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(O�PDQWHQLPLHQWR�GH�OD�YLGD�UHTXLHUH�GH� �XQ�FRQWLQXR�VXPLQLVWUR�GH�HQHUJtD�TXH�HQ�OD�PD\RUtD�GH��ORV�RUJDQLVPRV�SURYLHQH�GHO�SURFHVR�UHVSLUDWRULR�/D�UHVSLUDFLyQ��FRQVWD�GH�WUHV�HWDSDV�ELHQ�GHILQLGDV��JOLFyOLVLV��FLFOR�GH�.UHEV\��FDGHQD�WUDQVSRUWDGRUD�GH�HOHFWURQHV��IRVIRULODFLyQ�R[LGDWLYD��)LJXUD����/D�JOLFyOLVLV��TXH��WLHQH�OXJDU�HQ�HO�FLWRVRO��FRQVLVWH�HQ�XQD�VHULH�GH�UHDFFLRQHVHQ�ODV�TXH�OD��PROpFXOD�GH�JOXFRVD�GH�VHLV�iWRPRV�GH�FDUERQRV��VH�HVFLQGH�HQ�GRVPROpFXODV�GH�SLUXYDWR��GH�WUHV�iWRPRV�GH�FDUERQR���/XHJR���HO�SLUXYDWR�HV�GHJUDGDGRD�JUXSRV�DFHWLORV�GH�GRV�iWRPRV�GH�FDUERQR��TXH�LQJUHVDQ�DO�FLFOR�GH�.UHEV��HQ�ODPDWUL]� PLWRFRQGULDO�� (Q� HO� FLFOR� GH� .UHEV�� ORV� JUXSRV� DFHWLORV� VRQ� FRPSOHWDPHQWHR[LGDGRV�D�&2���(Q�HO�FXUVR�GH�HVWH�SURFHVR�VH�SURGXFH�$73��1$'+��\�)$'+��(Q� OD�HWDSD� ILQDO� GHO� SURFHVR� UHVSLUDWRULR�� ODV�PROpFXODV�GH�1$'+�\�)$'+�FHGHQ�VXV�HOHFWURQHV�D�WUDQVSRUWDGRUHV�SURWHLFRV�VLWXDGRV�HQ�OD�PHPEUDQD�LQWHUQDPLWRFRQGULDO�� UHR[LGiQGRVH�� $� OR� ODUJR� GH� HVWD� VHULH� GH� WUDQVSRUWDGRUHV�� ORVHOHFWURQHV� GH� DOWD� HQHUJtD� WUDQVSRUWDGRV� SRU� HO� 1$'+� � \� HO� )$'+� YDQ� ¦FXHVWDDEDMR§� KDVWD� HO� R[tJHQR��(Q� WUHV� SXQWRV� GH� VX� SDVDMH� D� OR� ODUJR� GH� OD� FDGHQD�� VHGHVSUHQGHQ� JUDQGHV� FDQWLGDGHV� GH� HQHUJtD� OLEUH�� TXH� LPSXOVDQ� HO� ERPEHR� GHSURWRQHV� KDFLD� HO� H[WHULRU� GH� OD� PDWUL]� PLWRFRQGULDO�� (VWR� JHQHUD� XQ� JUDGLHQWHHOHFWURTXtPLFR�D� WUDYpV�GH� OD�PHPEUDQD� LQWHUQD�PLWRFRQGULDO��&XDQGR� ORV�SURWRQHVSDVDQ�D�WUDYpV�GHO�FRPSOHMR�$73���VLQWDVD��D�PHGLGD�TXH�YXHOYHQ�D�IOXLU�D�IDYRU�GHOJUDGLHQWH�HOHFWURTXtPLFR�DO� LQWHULRU� GH� OD�PDWUL]�� OD� HQHUJtD� OLEHUDGD� VH�XWLOL]D� SDUDIRUPDU�PROpFXODV�GH�$73�D�SDUWLU�GH�$'3�\�IRVIDWR�LQRUJiQLFR�2WUDV�PROpFXODV�DOLPHQWLFLDV�TXH� LQFOX\HQ�JUDVDV��SROLVDFiULGRV�\�SURWHtQDV�VRQ� XWLOL]DGDV�� SUHYLD� GHJUDGDFLyQ� D�PROpFXODV�PiV� VLPSOHV� TXH� SXHGHQ� LQJUHVDUHQ�HVWDV�YtDV�FHQWUDOHV�HQ�GLIHUHQWHV�SDVRV�/DV� VHPLOODV�� DOPDFHQDQ� GLIHUHQWHV� VXVWDQFLDV� GH� UHVHUYD� �DOPLGyQ�� OtSLGRV�SURWHtQDV�� HWF�� TXH� PHGLDQWH� HO� SURFHVR� UHVSLUDWRULR� VXPLQLVWUDQ� OD� HQHUJtD� \� ORVHVTXHOHWRV� FDUERQDGRV� QHFHVDULRV� SDUD� ODV� UXWDV� GH� ELRVtQWHVLV� SURSLDV� GH� ODJHUPLQDFLyQ�� 'H� HVWD� PDQHUD�� XQD� YH]� LQLFLDGD� OD� LPELELFLyQ� GH� ODV� VHPLOODV�� VHREVHUYD� XQ� LPSRUWDQWH� LQFUHPHQWR� HQ� OD� WDVD� UHVSLUDWRULD� FRQ� OD� FRQFRPLWDQWHGLVPLQXFLyQ�HQ�OD�FRQFHQWUDFLyQ�VH�VXVWDQFLDV�GH�UHVHUYD�/DV� PHGLFLRQHV� GH� UHVSLUDFLyQ� FRQVLVWHQ� SULQFLSDOPHQWH� HQ� FXDQWLILFDU� HOLQWHUFDPELR�JDVHRVR�SRU�PpWRGRV�PDQRPpWULFRV��R�SRU�WLWXODFLyQ�(VWH�WUDEDMR�SUiFWLFR�WLHQH�FRPR�REMHWLYR�PHGLU�OD�WDVD�UHVSLUDWRULD�GH�VHPLOODVGH�SRURWR��3KDVHROXV�YXOJDULV /��HQ�ODV�GLVWLQWDV�HWDSDV�GHO�SURFHVR�GH�JHUPLQDFLyQ�
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)LJXUD� ��� (VTXHPD� GHO� SURFHVR� UHVSLUDWRULR�� 7RPDGR� GH� &XUWLV� HW� DO��� ������ %LRORJtD�� �WD�(GLFLyQ��(GLWRULDO�0pGLFD�3DQDPHULFDQD�
$VSHFWRV�WHyULFRV�QHFHVDULRV�
3DUD� FRPSUHQGHU� ORV� IXQGDPHQWRV� WHyULFRV� GH� HVWH� SUiFWLFR� GH� ODERUDWRULR�� OD&iWHGUD�DFRQVHMD�UHDOL]DU�XQD�UHYLVLyQ�GH�ORV�VLJXLHQWHV�WHPDV�

� 7LWXODFLRQHV��JHQHUDOLGDGHV�� $VSHFWRV� ELRTXtPLFRV� GHO� SURFHVR� UHVSLUDWRULR�� *OLFyOLVLV�� &LFOR� GH� .UHEV�FDGHQD�GH�WUDQVSRUWDGRUHV�GH�HOHFWURQHV��IRVIRULODFLyQ�R[LGDWLYD�
$FWLYLGDGHV�

3HVH���J�GH�VHPLOODV�GH�SRURWR�VHFDV��JHUPLQDGDV�GXUDQWH����KV�D����&��\JHUPLQDGDV� GXUDQWH� ��� KV� D� ���&�� UHVSHFWLYDPHQWH�� (QYXpOYDODV� HQ� JDVD� \FROyTXHODV�HQ�IUDVFRV�FRQWHQLHQGR����PO�GH�1D2+����1��8VH�XQ�FXDUWR�IUDVFR�FRPRWHVWLJR�� FRQ� ��� PO� GH� 1D2+� ���� 1�� VLQ� VHPLOODV�� � &LHUUH� ORV� UHFLSLHQWHVKHUPpWLFDPHQWH�H�LQFXEH�HQ�HVWXID��D����&�GXUDQWH�XQD�KRUD�7RPH�XQDV�PXHVWUD�GH�VHPLOODV�GH�FDGD�WUDWDPLHQWR��SpVHODV�\�FROyTXHODV�HQHVWXID�GH�VHFDGR��D����&�KDVWD�SHVR�FRQVWDQWH� �UHTXLHUH�GH�DSUR[LPDGDPHQWH���KV���8QD�YH]�VHFDV�SpVHODV�QXHYDPHQWH�7UDVFXUULGR�HO� WLHPSR�GH� LQFXEDFLyQ�� UHWLUH� ORV� IUDVFRV�GH� OD�HVWXID��GHVFDUWHODV� VHPLOODV� \� DGLFLRQH� ���� PO� GH� %D&O� DO� ����� 2EVHUYDUi� OD� IRUPDFLyQ� GH� XQSUHFLSLWDGR�EODQTXHFLQR��FRPSDUH�VX�HVSHVRU�HQ�FDGD�XQR�GH�ORV�WUDWDPLHQWRV�7LWXOH� HO� 1D2+� GH� FDGD� IUDVFR� FRQ� +&O� ���1�� XVDQGR� IHQROIWDOHLQD� FRPRLQGLFDGRU��5HJLVWUH�ORV�PO�GH�+&O�UHTXHULGRV�SDUD�TXH�HO�LQGLFDGRU�YLUH�GH�FRORUDFLyQYLROHWD�D�LQFRORUR�&DOFXOH�ORV�PJ�GH�&2� UHVSLUDGRV��H[SUHViQGRORV��FRPR�PJ�&2���J�36����K���
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&XHVWLRQDULR�
��� �4Xp� HV� HO� SUHFLSLWDGR� EODQTXHFLQR� TXH� VH� IRUPD"�� �3RU� TXp� HO� HVSHVRU� GHOSUHFLSLWDGR�HV�GLIHUHQWH�HQ�FDGD�WUDWDPLHQWR"�����$�TXp�VH�GHEH�HO�SUHFLSLWDGR�EODQTXHFLQR�REVHUYDGR�HQ�HO�WHVWLJR"�����&XiO�HV�OD�IXQFLyQ�GHO�1D2+"��(VFULED�OD�UHDFFLyQ�FRUUHVSRQGLHQWH�����&XiO�HV�OD�LPSRUWDQFLD�GH�OD�UHVSLUDFLyQ��\�FXiO�VX�UHODFLyQ�FRQ�OD�JHUPLQDFLyQ"����&XiOHV�VRQ�ODV�SRVLEOHV�IXHQWHV�GH�HUURU�HQ�HO�PpWRGR�HPSOHDGR"����3URSRQJD�RWUR�PpWRGR�SDUD�FXDQWLILFDU�OD�UHVSLUDFLyQ�HQ�VHPLOODV����'LVFXWD�FRQ�VXV�FRPSDxHURV��ODV�VLJXLHQWHV�VLWXDFLRQHV�SUREOHPiWLFDV�
����� � (Q� FpOXODV� GH� XQ� WHMLGR� HVSHFLDOL]DGR�� FRQRFLGR� FRPR� JUDVD� SDUGD�� ODPHPEUDQD LQWHUQD�PLWRFRQGULDO�HV�SHUPHDEOH�D�+���(VWDV�FpOXODV�FRQWLHQHQ�JUDQGHVGHSyVLWRV� GH� PROpFXODV� JUDVDV�� TXH� VH� GHJUDGDQ� JUDGXDOPHQWH�� \� FX\RV� JUXSRVDFHWLOR�UHVXOWDQWHV��SDVDQ�DO�FLFOR�GH�.UHEV��/RV�HOHFWURQHV�FDSWXUDGRV�SRU�HO�1$'+\� )$'+��� D� VX� YH]�� DOLPHQWDQ� D� OD� FDGHQD� GH� WUDQVSRUWH� GH�HOHFWURQHV�� \� VRQILQDOPHQWH�DFHSWDGRV�SRU�HO�2���6LQ�HPEDUJR��QR�VH�VLQWHWL]D�$73���3RU�TXp�QR"�(VWH� WHMLGR� H[LVWH� HQ� DOJXQRV� DQLPDOHV� TXH� KLEHUQDQ� �TXp� IXQFLyQ� FXPSOLUtD"��0HGLDQWH�TXH�SURFHVR�VH�SURGXFLUiQ�ORV�JUXSRV�DFHWLORV"�
�����(Q�XQD�H[SHULHQFLD�VH�PLGLy�OD�WDVD�UHVSLUDWRULD�HQ�VHPLOODV�GH�FHEDGD�VHFDV��RJHUPLQDGDV� D� ���&� \� ���&�� UHVSHFWLYDPHQWH�� /RV� UHVXOWDGRV� VH� GHWDOODQ� HQ� ODVLJXLHQWH�WDEOD�

7LHPSR��PLQXWRV� �� �� �� ��6HFDV*HUPLQDGDV�D����& ������ ������ ������ �������6HFDV*HUPLQDGDV�D����& ������ ����� ��� �����
,QWHUSUHWH�ORV�UHVXOWDGRV�REWHQLGRV���4Xp�UHODFLyQ�FRQVLGHUD�8G��TXH�H[LVWH�HQWUH�ODUHVSLUDFLyQ�\�OD�JHUPLQDFLyQ�GH�ODV�VHPLOODV"�
����� (O� WUHPDWRO� HV� XQ� FRPSXHVWR� Wy[LFR�� SUHVHQWH� HQ� ODV� KRMDV� GH� XQD� HVSHFLHYHJHWDO�� (O� JDQDGR� TXH� VH� DOLPHQWD� GH� HVWDV� SODQWDV� FRQFHQWUD� HO� YHQHQR� HQ� ODOHFKH��eVWH�YHQHQR�LQKLEH�HQ�HO�KtJDGR�D�ODV�HQ]LPDV�TXH�FRQYLHUWHQ�HO�iFLGR�OiFWLFRHQ� RWURV� FRPSRQHQWHV� GHO� PHWDEROLVPR�� /RV� VtQWRPDV� GH� OD� LQWR[LFDFLyQ� VHLQFUHPHQWDQ�FRQ�HO�DXPHQWR�GH�OD�DFWLYLGDG�ItVLFD���D�TXp�DWULEX\H�pVWH�HIHFWR"��3RURWUD� SDUWH�� VH� KD� GHPRVWUDGR� TXH� OD� LQWR[LFDFLyQ� HV� DFRPSDxDGD� SRU� XQDGLVPLQXFLyQ�HQ�HO�S+�GH�OD�VDQJUH��SRU�TXp"�
����� (Q� XQ� SUiFWLFR� GH� ODERUDWRULR�� ORV� HVWXGLDQWHV� REWLHQHQ� PHGLDQWHIUDFFLRQDPLHQWR� VXEFHOXODU�� XQD� VXVSHQVLyQ� GH� PLWRFRQGULDV� GH� SOiQWXODV� GHFHEDGD��&XDQGR�DMXVWDQ HO�S+�GHO�PHGLR�HQ�HO�RUGHQ�GH���XQLGDGHV��GHWHFWDQ�XQDLPSRUWDQWH�SURGXFFLyQ�GH�$73��-XVWLILTXH�HVWH�UHVXOWDGR�
�����(O�ELRTXtPLFR�IUDQFpV�/XLV�3DVWHXU��GHVFULELy�XQ�IHQyPHQR�PX\�SDUWLFXODU��HQ�HOSURFHVR� GH� � HODERUDFLyQ� GHO� YLQR�� DFWXDOPHQWH� FRQRFLGR� FRPR� ¦HIHFWR� 3DVWHXU§�2EVHUYy�TXH�HQ�ORV�WRQHOHV�VHOODGRV��TXH�FRQWHQtDQ�HO�MXJR�GH�XYDV�\�ODV�OHYDGXUDV�ORV� D]~FDUHV� VH� FRQVXPtDQ�PX\� OHQWDPHQWH�PLHQWUDV� HO� R[tJHQR� HVWDED� SUHVHQWH�
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&XDQGR�HO�R[tJHQR�VH�DJRWDED��ODV�OHYDGXUDV�FRQVXPtDQ�UiSLGDPHQWH�ORV�D]~FDUHV\�OD�FRQFHQWUDFLyQ�GH�HWDQRO�VH�LQFUHPHQWDED��'LVFXWD�HVWD�REVHUYDFLyQ
%LEOLRJUDItD�UHFRPHQGDGD�
��&DPSEHOO��1��������%LRORJ\� �WD��(GLFLyQ��/RQJPDQ��,QF���&XUWLV��+��������%LRORJtD���WD��(GLFLyQ��(GLWRULDO�0pGLFD�3DQDPHULFDQD��7DL]��/�\�=HLJHU��(��������3ODQW�3K\VLRORJ\��7KH�%HQMDPLQ��&XPPLQJV�3XEOLVKLQJ&RPSDQ\��,QF�
5HFXUVRV�GH�,QWHUQHW�
(Q� OD� VLJXLHQWH� SiJLQD� HQFRQWUDUi� XQD� VtQWHVLV� GHO� WHPD� �HQ� FDVWHOODQR��� \DQLPDFLRQHV�LQWHUHVDQWHV�
KWWS���ZZZ�DUUDNLV�HV�aOOXHQJR�ELRORJLD��KWPO


