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4XH� HO� 'HFUHWR� ([WUDRUGLQDULR� 1��� ����� GH� ����� DGVFULELy� DO� ,1'(5(1$� OD� IXQFLyQ� GH�
$GPLQLVWUDU�ORV�UHFXUVRV�UHQRYDEOHV�GHO�SDtV��\�OD�GH�KDFHU�FXPSOLU�ODV�QRUPDV�UHODFLRQDGDV�
FRQ�HO�DSURYHFKDPLHQWR�\�FRPHUFLDOL]DFLyQ�GH�HVWRV�UHFXUVRV��HQWUH�HOORV�OD�IDXQD�VLOYHVWUH�
4XH�HQ�XVR�GH�HVWDV�IDFXOWDGHV�OD�-XQWD�'LUHFWLYD�GHO�,QVWLWXWR�H[SLGLy�HO�$FXHUGR�1������GH�
�����SRU�HO�FXDO�VH�HVWDEOHFLy�HO�(VWDWXWR�GH�)DXQD�6LOYHVWUH�\�&D]D�
4XH� ODV� 5HVROXFLRQHV� 1�V�� � ����� ���� \� ���� GHO� � �� GH� $JRVWR� GH� ������ HVWDEOHFLHURQ�
SURKLELFLRQHV�SDUD�FD]D�\�FRPHUFLDOL]DFLyQ�GH�SURGXFWRV�GHULYDGRV�GH�OD�IDXQD�VLOYHVWUH�
4XH�VH�KDFH�QHFHVDULR�GHWHUPLQDU�ODV�H[LVWHQFLDV�GH�ORV�SURGXFWRV�GHULYDGRV�GH�OD�IDXQD�
VLOYHVWUH�GH�TXH�WUDWD�ODV�UHVROXFLRQHV�PHQFLRQDGDV�\�TXH�VH�HQFXHQWUDQ�HQ�SRGHU�GH�ORV�
HVWDEOHFLPLHQWRV�GHGLFDGRV�D�VX�SURFHVDPLHQWR�LQGXVWULDO�\�FRPHUFLDOL]DFLyQ�
4XH� HO� (VWDWXWR� GH� )DXQD� 6LOYHVWUH� \� &D]D� &RPHUFLDO� HQ� HO� OLWHUDO� N�� GHO� $UWtFXOR� ����
HVWDEOHFH�FRPR� IXQFLyQ�GHO� ,1'(5(1$��YLJLODU�HO� IXQFLRQDPLHQWR�GH� ORV�HVWDEOHFLPLHQWRV�
GHGLFDGRV�DO�FRPHUFLR�GH�HVSHFtPHQHV�\�SURGXFWRV�GH�OD�IDXQD�VLOYHVWUH�
4XH�HO�$UWtFXOR������GHO�PLVPR�(VWDWXWR�GLVSRQH�
´7RGD� SHUVRQD� TXH� UHDOLFH� DFWLYLGDGHV� GH� FD]D�� FRPHUFLDOLFH�� HODERUH�� LQGXVWULDOLFH� R�
FROHFFLRQH�DQLPDOHV�GH�IDXQD�VLOYHVWUH�R�VXV�SURGXFWRV��GHEHUi�VXPLQLVWUDU�DO�,1'(5(1$�ODV�
LQIRUPDFLRQHV� TXH� OH� VHDQ� VROLFLWDGDV� \� SHUPLWLUi� ODV� YLVLWDV� GH� LQVSHFFLyQ� D� VXV�
LQVWDODFLRQHVµ�
4XH� HO� $UWtFXOR� ��� GHO� PHQFLRQDGR� (VWDWXWR� HVWDEOHFH� TXH� ORV� ,QVSHFWRUHV� GH� 5HFXUVRV�
1DWXUDOHV�\�GHPiV�IXQFLRQDULRV�TXH�HO�,QVWLWXWR�IDFXOWH�HMHUFHUiQ�HO�FRQWURO�\�YLJLODQFLD�GHO�
DSURYHFKDPLHQWR� GH� OD� IDXQD� VLOYHVWUH�� SDUD� OR� FXDO� WHQGUiQ� DFFHVR� � D� ORV�
HVWDEOHFLPLHQWRV� GHGLFDGRV� D� OD� LQGXVWULDOL]DFLyQ� \� FRPHUFLR� GH� SURGXFWRV� GH� GLFKD�
IDXQD�



3iJLQD�� GH��

5(68(/9(�

$UWtFXOR�3ULPHUR�� 2UGHQDU�OD�UHDOL]DFLyQ�GHO�LQYHQWDULR�ItVLFR�GH�ODV�H[LVWHQFLDV�GH�DQLPDOHV�
YLYRV�GH� OD� IDXQD� VLOYHVWUH� \�GH�SURGXFWRV�GHULYDGRV�GH� ODV�HVSHFLHV�GHO� UHFXUVR�GH�TXH�
WUDWDQ� ODV� UHVROXFLRQHV�Q~PHURV����������\�����GHO���GH�$JRVWR�GH�������TXH�VH�KDOODQ�HQ�
SRGHU� GH� ORV� HVWDEOHFLPLHQWRV� GHGLFDGRV� DO� SURFHVDPLHQWR� \� FRPHUFLDOL]DFLyQ�GH� WDOHV�
SURGXFWRV�IDXQtVWLFRV�
$UWtFXOR� 6HJXQGR�� /D� 'LYLVLyQ� GH� 3DUTXHV� 1DFLRQDOHV� \� 9LGD� 6LOYHVWUH� \� OD� 'LYLVLyQ� GH�
'HVDUUROOR�6RFLDO�\�9LJLODQFLD�WHQGUiQ�D�VX�FDUJR�OD�GLUHFFLyQ�\�FRRUGLQDFLyQ�GHO�LQYHQWDULR�
D�TXH�VH�KDFH�UHIHUHQFLD�HO�DUWtFXOR�SUHFHGHQWH�
$UWtFXOR�7HUFHUR�� (O�LQYHQWDULR�VH�LQLFLDUi�VLPXOWiQHDPHQWH�HQ�WRGR�V�ORV�HVWDEOHFLPLHQWRV�\�
VH�SURVHJXLUi�� VLQ� LQWHUUXSFLyQ�� KDVWD� WHUPLQDUOR�� �$O� HIHFWR�� ODV�*HUHQFLDV� 5HJLRQDOHV�GHO�
,QVWLWXWR�HODERUDUiQ�SUHYLDPHQWH�XQD�UHODFLyQ�FRPSOHWD�GH�GLFKRV�HVWDEOHFLPLHQWRV�
$UWtFXOR�&XDUWR�� 6HUiQ�REMHWR�GH�LQYHQWDULR��WRGRV�ORV�SURGXFWRV�G�H�ODV�HVSHFLHV�GH�IDXQD�
VLOYHVWUH� GH� TXH� WUDWDQ� ODV� UHVROXFLRQHV� D� TXH� VH� UHILHUH� HO� $UWtFXOR� 3ULPHUR� GH� HVWD�
SURYLGHQFLD�� � 3DUD� ORV� DVSHFWRV� UHODFLRQDGRV� FRQ� SLHOHV� HQ� SURFHVR� GH� FXUWLFLyQ�� ORV�
HTXLSRV XWLOL]DGRV�SDUD�WDOHV�SURFHVRV�VHUiQ�VHOODGRV�SRU�ORV�IXQFLRQDULRV�FRPSHWHQWHV��FRQ�
ODV�VHJXULGDGHV�TXH�VH�UHTXLHUDQ�
$UWtFXOR�4XLQWR�� (Q�FDGD�HVWDEOHFLPLHQWR�VH� OHYDQWDUi�XQ�DFWD�GHWDOODGD�GHO� LQYHQWDULR�
SUDFWLFDGR�\�VXV�UHVXOWDGRV�VH�FRQIURQWDUiQ�FRQ ORV�VDOGRV�DQRWDGRV�HQ�HO�OLEUR�GH�UHJLVWUR�
UHVSHFWLYR��HO�FXDO�GHEHUi�DFWXDOL]DUVH�DQWHV�GH�ODV�GLOLJHQFLDV�GH�LQYHQWDULR�
$UWtFXOR� 6H[WR�� /RV� HVWDEOHFLPLHQWRV� TXH�QR�SHUPLWDQ�HO�DFFHVR�GH� ORV� IXQFLRQDULRV�GHO�
,1'(5(1$�GHVLJQDGRV�SDUD�OD�UHDOL]DFLyQ�GHO�LQYHQWDULR�X�REVWDFXOLFHQ�VX�ODERU��DVt�FRPR�
ODV� LQIUDFFLRQHV�D� ODV� QRUPDV� VREUH� IDXQD� VLOYHVWUH�TXH� VH�FRPSUXHEHQ�D� WUDYpV�GH�HVWD�
GLOLJHQFLD�� VHUiQ� VDQFLRQDGDV� GH� FRQIRUPLGDG� FRQ� ODV� GLVSRVLFLRQHV� GHO� &DStWXOR� ;� GHO�
(VWDWXWR�GH�)DXQD�6LOYHVWUH�\�&D]D�
$UWtFXOR�6pSWLPR�� $�SDUWLU�GHO����GH�2FWXEUH�GH�������HO�YLVWR�EXHQR�GHO� ,1'(5(1$�SDUD�
H[SRUWDFLyQ� GH� SURGXFWRV� GH� OD� IDXQD� VLOYHVWUH� GH� TXH� WUDWDQ� ODV� UHVROXFLRQHV�D�TXH� VH�
UHILHUH�HO�$UWLFXOR� 3ULPHUR�GH�HVWD�SURYLGHQFLD�� VyOR� VH�RWRUJDUi�SDUD�DTXHOORV�REWHQLGRV�
FRQ�DQWHULRULGDG�D�OD�YLJHQFLD�GH�ODV�UHVROXFLRQHV����������\�����GHO���GH�$JRVWR�GH������
$UWtFXOR� 2FWDYR�� /D� SUHVHQWH� 5HVROXFLyQ� ULJH� D� SDUWLU� GH� OD� IHFKD� GH� VX� H[SHGLFLyQ� \�
GHURJD�HQ�WRGDV�VXV�SDUWHV�OD�5HVROXFLyQ�1��������GHO���GH�-XOLR�GH������
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'DGD�HQ�%RJRWi�'�(���D� ORV����GtDV�GHO�PHV�GH�2FWXEUH�GH�PLO�QRYHFLHQWRV�
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