ�SULYDGD�QDFLRQDO

 7XULVPR�

 &RQFOXVLRQHV�



UHJLyQ�FRPR�&KLOH�\�%UDVLO� 

)LQDOPHQWH��KD\�TXH�FRQFOXLU�TXH�OD�OLTXLGH]�\�OD�FDSDFLGDG�RFLRVD�FDUDFWHUtVWLFRV�GH�ORV�DxRV�SRVWHULRUHV�D�
OD�FULVLV��VRSRUWHV�FODYH�GHO�DYDQFH�HFRQyPLFR�GH�ORV�VHFWRUHV�SURGXFWLYRV�DUJHQWLQRV�GHVGH�HO�������VH�KDQ�
DJRWDGR��/D�HFRQRPtD�OOHJy�D�XQ�SXQWR�GH�VDWXUDFLyQ�TXH�UHTXLHUH�GH�FDPELRV�HQ�HO�PRGHOR�HFRQyPLFR��HQ�
HO�FXiO�KDQ�GH�FRQWHPSODUVH�LQYHUVLRQHV�D�ODUJR�SOD]R��WDQWR�SDUD�LQIUDHVWUXFWXUD�FRPR�SDUD�SURGXFWLYLGDG�
HPSUHVDULD�� SXHV� GH� QR� VHU� DVt�� ODV� HPSUHVDV� H[WUDQMHUDV� GHMDUiQ� GH� YHQLU�� \� ODV� QDFLRQDOHV� VHJXLUiQ�
WRPDGR�PHGLGDV�GH�GLVPLQXFLyQ�GH�FRVWRV�SDUD�SRGHU�DXPHQWDU�VX�SURGXFWLYLGDG� 
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�3URJUDPD�(MHFXWLYR�HQ�'LUHFFLyQ�GH�(PSUHVDV�([SRUWDGRUDV 

3UHVHQWDFLyQ�GHO�OLEUR��
³&RUUHGRUHV�,QWHURFHiQLFRV�6XUDPHULFDQRV�  
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•  ACTIVIDADES DEL CEDEX 

6LJXH� DELHUWD� OD� LQVFULSFLyQ� DO� 352',5(;� SDUD� ORV�PyGXORV� TXH� FRPHQ]DUiQ� HQ�
MXQLR��MXOLR�\�DJRVWR��FRPR�DVt�WDPELpQ�SDUD�HO�VHJXQGR�FXDWULPHVWUH� 

(O�SURJUDPD�±TXH�FRPHQ]y�HO�MXHYHV���GH�PD\R±�VH�GLFWD�XQD�YH]�SRU�VHPDQD�GH�
��D�������KV��HQ�OD�VHGH�GH�OD�)DFXOWDG�GH�&LHQFLDV�(FRQyPLFDV�GH�OD�8QLYHUVLGDG�
GH�3DOHUPR� 
 
7LHQH�XQD�GXUDFLyQ�GH���PHVHV��GLVWULEXLGR�HQ���PyGXORV�TXH�SXHGHQ�FXUVDUVH�SRU�VHSDUDGR�R�HQ� IRUPD�
FRUUHODWLYD��FRQ�WDOOHUHV�FRPSOHPHQWDULRV� 

(O�SURJUDPD�HVWi�VSRQVRUHDGR�SRU�7HOHFRP�$UJHQWLQD�\�FXHQWD�FRQ�OD�FRODERUDFLyQ�OD�)XQGDFLyQ�([SRUW�$5�
\�GH�XQ�EDQFR�LQWHUQDFLRQDO�SDUD�HO�GLFWDGR�GH�ORV�WDOOHUHV� 

3DUD�LQIRUPDFLyQ�VREUH�HO�SURJUDPD��FXHUSR�DFDGpPLFR��FRVWRV��KRUDULRV��FURQRJUDPD�H�LQVFULSFLyQ�
FRQWDFWDUVH�FRQ�HO�&('(;�DO�WHOpIRQR�����������LQW�������R�SRU�HPDLO�D�FHGH[#SDOHUPR�HGX 

(O�&('(;�\�OD�(PEDMDGD�GH�OD�5HS~EOLFD�GHO�3HU~�OOHYDURQ�D�FDER�OD�SUHVHQWDFLyQ�
GHO� OLEUR� ³&RUUHGRUHV� ,QWHURFHiQLFRV� 6XUDPHULFDQRV�� &ULWHULRV� /RJtVWLFRV� GH�
6HOHFFLyQ´��GHO�DXWRU�SHUXDQR��$OEHUWR�5XLEDO�+DQGDEDND��HO�GtD����GH�PD\R��HQ�
OD�)DFXOWDG�GH�&LHQFLDV�(FRQyPLFDV�GH�OD�8QLYHUVLGDG�GH�3DOHUPR��
�
$FRPSDxDURQ�DO�DXWRU�OD�HPEDMDGRUD�GHO�3HU~��-XGLWK�'H�OD�0DWD� 
)HUQiQGH]� 'H� 3XHQWH�� HO� 'HFDQR� GH� OD� )DFXOWDG� GH� &LHQFLDV� (FRQyPLFDV�� *DEULHO� )RJOLD�� HO� 'LUHFWRU� GHO�
&('(;�� 3DEOR�2UODQGL�� \� HO�'LUHFWRU� GH� &DSDFLWDFLyQ� GH� OD� $VRFLDFLyQ� $UJHQWLQD� GH� /RJtVWLFD� (PSUHVDULD��
5REHUWR�'HVWpIDQR� 

(O�HYHQWR�HVWXYR�GLULJLGR�D�SURIHVLRQDOHV�HQ�&RPHUFLR�([WHULRU��(FRQRPLVWDV��SURIHVLRQDOHV�HQ�5HODFLRQHV�\�
3ROtWLFDV�,QWHUQDFLRQDOHV��,QJHQLHURV�&LYLOHV��&RQVHMHURV�\�$JUHJDGRV�&RPHUFLDOHV�\�(FRQyPLFRV� 

(O� OLEUR� HV� XQD� YLVLyQ� JHRHVWUDWpJLFD� GHO� SRVLEOH� HVFHQDULR� IXWXUR� GH� OD� LQWHJUDFLyQ� YLDULD� \� SRUWXDULD� GH�
6XGDPpULFD�YLQFXODGD�D�ORV�FRUUHGRUHV�H�LQFOX\H�DEXQGDQWH�ELEOLRJUDItD�JHQHUDO�\�GH�SDtVHV�VXUDPHULFDQRV��
SURGXFWR�GH�XQD�LQYHVWLJDFLyQ�GH����DxRV�UHFDEDGD�GH�IXHQWHV�HPSUHVDULDOHV�\�JXEHUQDPHQWDOHV��$VLPLVPR�
FRQVWLWX\H� XQ� DSRUWH� LQpGLWR� \� VLQ� SUHFHGHQWH� HQ� OD� WHPiWLFD� GH� ORV� FRUUHGRUHV�� FRQWHPSODQGR� OD�
FRQFHSWXDOL]DFLyQ� GH� ORV� FRUUHGRUHV� ELRFHiQLFRV�� WUDQVRFHiQLFRV� H� LQWHURFHiQLFRV�� HO� HQIRTXH�
HPLQHQWHPHQWH� ORJtVWLFR�� DQiOLVLV� JHR�HFRQyPLFR� LQVHUWDGR� HQ� HO� FRQWH[WR� JHR�SROtWLFR� QDFLRQDO� GH� FDGD�
SDtV� \� UHJLRQDO� VXUDPHULFDQR�� HVWXGLDQGR� ODV� YHQWDMDV� FRPSDUDWLYDV� \� FRPSHWLWLYDV� \� ORV� FULWHULRV� GH�
VHOHFFLyQ�GH�ODV�PHMRUHV�DOWHUQDWLYDV� 

&RQFXUVR�SDUD�3\PHV�³%LG�&KDOOHQJH�$UJHQWLQD�����´ 

•  INFORMACIÓN ÚTIL PARA PYMES EXPORTADORAS 

3DUD� SDUWLFLSDU� GHO� FRQFXUVR�� ODV� S\PHV� DUJHQWLQDV� LQWHUHVDGDV� GHEHUiQ� GHEHUi�



0LVLyQ�5HJLRQDO�&RPSUDGRUHV�,QWHUQDFLRQDOHV�&8<2�
�  

0LVLyQ�5HJLRQDO�&RPSUDGRUHV�,QWHUQDFLRQDOHV�%V��$V��
�  
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SUHVHQWDU�VX�3ODQ�GH�QHJRFLRV�DQWHV�GHO����GH�PD\R�GH��������
�
(QWUH�ORV�ILQDOLVWDV�����UHFLELUiQ�FRQVXOWRUtD�JUDWXLWD�GXUDQWH���PHVHV����JDQDUiQ�
SUHPLRV�HQ�HIHFWLYR�\���YLDMDUiQ�D�+RODQGD�HQ�'LFLHPEUH�GHO������SDUD�SDUWLFLSDU�
HQ�XQ�HQFXHQWUR�GH�QHJRFLRV�FRQ�LQYHUVRUHV� 
/RV�LQWHUHVDGRV�GHEHUiQ�FRQWDFWDUVH�FRQ�LQIR�DUJHQWLQD#ELGQHWZRUN�RUJ� 

y�HQWUDU�HQ�ZZZ�ELGQHWZRUN�RUJ� 

3UHPLR�D�OD�([FHOHQFLD�([SRUWDGRUD�/$�1$&,21�±�7&$�����  

0LVLyQ�5HJLRQDO�&RPSUDGRUHV�,QWHUQDFLRQDOHV�1($�
� 

(O� ³3UHPLR� D� OD� ([FHOHQFLD� ([SRUWDGRUD� /$� 1$&,21�7&$� ����´� UHFRQRFH� D� ODV�
SHTXHxDV� \� PHGLDQDV� HPSUHVDV� \� SDUWLFXODUHV� TXH�� GXUDQWH� ������ KD\DQ�
FRQWULEXLGR�DO�GHVDUUROOR�GH�XQD�FXOWXUD�GH�E~VTXHGD�GH�OD�H[FHOHQFLD�H[SRUWDGRUD�
\�OD�FDOLGDG�HQ�OD�VRFLHGDG�DUJHQWLQD��
�
&RPR� HQ� ODV� HGLFLRQHV� DQWHULRUHV�� HO� FRQFXUVR� IRPHQWD� HO� FUHFLPLHQWR� \� OD�
GLYHUVLILFDFLyQ� GH� ODV� H[SRUWDFLRQHV�� DYDODQGR� VX� RULJLQDOLGDG�� FDOLGDG� \�
FRPSHWLWLYLGDG��FRQWULEX\H�D�OD�IRUPDFLyQ�GH�XQD�PHQWDOLGDG�H[SRUWDGRUD� 
HQ�HO�HPSUHVDULDGR�DUJHQWLQR��UHFRQRFH�D�ODV�HPSUHVDV�WUDQVSRUWLVWDV�SRU�OD�FDOLGDG�\�FRPSHWLWLYLGDG�GH�VXV�
SUHVWDFLRQHV� DO� VHUYLFLR� GHO� VHFWRU� H[SRUWDGRU�� LPSXOVD� ODV� H[SRUWDFLRQHV� FRQ� PD\RU� YDORU� DJUHJDGR� \�
SURPXHYH�ORV�SUR\HFWRV�H[SRUWDGRUHV�GH�PD\RU�LPSDFWR�VRFLDO� 
�
)HFKD�OtPLWH�GH�SRVWXODFLyQ���GH�MXQLR�GH����� 
� 
3DUD�PiV�LQIRUPDFLyQ�LQJUHVDU�D�ZZZ�WFD�DHUR 

3UR$UJHQWLQD� \� ORV� JRELHUQRV�SURYLQFLDOHV� GH�0LVLRQHV��&KDFR��&RUULHQWHV�� (QWUH�
5tRV� \� )RUPRVD� UHDOL]DUiQ� HQ� OD� 3URYLQFLD� GH� 0LVLRQHV� XQD� 0LVLyQ� &RPSUDGRUD�
5HJLRQDO�HQ�HO�UXEUR�³0DGHUD�\�DOLPHQWRV´�ORV�GtDV����\����GH�MXQLR��
�
� 
3DUD�PiV�LQIRUPDFLyQ�LQJUHVDU�HQ�ZZZ�SURDUJHQWLQD�JRY�DU 

 

3UR$UJHQWLQD��3UR0HQGR]D�\� ORV�JRELHUQRV�SURYLQFLDOHV�GH�6DQ�-XDQ��6DQ�/XLV�\�
/D�5LRMD�UHDOL]DUiQ�HQ�OD�3URYLQFLD�GH�0HQGR]D�XQD�0LVLyQ�&RPSUDGRUD�5HJLRQDO�
HQ�HO�UXEUR�³9LWLYLQtFROD´�GXUDQWH�OD�SULPHUD�TXLQFHQD�GH�-XQLR��
�
� 
3DUD�PiV�LQIRUPDFLyQ�LQJUHVDU�HQ�ZZZ�SURDUJHQWLQD�JRY�DU 

  

3UR$UJHQWLQD���HO�JRELHUQR�GH�OD�SURYLQFLD�GH�%XHQRV�$LUHV�\�OD�0XQLFLSDOLGDG�GH�
/RPDV� GH�=DPRUD� UHDOL]DUiQ� HQ� /RPDV�GH�=DPRUD� ±�%XHQRV�$LUHV�� XQD�0LVLyQ�
&RPSUDGRUD�5HJLRQDO�HQ�HO�UXEUR�³$XWRSDUWHV´�GHO����DO����GH�-XQLR� 
�
�
3DUD�PiV�LQIRUPDFLyQ�LQJUHVDU�HQ�ZZZ�SURDUJHQWLQD�JRY�DU 

  

•  NOTICIAS DE COMERCIO EXTERIOR 



���GH�$EULO������
6HFUHWDUtD�GH�3UHQVD�\�&RPXQLFDFLyQ�6RFLDO�GHO�
*RELHUQR�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV�
ZZZ�VSG�JED�JRY�DU 

-DSyQ�\�&RUHD��0HUFDGRV�DVLiWLFRV�LPSRUWDGRUHV�D�H[SORWDU 

���GH�PD\R������
/D�1DFLyQ�
ZZZ�ODQDFLRQ�FRP�DU 

&UHFHQ�ODV�IUDQTXLFLDV 

���GH�0D\R�������
,QIREDHSURIHVLRQDO�
ZZZ�LQIREDHSURIHVLRQDO�FRP�DU 

&UHDQ�SROR�3URGXFWLYR�GH�&DO]DGR�HQ�OD�0DWDQ]D 
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-DSyQ� LPSRUWD� DOUHGHGRU� GH� �������� PLOORQHV� GH� GyODUHV� DQXDOPHQWH�� \� OD�
$UJHQWLQD�VyOR�OH�YHQGH�SURGXFWRV�SRU�����PLOORQHV�GH�GyODUHV�DQXDOHV��HV�GHFLU�
TXH�SDUWLFLSD�HQ�HO�������GH�ODV�LPSRUWDFLRQHV�WRWDOHV�GHO�SDtV�DVLiWLFR��GH�LJXDO�
PDQHUD��&RUHD�WLHQH�LPSRUWDFLRQHV�DQXDOHV�SRU���������PLOORQHV�GH�GyODUHV��\�OD�
$UJHQWLQD� OH� YHQGLy� HQ� HO� ����� DOUHGHGRU� GH�����PLOORQHV�GH�GyODUHV�� HV� GHFLU�
TXH�SDUWLFLSD�GH�XQ�������HQ�OD�WRUWD�LPSRUWDGRUD�GH�HVH�SDtV� 
�
/D�QHFHVLGDG�GH�DEDVWHFLPLHQWR�DOLPHQWLFLR�\�HQHUJpWLFR�GH�HVWRV�GRV�SDtVHV��DVt�FRPR�GH�PXFKRV�RWURV�GHO�
VXGHVWH�DVLiWLFR��HV�XQD�RSRUWXQLGDG�GH�FRPHUFLR�SDUD�OD�$UJHQWLQD��TXH�WRGDYtD�SDUWLFLSD�HVFDVDPHQWH�GHO�
WRWDO� GH� LPSRUWDFLRQHV� HQ� HVRV� SDtVHV�� \� DXQTXH� HVWD� IDOWD� GH� LQWHUpV� HV� HVRV� PHUFDGRV� SXHGH� YHUVH�
SRVLWLYDPHQWH� MXVWLILFDGD� SRU� OD� H[WUHPD� DWHQFLyQ� SXHVWD� HQ� &KLQD� GXUDQWH� ORV� ~OWLPRV� �� DxRV�� HV�
LPSRUWDQWH�TXH�ODV�HPSUHVDV�VHSDQ�TXH�H[LVWHQ�RWUDV�DOWHUQDWLYDV�LJXDO�GH�UHQWDEOHV��
� 

(O�VLVWHPD�GH� IUDQTXLFLDV�FHUUy�HO�DxR�SDVDGR�FRQ�XQ�FUHFLPLHQWR�GHO������\D�
IDFWXUD� ������PLOORQHV�� XQ�PRQWR� HTXLYDOHQWH� DO� ������ GHO� 3%,�� \� HPSOHD� D�
�������� SHUVRQDV�� (VWDV� FLIUDV�� TXH� IXHURQ� SUHVHQWDGDV� SRU� OD� $VRFLDFLyQ�
$UJHQWLQD� GH� )UDQTXLFLDV� �$$)�� HQ� OD� DSHUWXUD� GH� OD� WUDGLFLRQDO� H[SRVLFLyQ�
LQWHUQDFLRQDO� GH� %XHQRV� $LUHV�� GDQ� FXHQWD� GH� XQ� UHWRUQR� GH� ODV� PDUFDV�
H[WUDQMHUDV�\�GH�OD�FRQVROLGDFLyQ�GH�ODV�QDFLRQDOHV� 
�
3HUR�OD�$UJHQWLQD�HVWi� OHMRV�GH�HQFRQWUDU�HO�WHFKR�GH�H[SDQVLyQ�GH�IUDQTXLFLDV��6HJ~Q�XQD�HQFXHVWD�GH�OD�
$$)�D�HPSUHVDULRV�GHO�VHFWRU�GH�FRQVXPR�PDVLYR�TXH�QR�XVDQ�HVWH�VLVWHPD��HO�����HVSHUD�TXH�HO�VLVWHPD�
VLJD� FUHFLHQGR�� 8Q� ���� GLMR� TXH� XWLOL]DUtD� IUDQTXLFLDV� HQ� HO� FRUWR� SOD]R�� 'HVSLHUWDQ� LQWHUpV� HO� UXEUR�
JDVWURQyPLFR�\�HO�GH�LQGXPHQWDULD� 

/D�&iPDUD�GH�OD�,QGXVWULD�GHO�&DO]DGR�ILUPy�XQ�FRQYHQLR�FRQ�OD�PXQLFLSDOLGDG�GH�
OD� 0DWDQ]D� SDUD� OD� FUHDFLyQ� GH� XQ� SROR� SURGXFWLYR� GH� FDO]DGR� TXH� VHUi�
LQDXJXUDGR�HQ������HQ�HVH�GLVWULWR��
�
/RV�VRFLRV�GH�OD�HQWLGDG�WHQGUiQ�OD�SRVLELOLGDG�GH�SDUWLFLSDU�HQ�XQ�SUR\HFWR�GH����
KHFWiUHDV� FRQ� OD�REWHQFLyQ�GH�EHQHILFLRV�HQ� WRGDV� ODV� iUHDV�GH�SURGXFFLyQ�� DVt�
FRPR� H[FHSFLRQHV� SRU� ��� DxRV� HQ� WDVDV� GH� VHUYLFLRV� JHQHUDOHV� \� VHJXULGDG� H�
KLJLHQH��OX]�PD\RULVWD��DVRFLDWLYLGDG�� 
UHGXFFLyQ�GH�FRVWRV�GH�ORJtVWLFD��HVFDOD��\�HVSHFLDOL]DFLyQ��HQWUH�RWUDV��(O�SUHGLR�HVWi�XELFDGR�HQ�OD�5XWD����
HQWUH�&ULVWLDQtD�\�0DUFRQL��FHUFDQR�D�OD�ORFDOLGDG�GH�*UHJRULR�GH�/DIHUUHUH� 

(VWH�SUR\HFWR�DFRPSDxD�HO� UpFRUG� H[SRUWDGRU�GH�FDO]DGR�TXH�VH�SURGXMR�HQ�HO�SULPHU� WULPHVWUH�GHO�DxR��
�GHELGR�D�TXH�VH� LQFUHPHQWy�HQ�XQ����� OD�FDQWLGDG�GH�SDUHV�GH�]DSDWRV�H[SRUWDGRV��\� FRQ� OD� FUHFLHQWH�
LQVHUFLyQ� TXH� VH� HVWi� WUDPLWDQGR� HQ�PHUFDGRV� FRPR�&RORPELD��0p[LFR� \� &KLOH�� SDUD� OD� FXiO� VH� QHFHVLWD�
FRQVROLGDU�XQD�SURGXFFLyQ�VXILFLHQWH� 

•  LEGALES 



  

  

��/D�6HFUHWDUtD�GH�$JULFXOWXUD��*DQDGHUtD��3HVFD�\�$OLPHQWRV��6$*3\$��GH�OD�1DFLyQ�DSUREy�HO����GH�0D\R��
PHGLDQWH�OD�5HVROXFLyQ������HO�SULPHU�3URWRFROR�GH�&DOLGDG�SDUD�OD�6DO�GH�PHVD��TXH�VH�VXPD�DO�GH�RWURV�
DOLPHQWRV�TXH�KR\�SXHGHQ�REWHQHU�HO�6HOOR�GH�&DOLGDG�³$OLPHQWRV�DUJHQWLQRV��XQD�HOHFFLyQ�QDWXUDO´��SDUD�
SRVLFLRQDU�ORV�SURGXFWRV�DUJHQWLQRV�HQ�HO�PXQGR� 

�� /D� 6$*3\$� GLVSXVR�PHGLDQWH� OD� UHVROXFLyQ� ���������� SXEOLFDGD� HO� �� GH�0D\R� HQ� HO� %ROHWtQ� 2ILFLDO�� OD�
UHDSHUWXUD� GHO� UHJLVWUR� GH� H[SRUWDFLRQHV� GH� PDt]� KDVWD� DOFDQ]DU� XQ� FXSR� Pi[LPR� GH� �� PLOORQHV� GH�
WRQHODGDV��(VWD�PHGLGD�GHMy�VLQ�HIHFWR�HO�FLHUUH�WHPSRUDULR�GHO�UHJLVWUR�GH�'HFODUDFLRQHV�-XUDGDV�GH�9HQWDV�
DO�([WHULRU�GH�PDt]�GLVSXHVWR�HQ�QRYLHPEUH�GH������ 

��(O�'HFUHWR���������SXEOLFDGR�HO���GH�0D\R�HQ�HO�%ROHWtQ�2ILFLDO��GLR�D�FRQRFHU�ORV�FRQWULEX\HQWHV�TXH�SRU�
GHVDUUROODU� DFWLYLGDGHV� GH� ULHVJR� R� GH� DOWR� LQWHUpV� ILVFDO�� HVWiQ� REOLJDGRV� D� YDOLGDU� ODV� IDFWXUDV� UHFLELGDV�
IUHQWH�D� OD�$),3�� /RV� VXMHWRV�DOFDQ]DGRV� VRQ� ORV� H[SRUWDGRUHV�KDELWXDOLVWDV�� ORV�DJHQWHV�GH� UHWHQFLyQ�GHO�
,9$��UHFHSWRUHV�GH�FRPSUREDQWHV�HOHFWUyQLFRV�\�RUJDQLVPRV�HVWDWDOHV�� 
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