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$UWtFXOR��� &RQ�HO�ILQ�GH�HVWXGLDU��RUJDQL]DU�\�GHVDUUROODU�ORV�SODQHV�JHQHUDO�SDUD�OD�FRQVHUYDFLyQ��
SODQWDFLyQ�\�H[SORWDFLyQ�WpFQLFD�GH�ORV�ERVTXHV�GHO�SDtV��OR�PLVPR�TXH�ORV�GH�UHIRUHVWDFLyQ�GH�ORV�
WHUUHQRV�TXH�FRQVWLWX\HQ�OD�=RQD�3URWHFWRUD��FUpDVH�HO�³,QVWLWXWR�GH�)RPHQWR�)RUHVWDO´��HO�FXDO�VHUi�
DXWyQRPR�\�WHQGUi�SHUVRQHUtD�MXUtGLFD�
/D�-XQWD�'LUHFWLYD�HODERUDUi�ORV�(VWDWXWRV�GH�OD�,QVWLWXFLyQ��FRQIRUPH�DO�'HFUHWR�5HJODPHQWDULR�GH�
HVWD�/H\�
$UWtFXOR��� (Q�OD�RUJDQL]DFLyQ�GHO�,QVWLWXWR��HO�*RELHUQR�\�OD�-XQWD�'LUHFWLYD�WHQGUiQ�HQ�FXHQWD�ORV�
OLQHDPLHQWRV�JHQHUDOHV�FRQVLJQDGRV�HQ�ORV�SUR\HFWRV�TXH�VREUH�HO�SDUWLFXODU�IXHURQ�REMHWR�GH�ODV�
GHOLEHUDFLRQHV�GHO�3ULPHU�&RQJUHVR�)RUHVWDO�GH�&RORPELD��UHXQLGR�HQ�%RJRWi�HO����GH�RFWXEUH�GH�
�����
$UWtFXOR� �� (O� ,QVWLWXWR� GH� IRPHQWR� )RUHVWDO� WHQGUi� XQD� -XQWD� 'LUHFWLYD� FRQVWLWXLGD� SRU� FLQFR�
PLHPEURV�� QRPEUDGRV� SDUD� SHUtRGR� GH� GRV� DxRV�� DVt�� XQR� SRU� HO� 0LQLVWHULR� GH� OD� (FRQRPtD�
1DFLRQDO�� XQR� SRU� OD� $VRFLDFLyQ� GH� $PLJRV� GHO� $UERO� GH� %RJRWi�� XQR� SRU� OD� 6RFLHGDG� GH�
$JULFXOWRUHV� GH�&RORPELD�� XQR� SRU� OD� )HGHUDFLyQ� 1DFLRQDO� GH�&DIHWHURV�� XQR� SRU� OD� $VRFLDFLyQ�
&RORPELDQD�GH�,QJHQLHURV�$JUyQRPRV�
$UWtFXOR� �� (O� *HUHQWH� GHO� ,QVWLWXWR� VHUi� QRPEUDGR� SRU� HO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD�� SDUD�
SHUtRGRV�GH�GRV�DxRV��GH�WHUQD�SUHVHQWDGD�SRU�OD�-XQWD�'LUHFWLYD�
$UWtFXOR� �� 3DUD� DWHQGHU� DO� QRUPDO� IXQFLRQDPLHQWR� GHO� ³,QVWLWXWR� GH� )RPHQWR� )RUHVWDO´��
HVWDEOpFHQVH�ORV�VLJXLHQWHV�UHFXUVRV�
D�� $SRUWH� GH� ���������RR� GH� ODV� UHQWDV� QDFLRQDOHV�� TXH� GHEHUiQ� VHU� DSURSLDGRV� HQ� ORV�
SUHVXSXHVWRV�DQXDOHV�
E�� 7RGDV� ODV� VXPDV� TXH� VH� UHFDXGHQ� SRU� FRQFHSWR� GH� H[SORWDFLyQ� \� H[SORUDFLyQ� GH� SURGXFWRV�
IRUHVWDOHV�
F��/DV�PXOWDV�TXH�VH�UHFDXGHQ�SRU�LQIUDFFLRQHV�D�ODV�GLVSRVLFLRQHV�VREUH�ERVTXHV��\
G��(O�SURGXFWR�GH�OD�HVWDPSLOOD�IRUHVWDO��GH�TXH�VH�KDEODUi�OXHJR�
$UWtFXOR��� /DV�VXPDV�TXH�DFWXDOPHQWH�H[LVWDQ�HQ�HO�)RQGR�5RWDWRULR�GH�)RPHQWR�(FRQyPLFR�GHO�
0LQLVWHULR GH� OD� (FRQRPtD� 1DFLRQDO�� SRU� FRQFHSWR� GH� H[SORWDFLyQ� \� H[SRUWDFLyQ� GH� SURGXFWRV�
IRUHVWDOHV��SDVDUiQ�DO�,QVWLWXWR�GH�)RPHQWR�)RUHVWDO�
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$UWtFXOR��� /DV�VXPDV�TXH�VH�UHFDXGHQ�SRU�UD]yQ�GH�ODV�HQWUDGDV�SUHYLVWDV�HQ�HO�DUWtFXOR�
DQWHULRU�VHUiQ�GHVWLQDGDV�D�ORV VLJXLHQWHV�ILQHV�
D��$O�IRPHQWR�GH�SODQWDFLRQHV�GH�SURGXFWRV�IRUHVWDOHV�
E��$O�HVWDEOHFLPLHQWR��RUJDQL]DFLyQ�\�VRVWHQLPLHQWR�GH�JUDQMDV�IRUHVWDOHV�
F�� $SRUWHV� GHO� ,QVWLWXWR� SDUD� OD� FRQVWLWXFLyQ� GH� VRFLHGDGHV� GH� H[SORWDFLyQ� GH� SURGXFWRV�
IRUHVWDOHV�
$UWtFXOR� �� &UpDVH� OD� HVWDPSLOOD� IRUHVWDO� D� UD]yQ� GH� GLH]� FHQWDYRV� OD� KHFWiUHD�� OD� FXDO� GHEHUi�
DGKHULUVH� D� WRGDV� ODV� OLFHQFLDV� HQ� ERVTXHV� S~EOLFRV� \� SULYDGRV�� \� FRQFHVLRQHV� GH� ERVTXHV�
S~EOLFRV�
$UWtFXOR��� 7DQWR�HO�,QVWLWXWR�GH�)RPHQWR�)RUHVWDO��FRPR�ODV�DFFLRQHV��HWF���GH�OD�LQVWLWXFLyQ�\�ODV�
RSHUDFLRQHV� TXH� pVWD� HMHFXWH�� HVWDUiQ� H[HQWRV� GH� LPSXHVWRV� QDFLRQDOHV� \� GH� WRGD� FODVH� GH�
FRQWULEXFLRQHV�� $GHPiV�� JR]DUi� HO� ,QVWLWXWR� GH� WRGDV� ODV� YHQWDMDV� TXH� FRQFHGH� OD� OH\� D� ODV�
LQVWLWXFLRQHV�GH�XWLOLGDG�S~EOLFD�
$UWtFXOR� ��� (O� ,QVWLWXWR� GH� )RPHQWR� )RUHVWDO� DFWXDUi� FRPR� HQWLGDG� FRQVXOWLYD� GHO�*RELHUQR� HQ�
WRGR� OR� UHODFLRQDGR� FRQ� OD� H[SORWDFLyQ�GH�ERVTXHV� \� WHQGUi�� DGHPiV�� D� VX� FXLGDGR� OD� YLJLODQFLD�
SDUD�HO�ILHO�FXPSOLPLHQWR�GH�ODV�GLVSRVLFLRQHV�QDFLRQDOHV�VREUH�SURWHFFLyQ�IRUHVWDO��GDQGR�FXHQWD�
DO�*RELHUQR�SDUD�ORV�ILQHV�FRUUHVSRQGLHQWHV�
$UWtFXOR���� (O� ,QVWLWXWR� GH�)RPHQWR�)RUHVWDO� TXHGD� VRPHWLGR�D� OD� LQVSHFFLyQ� \� YLJLODQFLD�GH� OD�
&RQWUDORUtD�*HQHUDO�GH�OD�5HS~EOLFD�
$UWtFXOR���� (VWD�/H\�UHJLUi�GHVGH�VX�VDQFLyQ�
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