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�������$QiOLVLV�GH�OD�LQHVWDELOLGDG�GHO�FURPRVRPD�;,,'XUDQWH HO FUHFLPLHQWR YHJHWDWLYR� VH REVHUYDURQ FDPELRV HQ OD PRYLOLGDG GH ODV EDQGDVFRUUHVSRQGLHQWHV DO FURPRVRPD ;,,� WDQWR HQ OD FHSD '&� FRPR HQ � GH ORV �� GHULYDGRV )�DQDOL]DGRV� 'LFKD YDULDELOLGDG VH GLR WDQWR HQ FHSDV HVWDEOHV �HM� '&���'� FRPR LQHVWDEOHV �HM� '&���&�� VLHQGR PX\ SRFR IUHFXHQWH R DXVHQWH HQ GHWHUPLQDGDV FHSDV LQHVWDEOHV �HM� '&���' R '&���%��DVt FRPR HQ DOJXQD FHSD HVWDEOH �HM� '&���%� �ILJXUD ��� \ WDEOD ����� 'HO FRQMXQWR GH �� GHULYDGRV )�DQDOL]DGRV WDQ VyOR �� SUHVHQWDEDQ GLFKDV YDULDFLRQHV HQ FUHFLPLHQWR PLWyWLFR \ GH XQD IRUPD PX\UHVWULQJLGD��WDEOD�������3RU KLEULGL]DFLyQ FRQ VRQGDV HVSHFtILFDV VH FRPSUREy TXH ODV EDQGDV GH PHQRU PRYLOLGDGHOHFWURIRUpWLFD FRUUHVSRQGtDQ DO FURPRVRPD ;,, �)LJXUDV ���$ \ ���%�� (VWDV EDQGDV VRQ PX\SROLPyUILFDV HQWUH GLYHUVRV FORQHV GH OD FHSD '&� \ VXV GHULYDGRV PHLyWLFRV� (Q OD PD\RUtD GH ORVFDVRV� VH REVHUYDURQ GRV YDULDQWHV GH WDPDxR SDUD HO FURPRVRPD ;,,� DXQTXH FRQ H[FHSFLRQHV �ILJXUD���$�\����%����

)LJXUD ���� $QiOLVLV GH OD LQHVWDELOLGDG GHO FURPRVRPD ;,,� (Q OD ILJXUD SXHGH REVHUYDUVH OD YDULDFLyQ FORQDO GHO FURPRVRPD;,, �SDUWH VXSHULRU GHO JHO� LQGLFDGD SRU IOHFKDV QHJUDV� HQ FUHFLPLHQWR PLWyWLFR� 2EVpUYHVH FRPR ODV FHSDV '&���% \ '&���' SUHVHQWDQ SRFD YDULDFLyQ HQ HO UHVWR GHO FDULRWLSR� DXQTXH OD YDULDFLyQ FORQDO GHO FURPRVRPD ;,, HQ HVWD ~OWLPD HV PX\HYLGHQWH��/D�FHSD�'&���&�SUHVHQWD�XQD�HQRUPH�YDULDFLyQ�HQ�HO�FURPRVRPD�;,,�\�HQ�HO�UHVWR�GHO�JHQRPD�

��
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(O FRQMXQWR GH UHVXOWDGRV LQGLFDED TXH OD LQHVWDELOLGDG JHQpWLFD GHO FURPRVRPD ;,, SDUHFtD VHULQGHSHQGLHQWH GH OD SUHVHQWDGD SRU HO UHVWR GH FURPRVRPDV� SRU OR TXH VH UHDOL]y XQ DQiOLVLV HVWDGtVWLFRFRQ�HO�REMHWR�GH�FRQWUDVWDU�HVWD�REVHUYDFLyQ��(O DQiOLVLV HVWDGtVWLFR PHGLDQWH XQ WHVW GH FRQWLQJHQFLD �[� GH OD GLVWULEXFLyQ H[LVWHQWH HQWUHGHULYDGRV HVWDEOHV �3L!���� H LQHVWDEOHV �SL����� \ OD SUHVHQFLD GH SROLPRUILVPRV�YDULDFLRQHVFURPRVyPLFDV GHO FURPRVRPD ;,, HQ DPERV WLSRV GH FHSDV �WDEODV ��� \ ����� PRVWUy FRPR QR H[LVWtDXQD FRUUHODFLyQ HQWUH DPERV IHQRWLSRV FRQ XQ QLYHO GH FRQILDQ]D GHO ���� 3RU OR WDQWR� OD LQHVWDELOLGDGGHO FURPRVRPD ;,, QR IXH LQFOXLGD HQ HO FiOFXOR GH IUHFXHQFLDV GH UHRUJDQL]DFLyQ� QL VH FRQVLGHUy D ODVYDULDFLRQHV GH HVWH FURPRVRPD FRPR XQ LQGLFDGRU GH LQHVWDELOLGDG FDULRWtSLFD� DO FRQVLGHUDU DPERVIHQyPHQRV�FRPR�JHQpWLFDPHQWH�LQGHSHQGLHQWHV�
������&DUDFWHUL]DFLyQ�HVWUXFWXUDO�GHO�FURPRVRPD�;,,(O FURPRVRPD ;,, FRQWLHQH ORV FOXVWHUV GH U'1$� FX\D YDULDFLyQ KD VLGR GHVFULWD FRPR HOPHFDQLVPR UHVSRQVDEOH GH OD YDULDFLyQ GH WDPDxR SDUD GLFKR FURPRVRPD HQ GHWHUPLQDGDV FHSDV GHOHYDGXUD �&KLQGDPSRUQ HW DO�� ����� 3DVHUR HW DO�� ������ 6H UHDOL]y OD FDUDFWHUL]DFLyQ HVWUXFWXUDO GH HVWDVYDULDQWHV GHO FURPRVRPD ;,, HQ GRV GHULYDGRV )� GH '&�� HO GHULYDGR '&���&� TXH FRQWHQtD GRVYDULDQWHV GHO FURPRVRPD ;,, ODV FXDOHV DGHPiV YDULDEDQ FORQDOPHQWH� \ HO GHULYDGR '&���&� HO FXDOFRQWHQtD XQD ~QLFD EDQGD SDUD HO FURPRVRPD ;,,� OD FXDO SUHVHQWDED HO PLVPR WDPDxR HQ WRGRV ORVFORQHV �ILJXUD ����� /D PHWRGRORJtD HPSOHDGD FRQVLVWLy HQ OD GLJHVWLyQ GH EORTXHV GH FDPSR SXOVDQWH GHDPEDV FHSDV �ILJXUD ���%� FRQ 3VW, \ ;KR,� HQ]LPDV TXH OLEHUDQ HO FRQMXQWR GH FOXVWHUV GH U'1$ DO QRWHQHU GLDQDV LQWHUQDV HQ HOORV� /D KLEULGDFLyQ FRQ XQD VRQGD HVSHFtILFD GH U'1$ GLR FRPR UHVXOWDGRXQD EDQGD GH XQRV ���� .E HQ ORV GRV FORQHV DQDOL]DGRV \� HQ HO FDVR GH OD FHSD FRQ GRV YDULDQWHV�'&���&�� XQD EDQGD DGLFLRQDO GH XQRV ��� .E� SUREDEOHPHQWH RULJLQDGD D SDUWLU GH OD YDULDQWH PiVSHTXHxD GHO FURPRVRPD ;,,� /D YDULDFLyQ GH WDPDxR GH HVWDV EDQGDV UHIOHMy HVWUHFKDPHQWH HOSROLPRUILVPR GHO FURPRVRPD ;,, HQ HVWDV FHSDV� SRU OR TXH VH SXHGH GHGXFLU TXH ODV YDULDFLRQHV GHWDPDxR GHWHFWDGDV HUDQ GHELGDV D YDULDFLRQHV HQ OD FDQWLGDG GH VXEXQLGDGHV GH U'1$ SUHVHQWHV HQ XQFURPRVRPD�;,,�GHWHUPLQDGR�
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)LJXUD ���� $QiOLVLV HVWUXFWXUDO GH OD YDULDFLyQ HQ FOXVWHUV GH U'1$� �$� /D SDUWH L]TXLHUGD GH OD ILJXUD PXHVWUD GHULYDGRVPLWyWLFRV GH OD FHSD '&� PRVWUDQGR YDULDFLyQ FORQDO HQ ORV FURPRVRPDV GH PHQRU PRYLOLGDG HOHFWURIRUpWLFD� (Q OD SDUWHGHUHFKD VH PXHVWUD HO PLVPR JHO GH 3)*( KLEULGDGR FRQ XQD VRQGD HVSHFtILFD GH U'1$� �%� &DULRWLSR GH ODV FHSDV '&���& \ '&���&� PRVWUDQGR GRV EDQGDV FRUUHVSRQGLHQWHV DO FURPRVRPD ;,, HQ HO SULPHUR \ XQD HQ HO VHJXQGR� /D GLJHVWLyQVH UHDOL]y FRQ 3VW, �GLJHVWLyQ SDUFLDO� \ FRQ ;KR,� TXH OLEHUDQ ORV FOXVWHUV GH U'1$� 3XHGH REVHUYDUVH FRPR DO KLEULGDU FRQ ODVRQGD�HVSHFtILFD�GH�U'1$�VH�REWLHQH�XQ�SDWUyQ�GH�EDQGDV�TXH�UHIOHMDQ�OD�YDULDELOLGDG�GHWHFWDGD�SDUD�HO�FURPRVRPD�;,,�
�����,QHVWDELOLGDG�FDULRWtSLFD�HQ�PXWDQWHV�UDG���'LYHUVRV HVWXGLRV KDQ GHVFULWR TXH HQ OD LQHVWDELOLGDG FDULRWtSLFD LQWHUYHQGUtDQ SURFHVRVUHFRPELQDWRULRV HQWUH VHFXHQFLDV KRPyORJDV GLVSHUVDV SRU HO JHQRPD �%HQtWH]� ����� &RGyQ HW DO������� 5DFKLGL HW DO�� ����� 3XLJ HW DO�� ����� 4XHURO HW DO�� ������ SURFHVR TXH GHSHQGH GHO JHQ 5$'���3UDGR�HW�DO����������3DUD SUREDU OD SRVLEOH UHODFLyQ GH ODV UHRUGHQDFLRQHV FURPRVyPLFDV FRQ SURFHVRV GHUHFRPELQDFLyQ KRPyORJD VH UHDOL]y OD GLVUXSFLyQ GHO JHQ 5$'�� GH OD FHSD '&�� FRQ HO GREOHREMHWLYR GH HYDOXDU HO JUDGR GH HVWDELOL]DFLyQ GHO FDULRWLSR� \ GHWHUPLQDU VL GLFKD GLVUXSFLyQ DIHFWDED DOSRWHQFLDO�LQGXVWULDO�GH�HVWD�FHSD�
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������2EWHQFLyQ�GHO�PXWDQWH� ÜDG��'HELGR DO FDUiFWHU SURWyWURIR GH OD FHSD '&�� VH XWLOL]DURQ PDUFDGRUHV GRPLQDQWHV SDUD ODGLVUXSFLyQ \ SRVWHULRU VHOHFFLyQ GHO PXWDQWH� /RV PDUFDGRUHV HOHJLGRV GHEtDQ GH SHUPLWLU UHDOL]DU XQDVHOHFFLyQ OLPSLD \ HIHFWLYD� \ QR LQWHUIHULUVH PXWXDPHQWH� /RV PDUFDGRUHV HPSOHDGRV IXHURQ ORVPDUFDGRUHV NDQU \ HO QDW�� TXH FRQILHUHQ UHVLVWHQFLD D *��� �JHQHWLFLQD� \ D OD GURJD FRPHUFLDO&ORQ1DW���QXUVHRWULFLQD���UHVSHFWLYDPHQWH��*ROGVWHLQ�\�0F&XVNHU��������6H DPSOLILFDURQ ORV FDVVHWWHV GH GLVUXSFLyQ �DPERV FORQDGRV HQ ORV SOiVPLGRV S.DQ0;� \S*$��� :DFK HW DO�� ����� FRQ FHEDGRUHV TXLPHUDV� FRPSOHPHQWDULRV D VHFXHQFLDV GH ORV PDUFDGRUHVGRPLQDQWHV \ FRQ FRODV GH KRPRORJtD FRQ ODV VHFXHQFLDV GH 5$'��� /D FROD GHO FHEDGRU 8S HUDFRPSOHPHQWDULD D OD UHJLyQ GH ��� SE D ��� SE GHO 25) GH 5$'�� �FRQVLGHUDQGR � FRPR OD SRVLFLyQGHO $7* LQLFLDO�� PLHQWUDV TXH OD GHO FHEDGRU /R HUD FRPSOHPHQWDULD D OD UHJLyQ GH ���� SE D ���� SEGHO PLVPR JHQ� /D FHSD '&�ZW �5$'���5$'��� IXH WUDQVIRUPDGD FRQ ORV IUDJPHQWRV GH 3&5DPSOLILFDGRV FRQ ORV FHEDGRUHV TXLPpULFRV \ GH XQ WRWDO GH ��� FORQHV WUDQVIRUPDGRV FRQ DPEDVFRQVWUXFFLRQHV� ��� FORQHV �XQ ���� SRVH\HURQ OD GLVUXSFLyQ FRUUHFWD �&HSDV 5$'���UDG����1DW� y5$'���UDG����.DQ���WDEOD������

7DEOD ���� (ILFLHQFLD GH WUDQVIRUPDFLyQ GH OD FHSD '&� :7 \ GH OD FHSD KHWHUR]LJRWD �'&� 5$'��� UDG����QDW� R '&�5$'��� UDG����NDP� FRQ GLIHUHQWHV HVWUDWHJLDV� /D ~QLFD HVWUDWHJLD TXH SHUPLWLy OD REWHQFLyQ GH OD FHSD KRPRFLJRWD '&�UDG����QDW��UDG����NDQ IXH OD ~OWLPD HPSOHDGD� HQ OD TXH OD VH DPSOLILFy SRU 3&5 HO FDVVHWWH QDW� FRQ DOWDV UHJLRQHVKRPyORJDV�IODQTXHDQWHV�DO�JHQ�5$'����D�SDUWLU�GHO�'1$�GH�OD�FHSD�KHWHUR]LJRWD�'&��5$'����UDG����QDW���\�VH�WUDQVIRUPyFRQ�GLFKD�DPSOLILFDFLyQ�OD�FHSD��'&��5$'����UDG����NDQ�
/D GLVUXSFLyQ VHFXHQFLDO GH DPERV DOHORV SRU HVWD HVWUDWHJLD QR UHVXOWy HIHFWLYD� \D TXH ORVFORQHV UHVLVWHQWHV D OD VHJXQGD GURJD PRVWUDURQ VHU SURGXFWR GH LQWHJUDFLRQHV LQHVSHFtILFDV �WDEOD �����/D HVWUDWHJLD DOWHUQDWLYD HPSOHDGD IXH OD GH DPSOLILFDU� FRQ FHEDGRUHV DGHFXDGRV� HO IUDJPHQWRUDG����QDW� GH XQ FORQ GH '&� KHWHUR]LJRWR 5$'���UDG����QDW�� FRQ OR TXH HO IUDJPHQWR DPSOLILFDGR

��

&HSD�D�WUDQVIRUPDU 7UDQVIRUPDQWHV
'&� ��� � ��'&� QDW0;���QDW�� �� � ��QDW0;���QDW�� ��� �� ��� �� ���� �� ��

&RQVWUXFFLyQWUDQVIRUPDGD 5HVLVWHQFLDGREOH 'LVUXSFLRQHVFRUUHFWDVNDQ0;� �NDQU�
'&� 5$'���UDG����NDQU'&� 5$'���UDG����QDW� NDQ0;� �NDQU�'&� 5$'���UDG����NDQU KK5$'���QDWD
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FRQWHQtD� DGHPiV GHO JHQ GH UHVLVWHQFLD D &ORQ1DW� ODUJDV UHJLRQHV GH KRPRORJtD D ODV UHJLRQHV �· \ �·���� SE \ ��� SE� UHVSHFWLYDPHQWH� GHO JHQ 5$'�� �WDEOD ���� IUDJPHQWR KK5$'���QDW� KLJK KRPRORJ\5$'���QDW�� (VWH IUDJPHQWR IXH WUDQVIRUPDGR HQ XQ IRQGR JHQpWLFR '&� 5$'���UDG����NDQ�REWHQLpQGRVH FRQ XQD IUHFXHQFLD DOWD KRPRFLJRWRV '&� UDG����NDQ�UDG����QDW�� GH �� FORQHVWUDQVIRUPDGRV \ GREOHPHQWH UHVLVWHQWHV� �� FORQHV� XQ ��� SRVHtDQ ORV GRV DOHORV 5$'�� GLVUXPSLGRV�7RGRV ORV PXWDQWHV '&��UDG�� UHVXOWDURQ VHQVLEOHV D ������ PHWLO PHWDVXOIRQDWR �006�� XQ IHQRWLSRWtSLFR SDUD PXWDQWHV ¨UDG��� /D FRPSUREDFLyQ PROHFXODU GH OD GREOH GLVUXSFLyQ VH UHDOL]y PHGLDQWH XQ6RXWKHUQ EORW �ILJXUD ����� (VWDV REVHUYDFLRQHV GHPXHVWUDQ OD SUHVHQFLD GH GRV \ VyOR GRV FRSLDV GHO JHQ5$'���HQ�OD�FHSD�'&���

)LJXUD ���� �$� (VTXHPD GH GLVUXSFLyQ GH ORV JHQHV 5$'�� GH OD FHSD '&�� �%� &RPSUREDFLyQ SRU VRXWKHUQ GH GLFKDGLVUXSFLyQ� (O JHQ 5$'�� DSDUHFH HVTXHPDWL]DGR FRPR XQ UHFWiQJXOR JULV \ ORV FDVVHWWHV GH GLVUXSFLyQ �QDW� \ NDQ� FRPRXQD FDMD EODQFD FDGD XQR� /D GLJHVWLyQ GHO '1$ JHQyPLFR FRQ %DP+, JHQHUD GLIHUHQWHV WLSRV GH EDQGDV� SDUD OD FHSD '&�:7 �5$'��� GRV EDQGDV GH ���� \ ���� SE� SDUD OD FHSD '&� 5$'���UDG����QDW� FXDWUR EDQGDV GH ����� ����� ���� \���� SE� SDUD OD FHSD '&� 5$'���UDG����NDQ FXDWUR EDQGDV GH ����� ����� ���� \ ���� SE UHVSHFWLYDPHQWH� PLHQWUDV TXHSDUD OD FHSD '&� �UDG�� �UDG����QDW�� UDG����NDQ� DSDUHFHQ WUHV EDQGDV GH ����� ���� \ ���� SE �HVWD ~OWLPD FRUUHVSRQGH DXQD�GREOH�EDQGD��
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������(VWDELOLGDG�FDULRWtSLFD�GH�PXWDQWHV�'&��UDG���6H UHDOL]y XQ HQVD\R GH LQHVWDELOLGDG FDULRWtSLFD HQ FUHFLPLHQWR PLWyWLFR FRQ FXDWUR FORQHV'&��UDG�� �FORQHV $�� $�� %�� %�� \ FRQ OD FHSD '&�ZW� 7UDV ��� GXSOLFDFLRQHV HQ <36� VH UHDOL]y HOFDULRWLSDGR GH �� FORQHV '&��UDG��� FRPSDUiQGRORV FRQ ORV RULJLQDOHV �ILJXUD ����� (O FURPRVRPD ;,,SUHVHQWy XQD HQRUPH YDULDFLyQ FORQDO HQ HO FRQMXQWR GH GHULYDGRV DQDOL]DGRV� SHUR GHELGR D TXH VXLQHVWDELOLGDG HV JHQpWLFDPHQWH LQGHSHQGLHQWH GH OD GHO UHVWR GHO FDULRWLSR� \ DGHPiV LQGHSHQGLHQWH GH5$'��� QR IXH LQFOXLGD HQ HO FiOFXOR GH ODV IUHFXHQFLDV GH UHRUGHQDFLyQ� 'H ORV �� FORQHV DQDOL]DGRV�XQ WRWDO GH �� FORQHV� HO ���� SUHVHQWDEDQ QXHYRV SROLPRUILVPRV FURPRVyPLFRV FRQ XQD IUHFXHQFLDFRQMXQWD GH UHRUGHQDFLyQ GH ���[���� UHRUGHQDFLRQHV�FORQ�JHQHUDFLyQ� /RV FXDWUR FORQHV '&��UDG��SUHVHQWDURQ GLIHUHQWHV WDVDV GH UHRUGHQDFLyQ� RVFLODQWHV HQWUH IUHFXHQFLDV GH ���[���� D ���[����UHRUGHQDFLRQHV�FORQ�JHQHUDFLyQ �WDEOD ����� /D IUHFXHQFLD GH UHRUGHQDFLyQ GH ORV PXWDQWHV'&��UDG�� IXH VLJQLILFDWLYDPHQWH PHQRU TXH OD SUHVHQWDGD SRU OD FHSD VDOYDMH '&� HQ OD PLVPD VHULHGH H[SHULPHQWRV ����[����� \ SRU HO FRQMXQWR GH GHULYDGRV PHLyWLFRV LQHVWDEOHV GH '&� ����[������ DVtFRPR VLJQLILFDWLYDPHQWH PD\RU TXH HO GHO FRQMXQWR GH GHULYDGRV PHLyWLFRV FRQVWDQWHV GH '&�����[�������WDEOD������

7DEOD ���� 'DWRV GH ORV HQVD\RV GH LQHVWDELOLGDG FDULRWtSLFD UHDOL]DGRV FRQ ORV FORQHV GH OD FHSD '&��UDG�� \ GH OD FHSDVDOYDMH '&�� /RV GDWRV GH ORV GHULYDGRV PRQRHVSRUtGLFRV FRUUHVSRQGHQ D RWUR H[SHULPHQWR UHDOL]DGR LQGHSHQGLHQWHPHQWHGH�ORV�DQWHULRUHV�D��

��

1��&ORQHV&ORQHV�UHRUJDQL]DGRV 3�L�'&� �� ��&ORQHV ¨UDG��$� �� �$� �� ��%� � �%� � ��� ��
'HULYDGRV FRQVWDQWH ��� ��'HULYDGRV YDULDEOHV ��� ���
D� 'DWRV GH H[SHULPHQWRV LQGHSHQGLHQWHV�

���[����
���[�������[�������[�������[����7RWDO ¨UDG�� ���[����'HULYDGRV PRQRHVSRUtGLFRV D� ���[�������[����
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)LJXUD ���� $QiOLVLV GH OD LQHVWDELOLGDG FDULRWtSLFD GH '&� \ GH OD FHSD '&��UDG��� 7RGRV ORV FDUULOHV FRUUHVSRQGHQ DFDULRWLSRV GH FORQHV GHULYDGRV GHO FORQ SDUHQWDO �3� WUDV ��� GXSOLFDFLRQHV HQ PHGLR ULFR� VDOYR ORV PDUFDGRV FRQ XQD 3� TXHVRQ HQ FDGD FDVR� HO FORQ SDUHQWDO �D JHQHUDFLyQ ��� 3XHGHQ REVHUYDUVH ORV FDPELRV FURPRVRPDOHV GH WDPDxR GHWHFWDGRV HQFDGD FDVR �PDUFDGRV SRU IOHFKDV EODQFDV� \ ODV YDULDFLRQHV GHO FURPRVRPD ;,, �LQGLFDGDV HQ OD SDUWH DOWD GHO JHO SRU GRVIOHFKDV QHJUDV�� /RV FORQHV FRQ FDULRWLSR GLIHUHQWH GH VX FORQ SDUHQWDO �3� DSDUHFHQ PDUFDGRV HQ OD EDVH FRQ XQD IOHFKDQHJUD�
������5HFRPELQDFLyQ�VXEWHORPpULFD�HQ��UDG���/DV VHFXHQFLDV <
 VRQ VHFXHQFLDV TXH VH HQFXHQWUDQ IRUPDQGR WiQGHPV GH XQD D FXDWUR FRSLDVHQ ]RQDV VXEWHORPpULFDV GH GLYHUVRV FURPRVRPDV GH 6� FHUHYLVLDH� 6X Q~PHUR GH FRSLDV \ SRVLFLyQ YDUtDHQWUH GLIHUHQWHV FHSDV �/RXLV HW DO�� ����� ILJXUD ������ +D VLGR GHVFULWR TXH HVWDV VHFXHQFLDV SDUWLFLSDQHQ HO SURFHVR GH LQHVWDELOLGDG FDULRWtSLFD HVWDQGR LPSOLFDGDV HQ OD JHQHUDFLyQ GH SROLPRUILVPRVFURPRVyPLFRV��%HQtWH]�HW�DO���������6H DQDOL]y ODV VHFXHQFLDV <
 HQ PXWDQWHV '&��UDG�� PHGLDQWH DQiOLVLV GH SROLPRUILVPR GHIUDJPHQWRV GH UHVWULFFLyQ �5)/3�� (O '1$ WRWDO GH FHSDV VDOYDMHV '&� \ PXWDQWHV '&��UDG�� IXHDLVODGR \ GLJHULGR FRQ OD HQ]LPD ;KR,� 'DGD OD HVWUXFWXUD GH ORV WHOyPHURV� HVWD GLJHVWLyQ GHEHUtD GH GDUIUDJPHQWRV GH ��� \ ��� .E FRUUHVSRQGLHQWHV D ODV VHFXHQFLDV <
� DVt FRPR IUDJPHQWRV GH XQRV ��� .EFRUUHVSRQGLHQWHV�D�ODV�VHFXHQFLDV�WHORPpULFDV��ILJXUD��������
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)LJXUD ����� $QiOLVLV GH ODV VHFXHQFLDV <
 GH OD FHSD '&� \ GH OD FHSD '&��UDG��� (O '1$ JHQyPLFR GH DPEDV FHSDV \GLIHUHQWHV FORQHV IXH H[WUDtGR \ GLJHULGR FRQ ;KR,� 3XHGH REVHUYDUVH WDQWR HQ HO VRXWKHUQ FRPR HQ HO SDWUyQ GHQVLWRPpWULFR HOSROLPRUILVPR GH WDPDxR H[LVWHQWH HQ ORV FORQHV GH OD FHSD '&� �FDGD SLFR GHO SHUILO GHQVLWRPpWULFR DSDUHFH PDUFDGR SRUXQD�IOHFKD�JULV���DVt�FRPR�OD�XQLIRUPLGDG�GH�WDPDxR�H[LVWHQWH�HQ�HO�PXWDQWH�'&��UDG���
/RV FORQHV '&� DLVODGRV WUDV ��� JHQHUDFLRQHV PRVWUDURQ HQ VXV <
 XQ SROLPRUILVPR GH WDPDxRPX\ DFXVDGR �ILJXUD ������ FRQ OD DSDULFLyQ GH EDQGDV SROLPyUILFDV <
 TXH YDQ GHVGH ODV � .E KDVWDXQDV � .E� 3RU HO FRQWUDULR� HQ PiV GH �� FORQHV '&��UDG�� DQDOL]DGRV� WUDV HO DQiOLVLV GH 5)/3 GH <
�WRGRV ORV FORQHV PRVWUDURQ HO PLVPR SDWUyQ GH EDQGDV� GHPRVWUDQGR TXH ODV VHFXHQFLDV <· QR VRQSROLPyUILFDV�HQ�HVWRV�FORQHV��6LQ�HPEDUJR��HVWRV�PLVPRV�FORQHV�PRVWUDURQ�XQ�DOWR�JUDGR�GH�YDULDELOLGDGFDULRWtSLFD�FRPR��OD�FHSD�SDUHQWDO�'&���ILJXUD������$Vt SRU WDQWR� FRQFOXLPRV TXH OD UHFRPELQDFLyQ VXEWHORPpULFD \ PiV FRQFUHWDPHQWH ODRULJLQDGD SRU ODV VHFXHQFLDV <
� HV GHSHQGLHQWH GH 5$'��� PLHQWUDV TXH GHEH KDEHU RWUR PHFDQLVPRDOWHUQDWLYR H LQGHSHQGLHQWH GH 5$'�� TXH H[SOLTXH OD LQHVWDELOLGDG FDULRWtSLFD GHWHFWDGD HQ HVWRVPXWDQWHV�

������&DSDFLGDG�IHUPHQWDWLYD�GH�PXWDQWHV�5$'���/D VHJXQGD IHUPHQWDFLyQ GHO FDYD� TXH WLHQH OXJDU HQ FRQGLFLRQHV PLFURDHUyELFDV HQ ERWHOODVFHUUDGDV�D�SUHVLyQ��UHTXLHUH�FHSDV�GH�OHYDGXUD�FRQ�PX\�DOWD�FDSDFLGDG�IHUPHQWDWLYD��/D FHSD '&� IXH VHOHFFLRQDGD SRU VX EXHQ IHQRWLSR HQ HVWH DVSHFWR� SHUR HQ DOJXQRV FDVRV ODPDQLSXODFLyQ JHQpWLFD GH ODV FHSDV YtQLFDV SXHGH WUDGXFLUVH HQ XQD DOWHUDFLyQ HQ OD FDSDFLGDGIHUPHQWDWLYD GH pVWDV \�R HQ ODV FXDOLGDGHV RUJDQROpSWLFDV GHO SURGXFWR ILQDO� 3RU WDQWR� VH FRQVLGHUy
��
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QHFHVDULR FRPSUREDU VL ORV PXWDQWHV '&��UDG�� FRQVHUYDEDQ VX SRWHQFLDO LQGXVWULDO PHGLDQWH HOVHJXLPLHQWR GH OD FDSDFLGDG IHUPHQWDWLYD HQ ERWHOOD� &RPR VH REVHUYD HQ OD ILJXUD ��� ORV PXWDQWHV'&��UDG�� PRVWUDURQ XQD FLQpWLFD SUiFWLFDPHQWH LJXDO D OD GH OD FHSD VDOYDMH '&� \ DO GHULYDGRPRQRHVSRUtGLFR '&��% �HVWDEOH�� \D TXH HQWUH ORV �� \ �� GtDV WRGDV ODV FHSDV HQVD\DGDV DOFDQ]DURQXQD�SUHVLyQ�HQ�ERWHOOD�GH�XQRV���EDU�

)LJXUD ����� 5HVXOWDGRV GH OD FRPSUREDFLyQ GH OD FDSDFLGDG IHUPHQWDWLYD GH ORV PXWDQWHV '&��UDG��� /D SUXHED IXHUHDOL]DGD HQ ODV WtSLFDV ERWHOODV GH FDYD \ FRUUHVSRQGH D XQD IHUPHQWDFLyQ HVWiQGDU� 3XHGH REVHUYDUVH FRPR OD FHSD VDOYDMH�'&��� XQR GH VXV GHULYDGRV PRQRHVSRUtGFRV HVWDEOHV �'&��%� \ OD FHSD PXWDQWH �'&��UDG��� SUHVHQWDQ XQD FLQpWLFD VLQGLIHUHQFLDV�VLJQLILFDWLYDV��DOFDQ]DQGR�XQD�SUHVLyQ�HQ�ERWHOOD�GH�XQRV���EDU�HQ�XQRV�������GtDV�
7UDV OD IHUPHQWDFLyQ VH UHFXSHUDURQ YLDEOHV GHO PXWDQWH '&��UDG�� \ VH UHDOL]y XQ DQiOLVLVIHQRWtSLFR GH �� FORQHV WRPDGRV DO D]DU� 6H FRPSUREy TXH WRGRV HOORV HUDQ GREOHPHQWH UHVLVWHQWHV D&ORQ1DW� \ *���� LQGLFDQGR TXH SRVHtDQ ORV GRV PDUFDGRUHV HPSOHDGRV SDUD OD GLVUXSFLyQ GH ODV GRVFRSLDV GH 5$'��� UDG����QDW��UDG����NDQ� 3RU WDQWR� VH FRQFOX\y TXH ODV FHSDV '&��UDG�� HUDQFDSDFHV�GH�UHDOL]DU�OD�VHJXQGD�IHUPHQWDFLyQ�GHO�FDYD�HQ�ODV�FRQGLFLRQHV�GHPDQGDGDV�SRU�OD�LQGXVWULD��/DV SUXHEDV RUJDQROpSWLFDV SUHOLPLQDUHV �D ORV �� GtDV�� UHYHODURQ TXH QR H[LVWtDQ GLIHUHQFLDVVLJQLILFDWLYDV HQWUH ORV SURGXFWRV GH IHUPHQWDFLyQ GH OD FHSD PXWDQWH '&��UDG��� GH OD FHSD VDOYDMH'&��\�GHO�GHULYDGR�PRQRHVSRUtGLFR�'&��%�HQVD\DGR��
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