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�/RFDO�_�9LVLWDQWH����&DODI�
([SRVLFLyQ�H[SDQGLGD�HQ�HO�WHUULWRULR�_�SULPHUD�SDUWH�
�'HO����GH�GLFLHPEUH�GH������DO����GH�HQHUR�GH������
&DVDO�GH�&DODI�_�&UWD��/ODUJD��Q�����&DODI�
�
�3UR\HFWRV��/XJDU�(VSHFtILFR��$���3�_�3pWDQTXH�eOHFWURQLTXH�5RF�3DUpV�\�.HQQHWK�5XVVR��FRQ�
OD�FRODERUDFLyQ�GH�*HQtV�7RORVD�_�3OHDVHG�WR�0HHW�<RX��ÈOEXP�GH�)RWRV�GH�&DODI�
1LFRODV�'XPLW�(VWpYH]�_�'HVSXpV�GH�ODV�3DODEUDV�/XFtD�$FHGR��3DXO�*DOLQGR��
2SKpOLH�+HUUDQ]��&DUORV�0tQJXH]�_�2EMHWRV�GH�,QWHUSUHWDFLyQ�(VSDFLDO�&DUPH�
1RJXHLUD��
�,QDXJXUDFLyQ���6iEDGR����GH�GLFLHPEUH�GH����������K��
3UHVHQWDFLyQ�GHO�SUR\HFWR�3pWDQTXH�eOHFWURQLTXH��D�FDUJR�GH�5RF�3DUpV�\�.HQQHWK�5XVVR�
�
�
�

��
�
�/RFDO�_�9LVLWDQWH����&DODI�HV�OD�SULPHUD�SURSXHVWD�GH�XQ�FLFOR�GH�FXDWUR�H[SRVLFLRQHV�
TXH�VH�GHVDUUROODUDQ�GHVGH�GLFLHPEUH�GH������DO�DEULO�GH������HQ�FDGD�XQD�GH�ODV�
SREODFLRQHV�YLQFXODGDV�D�,'(16,7$7��(O�FRQFHSWR�HV�HO�GH�XQD�H[SRVLFLyQ�H[SDQGLGD�SRU�HO�WHUULWRULR����
�
&RQ�HO�FRQMXQWR�GH�ODV�FXDWUR�H[SRVLFLRQHV�VH�SRGUiQ�YLVXDOL]DU�ORV�GLVWLQWRV�SUR\HFWRV�
\�DFWLYLGDGHV�TXH�,'(16,7$7�GHVDUUROOD�HQ�VX�DFWXDO�HGLFLyQ��DVt�FRPR�FDGD�XQD�GH�
ODV�H[SRVLFLRQHV�VHUYLUi�WDPELpQ�SDUD�GLQDPL]DU�DFWLYLGDGHV�HVSHFtILFDV�HQ�HO�PDUFR�
GH�ODV�GLVWLQWDV�SREODFLRQHV��FRPR�VRQ�SUR\HFWRV�HGXFDWLYRV��ZRUNVKRSV��VHVLRQHV�GH�
GHEDWH��HQWUH�RWUDV�LQLFLDWLYDV���
�
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�
�,'(16,7$7�HV�XQ�SUR\HFWR�GH�DUWH�TXH�VH�GHVDUUROOD�FRQ�OD�YROXQWDG�GH�DSRUWDU�PHFDQLVPRV�
SDUD�OD�DUWLFXODFLyQ�GH�SURSXHVWDV�FUHDWLYDV�HQ�HO�iPELWR�GHO�HVSDFLR�S~EOLFR�\�HQ�UHODFLyQ�FRQ�
HO�OXJDU�R�HO�WHUULWRULR��,'(16,7$7�VH�SRVLFLRQD�FRPR�HVSDFLR�GH�SURGXFFLyQ�H�LQYHVWLJDFLyQ�
HQ�UHG��EDVDGR�HQ�HO�FDPSR�GHO�DUWH��SDUD�OD�H[SORUDFLyQ�GH�QXHYDV�IRUPDV�GH�LPSOLFDFLyQ�H�
LQWHUDFFLyQ�HQ�HO�HVSDFLR�VRFLDO��
�
(O�FRQMXQWR�GH�DFWLYLGDGHV�TXH�SURPXHYH�VH�GHILQHQ�SRU�OD�SURGXFFLyQ�GH�SUR\HFWRV��D�SDUWLU�
GH�OD�FRPELQDFLyQ�HQWUH�OD�FRQYRFDWRULD�DELHUWD�\�OD�LQYLWDFLyQ��FRQ�OD�ILQDOLGDG�GH�SURPRYHU�
SURSXHVWDV�SDUD�FRQWH[WRV�HVSHFtILFRV��SRU�OD�UHDOL]DFLyQ�GH�DFFLRQHV�HGXFDWLYDV��PHGLDQWH�
ODV�FXDOHV�VH�GHWHFWDQ�FROHFWLYRV�ORFDOHV�FRQ�ORV�FXDOHV�VH�SURSRQH�WUDEDMDU�HQ�OD�LQWHUVHFFLyQ�
HQWUH�HVWRV�SUR\HFWRV�\�DOJXQDV�GH�VXV�DFWLYLGDGHV��\�SRU�OD�FUHDFLyQ�GH�SUR\HFWRV�GH�GRFXPHQWDFLyQ�TXH�SDUWLFLSDQ�FRPR�WUDEDMRV�UHDOL]DGRV�HQ�RWURV�FRQWH[WRV��(O�FRQMXQWR�GH�
DFWLYLGDGHV�VH�GLIXQGHQ��DGHPiV�GH�ODV�LQWHUYHQFLRQHV�HVSHFtILFDV��PHGLDQWH�IRUPDWRV�
H[SRVLWLYRV��SXEOLFDFLRQHV��GHEDWHV�\�WDOOHUHV��
�
,'(16,7$7�VH�LQLFLy�HQ�&DODI�HQ�������'HVGH�OD�WHUFHUD�HGLFLyQ�����������VH�LQFRUSRUy�0DQUHVD��(Q�OD�HGLFLyQ�GH�HVWH�DxR�VH�KD�LQWHQVLILFDGR�OD�UHG�WHUULWRULDO�FRQ�HO�GHVDUUROOR�GH�
SUR\HFWRV�HQ�OD�FLXGDG�GH�0DWDUy��HQ�FRODERUDFLyQ�FRQ�&DQ�;DODQW��&HQWUR�GH�&UHDFLyQ�\�3HQVDPLHQWR�&RQWHPSRUiQHR��\�OD�FRPDUFD�GHO�3ULRUDW��D�WUDYpV�GHO�3ULRUDW�&HQWUH�G
$UW��
�
�
�3URJUDPD�GH�H[SRVLFLRQHV�,'(16,7$7������
/RFDO�_�9LVLWDQWH����&DODI�
([SRVLFLyQ�H[SDQGLGD�_�SULPHUD�SDUWH��
'HO����GH�GLFLHPEUH�GH������DO����GH�HQHUR�GH������&DVDO�GH�&DODI�_�&UWD��/ODUJD��Q�����&DODI��/RFDO�_�9LVLWDQWH����0DQUHVD�
([SRVLFLyQ�H[SDQGLGD�_�VHJXQGD�SDUWH��
'HO����GH�IHEUHUR�DO����GH�PDU]R�GH������&HQWUH�&XOWXUDO�(O�&DVLQR�_�3DVVHLJ�3HUH�,,,��Q������0DQUHVD��/RFDO�_�9LVLWDQWH����0DWDUy�
([SRVLFLyQ�H[SDQGLGD�_�WHUFHUD�SDUWH��
'HO����GH�IHEUHUR�DO����GH�PDU]R�GH������&DQ�3DODXHW�_�&��3DODX��Q�����±�����0DWDUy��/RFDO�_�9LVLWDQWH����3ULRUDW�
([SRVLFLyQ�H[SDQGLGD�_�FXDUWD�SDUWH�
/XJDU�\�IHFKDV�SHQGLHQWHV�GH�FRQILUPDFLyQ�
�
�
�2UJDQL]D���$MXQWDPHQW�GH�&DODI�_�$MXQWDPHQW�GH�0DQUHVD�_�*HQHUDOLWDW�GH�&DWDOXQ\D��'HSDUWDPHQW�GH�&XOWXUD�L�0LWMDQV�GH�&RPXQLFDFLy�_�'LSXWDFLy�GH�%DUFHORQD��;DU[D�GH�0XQLFLSLV���&RODERUD��&DQ�;DODQW�&HQWUH�GH�&UHDFLy�L�3HQVDPHQW�&RQWHPSRUDQL�GH�0DWDUy��3ULRUDW�&HQWUH�G¶$UW��&HQWUH�&XOWXUDO�HO�&DVLQR�GH�0DQUHVD��$MXQWDPHQW�GH�0DWDUy��3DWURQDW�0XQLFLSDO�GH�&XOWXUD�GH�0DWDUy��&HQWUH�G¶$UW�6DQWD�0zQLFD��
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���
�3OHDVHG�WR�0HHW�<RX��ÈOEXP�GH�IRWRV�GH�&DODI�
1LFRODV�'XPLW�(VWpYH]��
�

�

/D�H[SHULHQFLD�GHVDUUROODGD�SRU�1LFROiV�'XPLW�(VWpYH]�FRQ�HVWH�SUR\HFWR�KD�FRQVLVWLGR�HQ�OD�UHDOL]DFLyQ�GH�XQD�HVWDQFLD�GH�GRV�PHVHV�HQ�&DODI��FRQ�OD�ILQDOLGDG�GH�FRQRFHU�\�UHODFLRQDUVH�FRQ�HO�PD\RU�Q~PHUR�GH�KDELWDQWHV�SRVLEOH��
�
$�OR�ODUJR�GH�HVWH�SURFHVR�GH�LQWHUDFFLyQ�HO�DUWLVWD�SODQWHy�IRUPDV�GH�HVWDEOHFHU�GLQiPLFDV�GH�
UHODFLyQ�HQWUH�pO�FRPR�YLVLWDQWH�\�ORV�UHVLGHQWHV�GH�&DODI��OOHJDQGR�DVt�D�LQYHUWLU��FRQ�HO�
WUDQVFXUVR�GHO�WLHPSR��VX�FRQGLFLyQ�GH�YLVLWDQWH�SDUD�FRQYHUWLUVH�HQ�XQ�FLXGDGDQR�PiV��(VR�
VXSRQH�SDVDU�GH�VHU�YLVLEOH�D�GLOXLUVH�HQ�HO�IOXMR�GLDULR�GHO�HVSDFLR��(O�KHFKR�GH�WUDVSDVDU�HO�
XPEUDO�TXH�VHSDUD�OD�PLUDGD�WXUtVWLFD�GH�OD�DFWLYLGDG�FRWLGLDQD��SDVDU�GH�VHU�H[WUDxR�D�GHYHQLU�
ORFDO��LPSOLFD�FRQRFHU�XQD�VHULH�GH�QRUPDV�LQWHUQDV��(VWH�HMHUFLFLR�VH�FRQYLHUWH�HQ�
LPSUHVFLQGLEOH�SDUD�SRVLELOLWDU�XQ�LQWHUFDPELR�GH�FRQRFLPLHQWR��VX�WUDQVPLVLyQ�UHFtSURFD�\�XQ�
SURFHVR�GH�UHODFLyQ��
�
3DUWH�GH�HVWH�WUDEDMR�KD�FRQVLVWLGR�DO�SURYRFDU�XQD�VHULH�GH�HQFXHQWURV�FRQ�JUXSRV�\�
FROHFWLYRV��\�DVt�RIUHFHU�SULPHUDPHQWH�XQD�OHFWXUD�GH�VX�OXJDU�GH�SURFHGHQFLD��HO�6RXWK�%URQ[�
GH�1XHYD�<RUN��SDUD�SHGLU�D�FDPELR�TXH�VH�OH�SHUPLWLHUD�DUWLFXODU�XQD�UHSUHVHQWDFLyQ�GHO�
QXHYR�OXJDU�GRQGH�VH�KD�WUDVODGDGR�SDUD�OD�UHDOL]DFLyQ�GHO�SUR\HFWR��&DODI��2WUD�SDUWH�GH�OD�
SURSXHVWD�KD�FRQVLVWLGR�HQ�JHQHUDU�OD�FRQILDQ]D�QHFHVDULD�FRQ�OD�JHQWH�SDUD�FRQVHJXLU�
FRPSLODU�DOUHGHGRU�GH�������LPiJHQHV�UHDOL]DGDV�SRU�HO�DUWLVWD�R�FHGLGDV�SRU�ORV�PLVPRV�
KDELWDQWHV��$�SDUWLU�GH�HVWD�H[SHULHQFLD�VH�KD�UHDOL]DGR�OD�SXEOLFDFLyQ�3OHDVHG�7R�0HHW�<RX��ÈOEXP�GH�)RWRV�GH�&DODI�HQ�XQ�IRUPDWR�GH�iOEXP�GH�IRWRV�IDPLOLDU��(VWH�WUDEDMR�FRQVWLWX\H�
XQD�VtQWHVLV�TXH�YD�PiV�DOOi�GH�OD�PHUD�GRFXPHQWDFLyQ�GHO�SURFHVR�\�TXH�HV�HO�IUXWR�GH�KDEHU�
DUWLFXODGR�XQD�UHODFLyQ�YLYHQFLDO�FRQ�OD�SDUWLFLSDFLyQ�GH�QXPHURVDV�SHUVRQDV�TXH�DFHSWDURQ�
IRUPDU�SDUWH�GH�HVWH�SUR\HFWR�FROHFWLYR��
��
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�
�'HVSXpV�GH�ODV�3DODEUDV�
/XFtD�$FHGR��3DXO�*DOLQGR��2SKpOLH�+HUUDQ]��&DUORV�0tQJXH]��
�
©'HVSXpV�GH�ODV�SDODEUDVª�WUDWD�GH�OD�PDQHUD�GH�YHU�OD�FLXGDG�D�WUDYpV�GH�ODV�KLVWRULDV�TXH�VXFHGHQ��$�SDUWLU�GH�XQD�VHULH�GH�SRVWDOHV�HQYLDGDV�D�ORV�KDELWDQWHV�GH�&DODI��VH�UHDOL]DURQ�XQDV�DFFLRQHV�EDVDGDV�HQ�RSHUDFLRQHV�GH�UHFRUWH��FDPELR�GH�HVFDOD��GHVFRQWH[WXDOL]DFLyQ�R�UHORFDOL]DFLyQ��FRQ�HO�ILQ�GH�SURGXFLU�QXHYDV�SHUFHSFLRQHV�GHO�HVSDFLR���
�
(O�SUR\HFWR�KD�FRPELQDGR�HO�HQYtR�GH�SRVWDOHV�VHJ~Q�GLVWLQWRV�FULWHULRV��DOJXQD�GH�pVWDV�OD�
UHFLELHURQ�D�WRGRV�ORV�KDELWDQWHV�HPSDGURQDGRV�HQ�OD�SREODFLyQ��RWUDV�VyOR�DTXpOORV�FX\R�
DSHOOLGR�HPSLH]D�SRU�OD�OHWUD�©Iª��RWUDV�ODV�SHUVRQDV�TXH�YLYHQ�DO�Q~PHUR���GH�FDGD�XQD�GH�ODV�
FDOOHV�GH�&DODI��R�ELHQ�VyOR�ODV�SHUVRQDV�TXH�VH�OODPDQ�0DUtD«�<�DVt�KDVWD�XQ�WRWDO�GH�RFKR�
PRGHORV�GLVWLQWRV�GH�SRVWDOHV��&DGD�XQD�GH�ODV�SRVWDOHV�FRPSRUWDED�OD�UHDOL]DFLyQ�GH�XQD�
DFFLyQ�GLIHUHQWH��HQ�OD�TXH�VH�LQYLWDED�D�SDUWLFLSDU�VHJ~Q�ODV�GLYHUVDV�SDXWDV�HVWDEOHFLGDV��(Q�
XQ�FDVR�VH�SHGtD�OD�GHYROXFLyQ�GH�OD�SRVWDO�SDUD�LQFRUSRUDUVH�HQ�XQD�H[SRVLFLyQ�SDUDOHOD��HQ�
RWUR�VH�FLWDED�HQ�ODV�©0DUtDVª�HQ�OD�3OD]D�GH�ORV�ÈUEROHV�FRQ�OD�ILQDOLGDG�GH�FRPSDUWLU�XQ�SDVWHO�
GH�FXPSOHDxRV��WDPELpQ�VH�VXJHUtD�OOHQDU�OD�FDOOH�GH�JORERV�GH�FRORU�URVD�R�VH�LQFLWDED�D�
EXVFDU�XQ�WHVRUR�TXH�KDEtD�HVFRQGLGR�HO�JUXSR�HVFROWD�GH�&DODI«�<�DVt�KDVWD�XQ�WRWDO�RFKR�
DFFLRQHV��
�
7RGDV�ODV�KLVWRULDV�GHVSUHQGLGDV�GH�ODV�OHFWXUDV�GH�ODV�SRVWDOHV�WHQtDQ�WLHPSRV�SDUDOHORV��
SXQWRV�GH�FRQWDFWR��GLUHFFLRQHV�VLQFURQL]DGDV��LQWHUUXSFLRQHV��IDFWRUHV�FRQ�ORV�FXDOHV�FDGD�XQR�
GH�ORV�KDELWDQWHV�HVFULEH�\�OHH�VX�KLVWRULD�HQ�UHODFLyQ�FRQ�OD�FLXGDG��
�
(O�UHJLVWUR�GH�ODV�KLVWRULDV�VH�H[SRQtD�HQ�XQ�HVSDFLR�GH�HQFXHQWUR�TXH�HVWDED�HQ�FRQWLQXD�
WUDQVIRUPDFLyQ�\�DELHUWR�DO�LQWHUFDPELR�FRQ�ORV�YLVLWDQWHV��ORV�OHFWRUHV�\�ORV�HVFULWRUHV�GH�&DODI��
DVt�FRPR�WDPELpQ�DFWXDOPHQWH�VH�SXHGH�FRQVXOWDU�D�OD�ZHE�
ZZZ�GHVSXHVGHODVSDODEUDV�EORJVSRW�FRP��+DQ�FRODERUDGR�HQ�HO�SUR\HFWR�HO�,(6�$OH[DQGUH�GH�
5LTXHU��HO�$JUXSDPLHQWR�(VFROWD�$OH[DQGUH�GH�5LTXHU�\�OD�8QLy�&DODILQD��
�
�
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�
�3pWDQTXH�eOHFWURQLTXH��
5RF�3DUpV�\�.HQQHWK�5XVVR��FRQ�OD�FRODERUDFLyQ�GH�*HQtV�7RORVD�HQ�OD�
LQJHQLHUtD�\�OD�SURGXFFLyQ���
�
�©3pWDQTXH�eOHFWURQLTXHª�HV�HO�SURWRWLSR�GH�XQ�MXHJR�TXH�VH�LQVSLUD�HQ�OD�SHWDQFD�\�OD�UHLQWHUSUHWD��3ODQWHD�OD�SRVLELOLGDG�GH�UHDOL]DU�SDUWLGDV�D�GLVWDQFLD�D�WUDYpV�GH�OD�WHFQRORJtD�GH�OD�UHG��(O�MXHJR�SRQH�HQ�UHODFLyQ�OD�SUHVHQFLD�UHDO�\�OD�LQWHUDFFLyQ�YLUWXDO�PHGLDQWH�OD�FRPELQDFLyQ�HQWUH�OD�UREyWLFD�H�,QWHUQHW��
�
(O�SUR\HFWR�SDUWH�GH�OD�SRVLELOLGDG�GH�GHVGLEXMDU�OD�UHODFLyQ�ORFDO���YLVLWDQWH�D�WUDYpV�GH�OD�
PH]FOD�HQWUH�HO�IDFWRU�GH�OD�GLVWDQFLD�ItVLFD�\�OD�SUHVHQFLD�YLUWXDO��\D�TXH�SHUPLWH�MXJDU�D�OD�YH]�
GHVGH�GLVWLQWRV�iPELWRV�ORFDOHV��&DGD�HTXLSR�SXHGH�SDUWLFLSDU�GHVGH�VX�FLXGDG��8Q�DUWHIDFWR�
LQWHUSUHWD�OD�SRVLFLyQ�GH�ODV�ILFKDV�ODQ]DGDV�SRU�FDGD�XQR�GH�ORV�PLHPEURV�GHO�HTXLSR�\�ODV�
FRORFD�HQ�HO�WDEOHUR�FRQWULQFDQWH��FRVD�TXH�SHUPLWH�TXH�HO�MXHJR�DYDQFH�FRQ�XQD�FRPSHWLWLYLGDG�
GLOXLGD��OD�IDVFLQDFLyQ�SRU�OD�PDJLD�WHFQROyJLFD�\�OD�IDOWD�GH�GHVWUH]D�GHO�DUWHIDFWR�UREyWLFR��TXH�
VH�FRQYLHUWH�HQ�HO�PHGLDGRU�GH�OD�SDUWLGD��
�
(O�SUR\HFWR�WLHQH�OD�YRFDFLyQ�GH�LQFLGLU�HQ�ODV�FXDOLGDGHV�GH�VRFLDOL]DFLyQ�TXH�DSRUWD�HO�MXHJR�\�
KDFH�XQ�JXLxR�LUyQLFR�WDQWR�D�OD�UHODFLyQ�FRPSHWLWLYD�TXH�VH�HVWDEOHFH�HQ�UHODFLyQ�FRQ�pO��FRPR�
D�OD�SURSLD�WHFQRORJtD��$XQTXH�VH�EDVD�HQ�XQ�DOWR�QLYHO�GH�LQYHVWLJDFLyQ�WHFQROyJLFD��WLHQH�XQD�
IRUPDOL]DFLyQ�HQWUH�HO�GLVHxR�GH�SURGXFWR�WHFQROyJLFR�\�OD�DXWRFRQVWUXFFLyQ��(O�MXHJR�H[LVWH�
FXDQGR�GRV�JUXSRV�GH�OD�PLVPD�ORFDOLGDG�R�GLIHUHQWHV�ORFDOLGDGHV�VH�SRQH�GH�DFXHUGR�SDUD�
DFWLYDUOR��SRU�OR�FXDO�SUHFLVD�GH�XQ�QLYHO�GH�PHGLDFLyQ�\�RUJDQL]DFLyQ�SDUD�UHDOL]DU�OD�SDUWLGD��(O�
REMHWLYR�GHO�SUR\HFWR�HV�SRGHU�FLUFXODU�SRU�GLIHUHQWHV�VLWLRV�SDUD�SURPRYHU�HQFXHQWURV�DO�
HVSDFLR�ItVLFR�PHGLDQWH�SDUWLGDV�YLUWXDOHV��6H�SUHYp�TXH�HQ�XQ�IXWXUR�HO�GLVSRVLWLYR�SXHGD�
TXHGDU�D�OD�GLVSRVLFLyQ�GH�ODV�DVRFLDFLRQHV�\�JUXSRV�GHO�WHUULWRULR�TXH�HVWpQ�LQWHUHVDGRV�HQ�
DFRJHUOR�HQ�VXV�HVSDFLRV��
�
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�
�2EMHWRV�GH�,QWHUSUHWDFLyQ�(VSDFLDO���
&DUPH�1RJXHLUD�
�
&DUPHQ�1RJXHLUD�SODQWHy�GRV�HVWUDWHJLDV�SDUD�GLDORJDU�FRQ�SHUVRQDV�GH�&DODI��OD�LQVWDODFLyQ�GH�XQ�HOHPHQWR�XUEDQR�HQ�OD�3OD]D�*UDQ�\�OD�UHDOL]DFLyQ�GH�XQ�LWLQHUDULR�FROHFWLYR�SRU�HO�DQWLJXR�FDPLQR�UHDO��6X�SUR\HFWR�VH�EDVD�HQ�GHWHFWDU�ORV�SXQWRV�GH�GLVFRQWLQXLGDG�HQ�HO�HVSDFLR�\�HQ�OD�PHPRULD�FROHFWLYD��DVt�FRPR�ORV�DQWDJRQLVPRV�\�FRQWUDGLFFLRQHV�TXH�SHUPDQHFHQ�RFXOWRV�HQ�HO�HVSDFLR�S~EOLFR���
�
(O�HOHPHQWR�XUEDQR�HUD�XQ�KtEULGR�HQWUH�XQ�EDQFR�\�XQD�HQWUDGD�GH�SDUNLQJ��6H�WUDWDED�GH�
SODQWHDU�XQD�UXSWXUD�HQ�HO�HVSDFLR��\D�TXH�HO�VLWLR�TXH�RFXSDED�HO�PXHEOH�UHFRUGDED�TXH�
KDELWXDOPHQWH�DOOt�KDEtD�XQ�FRFKH��(VWH�REMHWR�SHUPLWLy�PDQWHQHU�FRQYHUVDFLRQHV�FRQ�OD�JHQWH��
DOJXLHQ�UHFRUGDED�TXH�HQ�OD�SOD]D�KDEtD�KDELGR�XQD�EDUDQGLOOD��XQD�IXHQWH��\�TXH�QR�KDFH�WDQWR�
WLHPSR�HVWH�OXJDU�KDEtD�VLGR�HO�FHQWUR�FRPHUFLDO��URGHDGR�GH�WLHQGDV��(VWD�SHTXHxD�\�HItPHUD�
LQWHUUXSFLyQ�GHO�HVSDFLR�KDELWXDOPHQWH�RFXSDGR�SRU�FRFKHV�WDPELpQ�SHUPLWLy�KDEODU�GHO�IXWXUR��
DVt�FRPR�VH�PDQLIHVWy�HO�GHVHR�GH�TXH�XQ�GtD�HO�OXJDU�SXHGD�UHFXSHUDU�OD�DFWLYLGDG�\�VX�XVR�
GHMH�GH�HVWDU�UHVWULQJLGR�DO�SHDWyQ��$VLPLVPR��HO�REMHWR�KtEULGR�EDQFR�HQWUDGD�GH�SDUNLQJ�IXH�XQ�
VLWLR�GHVGH�HO�FXDO�SDUWLU�FRQ�LWLQHUDULR�SRU�XQ�YLHMR�FDPLQR��HO�FDPLQR�UHDO��/D�GHULYD�FROHFWLYD�
SRU�HVWH�FDPLQR��GHVGH�HO�FHQWUR�GHO�SXHEOR�KDVWD�VX�SHULIHULD��SHUPLWtD�RWURV�QLYHOHV�GH�
FRQYHUVDFLyQ�\�GH�UHFRQRFLPLHQWR�GHO�HVSDFLR��OD�WUDQVIRUPDFLyQ�GHO�WHUULWRULR��HO�FUHFLPLHQWR�
XUEDQtVWLFR�R�OD�GLVFRQWLQXLGDG�HQWUH�HO�iPELWR�UXUDO�\�HO�XUEDQR��DVt�FRPR�YHU�OD�IRUPD�FRQ�TXH�
ODV�GLIHUHQWHV�SROtWLFDV�TXH�VH�DSOLFDQ�D�OR�ODUJR�GHO�WLHPSR�PRGHODQ�ORV�OXJDUHV��(O�SUR\HFWR�
WUDWD�GH�ODV�KLVWRULDV�R�OD�KLVWRULD�QDUUDGD�SRU�ODV�SHUVRQDV��GH�OD�FRPSUHQVLyQ�GHO�SDVDGR�\�OD�
HVSHFXODFLyQ�GHO�IXWXUR��GH�OD�FRQH[LyQ�HQWUH�OD�GLPHQVLyQ�HVSDFLDO�\�OD�GLPHQVLyQ�WHPSRUDO��
1DUUDFLRQHV��PDSDV��GHULYDV�\�REMHWRV�VRQ�HOHPHQWRV�EiVLFRV�SDUD�TXH�ODV�SHUVRQDV��ORV�
KDELWDQWHV��UHLQWHUSUHWHQ�HO�HVSDFLR�GRQGH�KDELWDQ��/D�~OWLPD�SDUWH�GHO�SUR\HFWR�HV�OD�
SODVPDFLyQ�GH�OD�H[SHULHQFLD�HQ�XQ�YtGHR��
���
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����/XJDU�(VSHFtILFR�
�$���3�$UFKLWWHWXUD�>*LDIUDQFR�%RPEDFL��'RPHQLFR�&DQQLVWUDFL��
3LHWUR�&KLRGL��0DWWHR�&RQVWDQ]R��9DOHULR�)UDQ]RQH@�
�
(O����GH�MXQLR�GH������WXYR�OXJDU�OD�LQDXJXUDFLyQ�GHO�QXHYR�MDUGtQ�GH�&DQ�%HUWUDQ��XQ�SUR\HFWR�TXH�VH�LQLFLy�D�PHGLDGRV�GH�DxR������HQ�HO�PDUFR�GH�OD�HGLFLyQ�,'(16,7$7�����FXDQGR�HO�FROHFWLYR��$�3�HPSUHQGLy�XQ�FRQMXQWR�GH�VHVLRQHV�GH�WUDEDMR�FRQ�HO�&DVDO�GH�OD�*HQW�*UDQ�GH�&DODI�SDUD�OD�UHFXSHUDFLyQ�GH�XQ�HVSDFLR�YHUGH�GH�OD�SREODFLyQ���
�
(O�SUR\HFWR�GH��$�3�SDUWtD�LQLFLDOPHQWH�GH�OD�YROXQWDG�GH�SODQWHDU�PHFDQLVPRV�SDUD�HO�
GHVDUUROOR�XUEDQR�TXH�HVWXYLHUDQ�tQWLPDPHQWH�UHODFLRQDGRV�FRQ�HO�WHUULWRULR��\�DVt�HQWUHOD]DU�HO�
WHMLGR�QDWXUDO�FRQ�HO�VRFLDO��(O�SUR\HFWR�SODQWHDED�JHQHUDU�VLVWHPDV�GH�HFRORJtD�XUEDQD��/D�
PDWHULDOL]DFLyQ�GH�HVWH�SURFHVR�HQ�OD�FRQVWUXFFLyQ�GH�XQ�MDUGtQ�IXH�SRVLEOH�D�UDt]�GH�OD�
ORFDOL]DFLyQ�GH�XQ�HPSOD]DPLHQWR�TXH�VX�SURSLHWDULD�KDEtD�FHGLGR�DO�$\XQWDPLHQWR��FRQ�OD�
FRQGLFLyQ�TXH�HO�OXJDU�HVWXYLHUD�GHVWLQDGR�D�OD�JHQWH�PD\RU�GHO�SXHEOR��&DQ�%HUWUDQ��
�
$�SDUWLU�GH�HVWD�ORFDOL]DFLyQ��VH�GLR�OXJDU�D�XQ�SURFHVR�GH�FRODERUDFLyQ�FRQ�HO�&DVDO�GH�OD�*HQW�
*UDQ�SDUD�OD�SODQLILFDFLyQ�\�GLVHxR�GHO�HPSOD]DPLHQWR��DVt�FRPR�D�OD�FRODERUDFLyQ�FRQ�OD�
FRQFHMDOtD�GH�8UEDQLVPR�GHO�$\XQWDPLHQWR�GH�&DODI�SDUD�OD�UHDOL]DFLyQ�\�FRQVWUXFFLyQ�GH�OD�
REUD��$VLPLVPR��XQD�YH]�UHDOL]DGR�HO�MDUGtQ��SDUD�VX�IXWXUD�JHVWLyQ�WDPELpQ�VH�KD�SURFXUDGR�
GLVSRQHU�GH�XQ�PHFDQLVPR�GH�FRODERUDFLyQ�HQWUH�HO�FROHFWLYR�GH�JHQWH�PD\RU�\�HO�
D\XQWDPLHQWR���
�
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�
'LUHFFLyQ�5DPRQ�3DUUDPRQ��
&RRUGLQDFLyQ�JHQHUDO�2ULRO�)RQWGHYLOD��
$FFLRQHV�HGXFDWLYDV�\�FRRUGLQDFLyQ�4XLP�0R\D�_�(YD�4XLQWDQD�
([SRVLFLyQ�1~ULD�3DUpV��
'RFXPHQWDFLyQ�IRWRJUiILFD�\�DXGLRYLVXDO�;DYLHU�*LO�_�/DLD�5DPRV�
�
&RPLWp�GH�VHOHFFLyQ�GH�SUR\HFWRV������6DQWLDJR�&LUXJHGD�_�$PDQGD�&XHVWD�_�$OtFLD�0XUUtD�_�5DPRQ�3DUUDPRQ�_�/RUHQ]R�5RPLWR�
�
��2UJDQL]D����
$MXQWDPHQW�GH�&DODI�_�$MXQWDPHQW�GH�0DQUHVD�_�*HQHUDOLWDW�GH�&DWDOXQ\D��'HSDUWDPHQW�GH�&XOWXUD�L�0LWMDQV�GH�&RPXQLFDFLy�_�'LSXWDFLy�GH�%DUFHORQD��;DU[D�GH�0XQLFLSLV�
�
�
�&RODERUD��
�&DQ�;DODQW�&HQWUH�GH�&UHDFLy�L�3HQVDPHQW�&RQWHPSRUDQL�GH�0DWDUy�_�3ULRUDW�&HQWUH�G¶$UW�_�&HQWUH�&XOWXUDO�HO�&DVLQR�GH�0DQUHVD�_�$MXQWDPHQW�GH�0DWDUy�_�3DWURQDW�0XQLFLSDO�GH�&XOWXUD�GH�0DWDUy�_�&HQWUH�G¶$UW�6DQWD�0zQLFD��
����


