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* HVWLµQ�GH�QXHVWUD�SURSLD�FRRSHUDWLYD���
( ODERUDP RV� \ � YHQGHP RV� SURGXFWRV
KHFKRV� D� P DQR� HQ� XQ� P HUFDGR� ORFDO�
8 Q�SUR\ HFWR�TXH�QRV�DFHUFD�DO�P XQGR
ODERUDO�FRQ�P XFKD�LOXVLµQ�

7RGD�HVWD�LQIRUP DFLµQ��\ �P XFKD�P £V��SXHGHV�YHUOD�HQ
QXHVWUDV�UHGHV�VRFLDOHV��TXH�DFWXDOL] DP RV�D�GLDULR��HQ

QXHVWUD�S£JLQD�Z HE�R�QXHVWUR�FDQDO�GH�<RXWXEH��

$XQTXH�KDJD�I ŪR� �cQRV�GD�HO
VRŌQ�

( QHUR�YLQR�FRQ�EXHQ�WLHP SR��IŪR��SHUR
QRV� DEULJDP RV� \ � HP SH] DP RV� HO� D³ R
VDOLHQGR� D� SDVHDU� \ � KDFLHQGR
H[ FXUVLRQHV�TXH�QRV�OOHQDQ�GH�HQHUJ¯D
�\ �GH�ULVDV��

6SLQLQJ�VROLGDULR

* UDFLDV� D� &KXV� * RQ] £OH] � / DVWUD� SRU
SHQVDU� HQ� QRVRWURV� FRP R� P HWD� GH
YXHVWUDV� SHGDODGDV� VROLGDULDV� MXQWR
FRQ� OD� FRODERUDFLµQ� GHO� 3DWURQDWR
' HSRUWLYR�0 XQLFLSDO�GH�&DUUH³ R�

,QIRUP H� DQXDO�� DFFLµQ� $63$&(
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7HUDSLDV�LQWHQVLYDV

/ DV� WHUDSHXWDV� RFXSDFLRQDOHV� QRV
P XHVWUDQ�TXH�OD�HVWLP XODFLµQ�WDP EL«Q
SXHGH�VHU�GLYHUWLGD��VHQVRULDO� �c\ �P X\
FUHDWLYD�
( Q�IHEUHUR�FRQFOX\ HQ�ODV�� �VHP DQDV�GH
WUDWDP LHQWR�FRQ�* $%,�\ �&$5/ $�

6L�OD�YLGD�WH�GD�OLP RQHV�
cQRVRWURV�KDFHP RV�UHFHWD�

* UDFLDV� D� HVWH� WDOOHU� FXOLQDULR�
FRQYHUWLP RV� OR� VHQFLOOR� HQ� VDEURVR�
&RFLQDU� WDP EL«Q� HV� WHUDSLD� \
FRQYLYHQFLD�

3XHUWDV�DELHUWDV��DTX¯�\ �DOŌ

7HQHP RV� XQD� UHODFLµQ� P X\ � HVSHFLDO
FRQ�OD�FRP XQLGDG�GHO�&ROH�0 RQWHGHYD�
$�OR�ODUJR�GH�HVWH�P HV�IXLP RV��YLQLHURQ
\ �FRQILUP DP RV�QXHVWUD�DP LVWDG�HQ�6DQ
9DOHQW̄Q�� FRP R� P £V� QRV� JXVWD���� cHQ
FRP SD³ ¯D�

7DOOHU�SURIHVLRQDO�FRQ�HP SUHVDV

3DUWLFLSDP RV� HQ� XQ� WDOOHU� FRQ� � �
HP SUHVDV� DVWXULDQDV� TXH� DFHUFDQ� HO
P XQGR� ODERUDO� DO� DOXP QDGR�
5HSUHVHQWDP RV� XQ� P RGHOR� LQFOXVLYR�
SURIHVLRQDO�\ �OOHQR�GH�IXWXUR�

) ( %5( 52

3LVFLQD��GLVIUXWDU�HQ�HO�DJXD

( O� P HGLR� DFX£WLFR� HV� QXHVWUR� JUDQ
DOLDGR�� IDYRUHFH� HO� P RYLP LHQWR�� OD
DXWRQRP ¯D� \ � OD� FRQILDQ] D�� * UDFLDV� D
QXHVWUDV� LQVWDODFLRQHV� DGDSWDGDV�� OD
KLGURWHUDSLD� HV� XQ� HVSDFLR� GH
ELHQHVWDU�\ �GHVFXEULP LHQWR�

/ D�LP SUHVLµQ�� ' �

,QILQLGDG� GH� SURGXFWRV� GH� DSR\ R� \
KHUUDP LHQWDV� P XOWLXVRV� HVWDP RV
GHVDUUROODQGR� \ � SUREDQGR� JUDFLDV� DO
SUR\ HFWR� GH� � ' � TXH� QXHVWUR� HTXLSR
VLJXH� HVWXGLDQGR� \ � DYDQ] DQGR� FDGD
ḠD��
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GµQGH�SRGHP RV�YHU�TXH�HQ
FDGD�P HV�
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0 XFKRV�FXP SOHV

( Q� IHEUHUR��FRP R�QR�SRḠD�VHU�GH�RWUR
P RGR��FHOHEUDP RV�YDULRV�FXP SOHV��
9DP RV�D�VHU�VLQFHURV��QRV�HQFDQWDQ��( Q
HVWD�RFDVLµQ�RV�P RVWUDP RV�HO�GH�<DJR��
c) HOLFLGDGHV�

&DUQDYDO��FRORU�\ �P XFKD�DOHJŪD

&DUQDYDO� HV� XQD� GH� QXHVWUDV� ILHVWDV
JUDQGHV�� ( O� DOXP QDGR�� HO� SURIHVRUDGR�
ORV� HTXLSRV� GH� DSR\ R� \ � KDVWD� ODV
GLUHFFLRQHV� VH� GLVIUD] DQ� FRQ
HQWXVLDVP R��,Q«V�\ �5DID�VLHP SUH�DEUHQ
HO�VKRZ � �
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0 XFKR�WUDEDMR�\ �HVIXHU] R

c( VWDP RV� GH� HQKRUDEXHQD�� -RUJH�
XVXDULR�GHO�&$,��KD�WHUP LQDGR�VX�WDSL]
�3RFR\ µ� �� 0 XFKR� WLHP SR�� HVIXHU] R� \
GHGLFDFLµQ� GHO� TXH� -RUJH� HVW£� V¼SHU
RUJXOORVR�SRU�VX�WUDEDMR��

: RUN��Z RUN��Z RUN����cDTX �̄QR�VH�SDUD�

7DOOHU�&$ ,��,QYHUQDGHUR

( O� WUDEDMR� HQ� HO� LQYHUQDGHUR� RIUHFH
QXP HURVRV� EHQHILFLRV� D� QLYHO� I¯VLFR�
HP RFLRQDO�� FRJQLWLYR� \ � VRFLDO� SDUD
QXHVWUDV�SHUVRQDV�XVXDULDV��
1 RV� HQFDQWD� YHU� FRP R� �GDQ� IUXWRV�
QXHVWURV�HVIXHU] RV��

7DOOHU�GH�FHVWHŪD�\ �WDSLFHV

%XVFDP RV� FRQVHJXLU� P DQHMDU
FRQRFLP LHQWRV� E£VLFRV� SDUD� OD
FRQIHFFLµQ� GH� SLH] DV� VHQFLOODV� GH
FHVWHŪD�R�WHODU�

&XOWXUD�HP SUHQGHGRUD

3URP RYHP RV� FRQGXFWDV� \ � DFWLWXGHV
FRODERUDWLYDV�� FRRUGLQDFLµQ� \
VXSHUDFLµQ�GH�SUREOHP DV��

,QIRUP H� DQXDO�� DFFLµQ� $63$&(
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9LVLWD�UDLGRIµQLFD

( Q�HO�&�3��0 DQXHO�0 DUW̄QH] �%ODQFR�
1 RV� LQYLWDURQ� FRP R� HQWUHYLVWDGRV� HQ
VX� SURJUDP D� GH� UDGLR�� SUHJXQWDV
LQWHUHVDQWHV� \ � XQ� UDWR� ELHQ� DJUDGDEOH
SDVDP RV� MXQWR� D� -RV«� &DUORV� \
$QJ«OLFD�

%LQJR��ORV�YLHUQHV�GHO�&$ ,

/ RV�YLHUQHV�VRQ�VLQµQLP R�GH�GLYHUVLµQ
HQ�HO�&$,��FRQ�ELQJR��FHOHEUDFLRQHV�GH
FXP SOHD³ RV� \ � VHVLRQHV� GH� FLQH�
DFRP SD³ DGDV�� FDVL� VLHP SUH�� � SRU� HO
WUDGLFLRQDO� FKRFRODWH� FRQ� EL] FRFKR� GH
$¯GD�

3LQ��SDQ����WRP D�ODFDVLWRV

( VWDV� SLQWDV� WLHQHQ� XQD� H[ SOLFDFLµQ���
QRV�IXLP RV�GH�H[ FXUVLµQ�D�OD�I£EULFD�GH
FKRFRODWHV�� / D�&DVD� �\ �V̄��DUUDVDP RV�HQ
OD� WLHQGD�� &RQILUP HQ���� ODV� ERODV� GH
FKRFRODWH� EODQFR� \ � QHJUR� VRQ
GHP DVLDGR�EXHQDV�

6H³ RUDV�\ �VH³ RUHV����QL³ RV�\ �QL³ DV

) XLP RV� DO� &LUFR� 2 Q� ,FH� \ � OR� YLYLP RV
FRP R� XQD� DXW«QWLFD� DYHQWXUD�� 0 DJLD�
OXFHV��SDWLQDMH�\ �P XFKDV�HP RFLRQHV�HQ
XQD� VDOLGD� TXH� D¼Q� VHJXLP RV
FRP HQWDQGR��c8 Q�ḠD�UHGRQGR�
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8 Q�Ḡ D�P X\ �URMLEODQFR

9LVLWDP RV� HO� 0 ROLQµQ� \ � GLVIUXWDP RV
FRP R� YHUGDGHURV� DILFLRQDGRV�� TXH
VRP RV���� c\ �KDVWD�QRV�VDOXGDURQ�YDULRV
MXJDGRUHV��8 QD�H[ SHULHQFLD�LQROYLGDEOH
SDUD�QXHVWURV�FKLFRV�GH�OD�5HVL�
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$GDSWDGR�RUJDQL] DGR�SRU
HO�3ULQFLSDGR�GH�$VWXULDV




























































