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4XH�OD�/H\����GH�������HQ�VX�DUWtFXOR�9,,�� 'H�ODV�PHGLGDV�TXH�GHEHUiQ�WRPDU�ODV�3DUWHV����HQ�
VX�QXPHUDO���HVWDEOHFH�TXH�HQ�OD�PHGLGD�GH�OR�SRVLEOH�ODV�3DUWHV�YHODUiQ�SRU�TXH�VH�FXPSODQ�
FRQ�XQ�PtQLPR�GH�GHPRUD��ODV�IRUPDOLGDGHV�UHTXHULGDV�SDUD�HO�FRPHUFLR�GH�HVSHFtPHQHV�\�TXH�
SDUD�IDFLOLWDU�OR�DQWHULRU��FDGD�3DUWH�SRGUi�GHVLJQDU�SXHUWRV�GH�VDOLGD�\�SXHUWRV�GH�HQWUDGD�DQWH�
ORV�FXDOHV�GHEHUiQ�SUHVHQWDUVH�ORV�HVSHFtPHQHV�SDUD�VX�GHVSDFKR�

4XH�D�VX�WXUQR�HO�DUWtFXOR�;,9�HQ�HO�QXPHUDO����OLWHUDO�D��\�LEtGHP��GHWHUPLQDQ�TXH�ODV�3DUWHV�
SRGUiQ�DGRSWDU�PHGLGDV�LQWHUQDV�PiV�HVWULFWDV�UHVSHFWR�GH�ODV�FRQGLFLRQHV�GH�FRPHUFLR��
FDSWXUD��SRVHVLyQ�R�WUDQVSRUWH�GH�HVSHFtPHQHV�GH�HVSHFLHV�LQFOXLGDV�HQ�ORV�$SpQGLFHV�,��,,�\�,,,�
R�SURKLELUORV�HQWHUDPHQWH��R�WRPDU�PHGLGDV�LQWHUQDV�TXH�UHVWULQMDQ�R�SURKLEDQ�HO�FRPHUFLR��OD�
FDSWXUD��OD�SRVHVLyQ�R�HO�WUDQVSRUWH�GH�HVSHFtPHQHV�QR�LQFOXLGRV�HQ�ORV�$SpQGLFHV�,��,, \�,,,�

4XH�HQ�UHFRQRFLPLHQWR�GH�ODV�IXQFLRQHV�RWRUJDGDV�DO�,1'(5(1$��HO�0LQLVWHULR�GH�5HODFLRQHV�
([WHULRUHV��FRPR�HQWH�MXUtGLFR�HQFDUJDGR�GH�YHODU�SRU�HO�FXPSOLPLHQWR�GH�ORV�WUDWDGRV��
DFXHUGRV�R�FRQYHQLRV�LQWHUQDFLRQDOHV�VXVFULWRV�SRU�&RORPELD��\�FRQ�HO�REMHWR�GH�GDUOH�
FXPSOLPLHQWR�DO�DUWtFXOR�QRYHQR�GH�OD�/H\����GH�������PHGLDQWH�2ILFLR�GH�IHFKD����GH�PD\R�GH�
������VXVFULWR�SRU�OD�-HIDWXUD�GH�OD�'LYLVLyQ�GH�$VXQWRV�-XUtGLFRV�GHO�PHQFLRQDGR�0LQLVWHULR��VH�
GHVLJQy�DO�,1'(5(1$��FRPR�OD�$XWRULGDG�$GPLQLVWUDWLYD��IDFXOWDGD�SRU�HO�*RELHUQR�1DFLRQDO�
SDUD�DSOLFDU�\�KDFHU�HIHFWLYR�HO�FXPSOLPLHQWR�GH�OD�SUHVHQWH�/H\�

4XH�PHGLDQWH�$FXHUGR������GH�VHSWLHPEUH���GH������HPDQDGR�GH�OD�-XQWD�'LUHFWLYD�GHO�
,QVWLWXWR�VH�DFRJLy�HQ�WRGR�VX�FRQWHQLGR�OD�&RQYHQFLyQ�VREUH�HO�&RPHUFLR�,QWHUQDFLRQDO�GH�
(VSHFLHV�$PHQD]DGDV�GH�)DXQD�\�)ORUD�6LOYHVWUH��DSUREDGD�SRU�/H\����GH�HQHUR�GH������

4XH�LJXDOPHQWH�VH�IDFXOWy�DO�*HUHQWH�*HQHUDO�GHO�,1'(5(1$�SDUD�TXH�SUHYLR�FRQRFLPLHQWR�\�
DSUREDFLyQ�GH�OD�+RQRUDEOH�-XQWD�'LUHFWLYD�HVWDEOHFLHUD�XQ�UHJODPHQWR�\�ILMDUD�XQ�
SURFHGLPLHQWR�OHJDO�FRQ�HO�REMHWR�GH�H[SHGLU�FHUWLILFDGRV�H�LPSDUWLU�YLVWRV�EXHQRV�D�ORV�PLVPRV�
SDUD�DXWRUL]DFLRQHV�GH�LPSRUWDFLyQ��LQWURGXFFLyQ��H[SRUWDFLyQ�R�UHH[SRUWDFLyQ�GH�LQGLYLGXRV��
HVSHFtPHQHV�R�SURGXFWRV�GH�HVSHFLHV�VLOYHVWUHV�GH�IORUD�\�IDXQD�DFXiWLFD�R�WHUUHVWUH��LQFOXLGDV�
DTXHOODV�SURSDJDGDV�HQ�FDXWLYLGDG�R�PHGLDQWH�FXOWLYRV��GH�FRQIRUPLGDG�FRQ�ODV�QRUPDV�GH�ORV�
'HFUHWRV������GH�����������GH������������GH������\�OD�/H\����GH������

4XH�HQ�GHVDUUROOR�GH�OD�DXWRUL]DFLyQ�DQWHULRUPHQWH�UHIHUHQFLDGD��HO�*HUHQWH�*HQHUDO�GHO�
,QVWLWXWR�PHGLDQWH�5HVROXFLyQ�1R�������GH�VHSWLHPEUH���GH�������HQWUH�RWUDV�GHFLVLRQHV�\�
PHGLGDV�DGRSWDGDV�SDUD�HMHFXWDU�ODV�IXQFLRQHV�FRPR�HQWLGDG�DGPLQLVWUDGRUD�GHO�RUGHQ�
QDFLRQDO�\�KDFHU�HIHFWLYR�HO�FXPSOLPLHQWR�GH�OD�/H\����GH�������HVWDEOHFLy�FRPR�SXHUWRV�GH�
HPEDUTXH�\�GHVHPEDUTXH�GH�LQGLYLGXRV��HVSHFtPHQHV�R�SURGXFWRV�GH�HVSHFLHV�VLOYHVWUHV�GH�
IDXQD�\�IORUD�DFXiWLFD�\�WHUUHVWUHV��ORV�VLJXLHQWHV��6DQWDIp�GH�%RJRWi��'�&���0HGHOOtQ��&DOL��
%DUUDQTXLOOD��/HWLFLD��6DQ�$QGUpV��&DUWDJHQD��%XHQDYHQWXUD��7XPDFR��&~FXWD��,SLDOHV�\�$UDXFD�
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4XH�FRQ�RFDVLyQ�GHO�LQFUHPHQWR�GHO�FRQWUDEDQGR�GH�SLHOHV�GHWHFWDGR�HQ�ORV�
~OWLPRV�WLHPSRV�VH�KDFH�QHFHVDULR�HVWDEOHFHU�PHGLGDV�LQWHUQDV�PiV�VHYHUDV�HQ�
UHODFLyQ�FRQ�HO�FRPHUFLR��SRVHVLyQ�\�WUDQVSRUWH�GH�HVSHFtPHQHV�LQFOXLGRV�HQ�ORV�
DUWtFXORV�,��,,�\�,,,�GH�OD�/H\����GH������

4XH�DVt�PLVPR�SDUHFLHUD�TXH�OD�DOWHUQDWLYD�PiV�YLDEOH�HV�UHGXFLU�D�SXHUWRV�
DpUHRV�\�PDUtWLPRV�HQ�ODV�FLXGDGHV�GH�6DQWDIp�GH�%RJRWi��%DUUDQTXLOOD�\�
&DUWDJHQD��HQ�UD]yQ�D�TXH�VH�HVWi�DEULHQGR�XQ�FRPHUFLR�PX\�LPSRUWDQWH�GH�SURGXFWRV�IUHVFRV��
VDODGRV�WDQWR�GH�SLHOHV�FRPR�GH�FDUQH�TXH�XWLOL]DQ�SXHUWRV�PDUtWLPRV��D�H[SRUWDU�

4XH�WRGRV�ORV�SURGXFWRV��DQLPDOHV�YLYRV��SLHOHV��FDUQH��HWF���GHEHQ�FHxLUVH�D�HVWD�QRUPD�

4XH�OD�FRQWUDWDFLyQ�GH�XQD�DXGLWRUtD�H[WHUQD�LQWHUQDFLRQDO�\�OD�FDSDFLWDFLyQ�D�IXQFLRQDULRV�GH�
RWUDV�HQWLGDGHV�UHTXLHUH�SRGHU�FRQFHQWUDU�HVIXHU]RV�HQ�HO�PHQRU�Q~PHUR�SRVLEOH�GH�
ORFDOLGDGHV�

4XH�KD\�FXUWLHPEUHV�HQ�ODV�WUHV�FLXGDGHV�PHQFLRQDGDV��TXH�HVWiQ�HQ�FDSDFLGDG�GH�SURFHVDU�
XQ�HQRUPH�YROXPHQ�GH�SURGXFWRV�

4XH�OD�5HVROXFLyQ������GH�DEULO����GH������DFODUy�HO�DUWtFXOR����GH�OD�5HVROXFLyQ������GH������
HQ�UHODFLyQ�FRQ�OD�GHVLJQDFLyQ�GH�ORV�IXQFLRQDULRV�SDUD�VXVFULELU�ORV�FHUWLILFDGRV�&,7(6�

4XH�HQ�FRQVHFXHQFLD�GH�OR�DQWHULRU�
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$UWtFXOR��� 'H�FRQIRUPLGDG�FRQ�OR�H[SXHVWR�HQ�OD�SDUWH�PRWLYD�GH�OD�SUHVHQWH�SURYLGHQFLD�
PRGLILFDU�ORV�DUWtFXORV���\���GH�OD�5HVROXFLyQ������GH�VHSWLHPEUH���GH�������ORV�FXDOHV�
TXHGDUiQ�DVt�

$UWtFXOR����'HVtJQDVH�H[SUHVDPHQWH�D�ORV�VLJXLHQWHV�IXQFLRQDULRV�SDUD�VXVFULELU�ORV�&HUWLILFDGRV�
GH�([SRUWDFLyQ��5HH[SRUWDFLyQ��,PSRUWDFLyQ�H�,QWURGXFFLyQ�TXH�SDUD�HIHFWR�GH�GDU�
FXPSOLPLHQWR�D�OD�/H\����GH�������VHUiQ�H[SHGLGDV�SRU�HO�,1'(5(1$��DVt�

5HFXUVR�)DXQD�6LOYHVWUH��*HUHQWH�*HQHUDO�� -HIH�'LYLVLyQ�)DXQD�7HUUHVWUH�

5HFXUVR�)ORUD�6LOYHVWUH�\�5HFXUVRV�+LGURELROyJLFRV�GH�RULJHQ�YHJHWDO��*HUHQWH�*HQHUDO��
6XEJHUHQWH�GH�%RVTXHV��$JXDV��\�6XHORV�

5HFXUVRV�+LGURELROyJLFRV�GH�RULJHQ�DQLPDO��*HUHQWH�*HQHUDO�� -HIH�'LYLVLyQ�)DXQD�7HUUHVWUH�

$UWtFXOR����&RPR�SXHUWRV�GH�HPEDUTXH�\�GHVHPEDUTXH�GH�LQGLYLGXRV��HVSHFtPHQHV�R�
SURGXFWRV�GH�HVSHFLHV�VLOYHVWUHV��GH�IDXQD�\�IORUD�DFXiWLFD�\�WHUUHVWUHV��VH�GHVLJQDQ�ORV�
VLJXLHQWHV��6DQWDIp�GH�%RJRWi��'�&���&DUWDJHQD�\�%DUUDQTXLOOD�

$UWtFXOR��� (Q�ORV�WpUPLQRV�GH�OD�SUHVHQWH�SURYLGHQFLD�TXHGDQ�PRGLILFDGDV�ODV�5HVROXFLRQHV�
�����GH�VHSWLHPEUH���GH������\������GH�DEULO����GH�������ODV�GHPiV�GLVSRVLFLRQHV�FRQWHQLGDV�
HQ�ODV�UHVROXFLRQHV�DTXt�FLWDGDV��TXH�QR�KD\DQ�VLGR�PRGLILFDGDV�SRU�OD�SUHVHQWH�TXHGDQ�
YLJHQWHV�HQ�WRGDV�VXV�SDUWHV�

$UWtFXOR��� /D�SUHVHQWH�5HVROXFLyQ�ULJH�D�SDUWLU�GH�OD�IHFKD�GH�VX�SXEOLFDFLyQ�HQ�HO�'LDULR�
2ILFLDO�
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