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�����&DUDFWHUL]DFLyQ�HVWUXFWXUDO�GH�ORV�SROLPRUILVPRV�GH�WDPDxR�GHO�FURPRVRPD�,
������,GHQWLILFDFLyQ�GH�YDULDQWHV�SROLPyUILFDV�GH�WDPDxR�GHO�FURPRVRPD�,�HQ�'&�/D FHSD '&� SUHVHQWy XQD DFXVDGD LQHVWDELOLGDG FDULRWtSLFD HQ ORV FURPRVRPDV GH PD\RUPRYLOLGDG HOHFWURIRUpWLFD� TXH HQ XQD FHSD GH ODERUDWRULR FRUUHVSRQGHQ DO FURPRVRPD ,� /D PD\RUtD GHFORQHV GH '&� SUHVHQWDQ GRV YDULDQWHV GH WDPDxR GHO FURPRVRPD ,� D ODV TXH GHVLJQDUHPRV FRPRYDULDQWH / \ 6 �PHQRU \ PD\RU PRYLOLGDG HOHFWURIRUpWLFD�� 0HGLDQWH XQD EDWHUtD GH 6RXWKHUQ EORWV VHSURFHGLy D OD LGHQWLILFDFLyQ GH GLFKRV FURPRVRPDV� 6H KLEULGy XQD PHPEUDQD TXH FRQWHQtD HO FDULRWLSRGH OD FHSD '&� \ GH OD FHSD Z���G FRQ GRV VRQGDV VXEWHORPpULFDV� OD VRQGD <$/���: �25) VLWXDGRHQ HO EUD]R L]TXLHUGR GHO FURPRVRPD ,� \ OD VRQGD <$5���: �25) VLWXDGR HQ HO EUD]R GHUHFKR GHOFURPRVRPD ,�� /D KLEULGDFLyQ FRQ OD VRQGD <$/���: GLR FRPR UHVXOWDGR GRV EDQGDV SDUD '&��FRUUHVSRQGLHQWHV D ODV YDULDQWHV / \ 6 � \ XQD VROD EDQGD SDUD Z���G �)LJXUD ������ (Q FDPELR� ODKLEULGDFLyQ FRQ OD VRQGD <$5���: GLR GRV EDQGDV SDUD OD FHSD Z���G \ XQD VHxDO PX\ GpELO�SUiFWLFDPHQWH LQH[LVWHQWH HQ OD FHSD '&�� /D DSDULFLyQ GH GRV EDQGDV HQ OD FHSD GH ODERUDWRULR VHH[SOLFD SRU HO KHFKR GH TXH H[LVWHQ UHJLRQHV GH DOWD KRPRORJtD HQWUH ORV EUD]RV GHUHFKRV GHOFURPRVRPD , \ GHO FURPRVRPD 9,,,� (Q FDPELR� OD QR DSDULFLyQ GH ODV EDQGDV FRUUHVSRQGLHQWHV HQ ODFHSD '&� LQGLFDED ELHQ OD DXVHQFLD GH <$5���: R ELHQ XQD DOWHUDFLyQ FRQVLGHUDEOH GH VX VHFXHQFLD�3DUD SURIXQGL]DU HQ OD FDUDFWHUL]DFLyQ GHO EUD]R GHUHFKR GHO FURPRVRPD , GH '&� VH UHDOL]y RWURFRQMXQWR GH KLEULGDFLRQHV FRQ ODV VRQGDV <$5���: \ <$5���&� /D VRQGD <$5���&� KLEULGy FRQ ODVGRV YDULDQWHV GH WDPDxR GHO FURPRVRPD , GH '&�� PLHQWUDV TXH OD VRQGD <$5���: WDQ VyOR OR KL]RFRQ OD YDULDQWH PD\RU� / �ILJXUD ������ (VWH FRQMXQWR GH GDWRV LQGLFD TXH ODV GRV YDULDQWHV GH WDPDxRGHO FURPRVRPD , SUHVHQWHV HQ OD FHSD '&� GLILHUHQ HQ OD HVWUXFWXUD GH VXV EUD]RV GHUHFKRV� \ TXH HVWDVGLIHUHQFLDV DIHFWDQ D ODV VHFXHQFLDV PiV GLVWDOHV� (O UHVXOWDGR REWHQLGR IXH HO PLVPR SDUD WRGR XQFRQMXQWR�GH�GLIHUHQWHV�FORQHV�GH�'&��DLVODGRV�WUDV�����GXSOLFDFLRQHV�HQ�<36��ILJXUD�������
����� &DUDFWHUL]DFLyQ�HVWUXFWXUDO�GH�YDULDQWHV�SROLPyUILFDV�GHO�FURPRVRPD�,�GH�'&�/D FDUDFWHUL]DFLyQ GH ODV DOWHUDFLRQHV HVWUXFWXUDOHV GHWHFWDGDV HQ ODV GRV YDULDQWHV SROLPyUILFDVGHO FURPRVRPD , �ILJXUD ������ VH UHDOL]y SRU 5)/3�,3)*( �SROLPRUILVPR GH IUDJPHQWRV GH UHVWULFFLyQ ²LQYHUVRU GH FDPSR� GH GLIHUHQWHV FURPRVRPDV , GLJHULGRV FRQ 6PD,� SURFHGHQWHV GH GLYHUVRV FORQHV GH'&���(VWH�JHO�IXH�WUDQVIHULGR�H��KLEULGDGR�FRQ�GLIHUHQWHV�VRQGDV��ILJXUD�������
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)LJXUD ����� &DUDFWHUL]DFLyQ GH ORV EUD]RV GHUHFKR H L]TXLHUGR GHO FURPRVRPD ,� �$� &DULRWLSR GH '&� \ Z���G \ EDWHUtD GH6RXWKHUQ� /D ILJXUD GH OD L]TXLHUGD FRUUHVSRQGH D XQ JHO GH %U(W� PLHQWUDV TXH HO UHVWR VRQ KLEULGDFLRQHV GH HVWH JHO FRQ ODVVRQGDV LQGLFDGDV HQ OD SDUWH VXSHULRU� /RV FURPRVRPDV DSDUHFHQ GHVLJQDGRV FRPR , �FURPRVRPD , GH Z���G� / \ 6�YDULDQWHV GH WDPDxR JUDQGHV \ SHTXHxDV FRUUHVSRQGLHQWHV DO FURPRVRPD , GH OD FHSD '&��� �% \ &� (VTXHPD GH ODRUJDQL]DFLyQ GHO EUD]R GHUHFKR �%� H L]TXLHUGR �&� GHO FURPRVRPD , ���� .E� GH XQD FHSD HVWiQGDU �ZZZ�\HDVWJHQRPH�RUJ��HQ HO TXH DSDUHFHQ OD VLWXDFLyQ GH ORV 25)V HPSOHDGRV FRPR VRQGDV� DVt FRPR ORV 25)V <$5���: �)/2�� \ <$/���&�)/2����
6HJ~Q OD VHFXHQFLD GH 6�FHUHYLVLDH SXEOLFDGD SDUD HO FURPRVRPD , �ZZZ�\HDVWJHQRPH�RUJ�� DO VHUGLJHULGR FRQ 6PD, VH REWLHQHQ IUDJPHQWRV GH ������ ������ ����� \ ����� ES �WDEOD ����� 6H UHDOL]yXQD HOHFWURIRUHVLV GH ,3)*( GH GLYHUVRV FORQHV GH OD FHSD '&� GLJHULGRV FRQ 6PD, �YHU PDWHULDOHV \PpWRGRV�� 'LFKR JHO IXH WUDQVIHULGR H KLEULGDGR FRQ XQ FRQMXQWR GH VRQGDV TXH UHFRQRFtDQ FDGD XQRGH ORV IUDJPHQWRV HVSHUDGRV �ILJXUD ������ (O PDSD ItVLFR GHO FURPRVRPD , SDUD ORV DQWHULRUHV FORQHV GH'&� IXH LJXDO DO HVSHUDGR SDUD XQD FHSD GH ODERUDWRULR� FRQ OD H[FHSFLyQ GHO IUDJPHQWRFRUUHVSRQGLHQWH DO EUD]R GHUHFKR TXH UHVXOWy VHU PHQRU �XQDV �� .E IUHQWH D ODV ��� .E HVSHUDGDV� \ODV�SDUWLFXODULGDGHV�GHO�EUD]R�L]TXLHUGR��FRPHQWDGDV�HQ�DSDUWDGR����������
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)LJXUD ����� &DUDFWHUL]DFLyQ HVWUXFWXUDO GH YDULDQWHV GHO FURPRVRPD ,� (Q OD SDUWH VXSHULRU GHO JHO DSDUHFH HO 3)*( GH ORVFORQHV DQDOL]DGRV \ OD LGHQWLILFDFLyQ SRU KLEULGDFLyQ GH ODV GRV YDULDQWHV GHO FURPRVRPD , FRQ ODV VRQGDV VXEWHORPpULFDV<$/���:\ <$5���:� (Q OD SDUWH LQIHULRU GH OD ILJXUD DSDUHFHQ ORV GLIHUHQWHV IUDJPHQWRV GH ORV FURPRVRPDV ,�SURFHGHQWHV GH OD GLJHVWLyQ GHO '1$ GH ORV DQWHULRUHV FORQHV FRQ 6PD,� (O GLDJUDPD GH OD GHUHFKD HVTXHPDWL]D ORV SXQWRVGH FRUWH GH 6PD, \ ORV IUDJPHQWRV HVSHUDGRV� 2EVpUYHVH FRPR HO FDVR GH OD KLEULGDFLyQ GH <$/���& DSDUHFH PDUFDGD XQDKLEULGDFLyQ�FUX]DGD�TXH�QR�HV�FRQVLGHUDGD�

7DEOD ���� 7DPDxRV HVSHUDGRV SDUD OD UHVWULFFLyQ FRQ 6PD, GHO FURPRVRPD , GH OD FHSD '&� �FROXPQD GHUHFKD� REWHQLGRVGH ZZZ�\HDVWJHQRPH�RUJ �� \ WDPDxRV LQIHULGRV D SDUWLU GH OD KLGULGDFLyQ GH OD PHPEUDQD REWHQLGD GH XQ JHO GH LQYHUVRU GHFDPSR �,)*(� ILJXUD ������ HQ HO TXH VH UHDOL]y OD HOHFWURIRUHVLV SDUD ORV IUDJPHQWRV GH UHVWULFFLyQ GHO FURPRVRPD ,� 3XHGHREVHUYDUVH�ODV�GLIHUHQFLDV�GH�WDPDxR�FDOFXODGDV�\�ODV�HVSHUDGDV�
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��������$QiOLVLV�GHO�EUD]R�GHUHFKR(O SDWUyQ GH KLEULGDFLyQ SDUD ODV VRQGDV <$5���:� <$5���& \ <$5���: �WRGDV HOODVFRUUHVSRQGLHQWHV DO EUD]R GHUHFKR� PRVWUy XQD EDQGD ~QLFD GH ���� .E SDUD WRGRV ORV FORQHV GH '&�DQDOL]DGRV �WDEOD ���� ILJXUD ������ (VWR LPSOLFD TXH QR H[LVWHQ GLIHUHQFLDV GH WDPDxR HQWUH ODV YDULDQWHV6 \ / \ TXH OD SpUGLGD GH KLEULGDFLyQ GH <$5���: HQ ODV YDULDQWHV 6 �ILJXUD ����� VH GHEH ELHQ D XQDGLYHUJHQFLD LPSRUWDQWH GH VHFXHQFLD R ELHQ D XQ SURFHVR UHFRPELQDWRULR FRQ SpUGLGD FRPR PtQLPR GHHVWH�25)��SHUR�VLQ�UHSUHVHQWDU�XQD�DOWHUDFLyQ�VLJQLILFDWLYD�UHVSHFWR�DO��WDPDxR�RULJLQDO�
��������$QiOLVLV�GHO�EUD]R�L]TXLHUGR(O SDWUyQ GH KLEULGDFLyQ REWHQLGR FRQ OD VRQGD <$/���: PRVWUy XQ SROLPRUILVPR GHWDPDxR HQ HO EUD]R L]TXLHUGR HQWUH ODV YDULDQWHV 6 \ /� /DV YDULDQWHV GH PD\RU PRYLOLGDG HOHFWURIRUpWLFD�6� PRVWUDURQ EDQGDV YDULDEOHV GH HQWUH �� \ �� .E� GHSHQGLHQGR GHO FORQ� PLHQWUDV TXH FRQ ODVYDULDQWHV GH PHQRU PRYLOLGDG HOHFWURIRUpWLFD �/� VH REWXYLHURQ EDQGDV� WDPELpQ SROLPyUILFDV� GH HQWUH�� \ �� .E �ILJXUD ������ /D EDQGD HVSHUDGD SDUD HO IUDJPHQWR LGHQWLILFDGR FRQ <$/���: HV GH ��.E� (O KHFKR GH TXH HO UHVWR GH VRQGDV XWLOL]DGDV QR GHWHFWDUDQ GLIHUHQFLDV GH WDPDxR HQWUH YDULDQWHV 6\ /� QL HQWUH EDQGDV GH GLIHUHQWH PRYLOLGDG VXJLHUH TXH OD YDULDFLyQ FORQDO GHO FURPRVRPD , HQ '&� VHGHEH�IXQGDPHQWDOPHQWH�D�YDULDFLRQHV�GH�WDPDxR�HQ�HO�EUD]R�L]TXLHUGR��ILJXUD�������
������$QiOLVLV�GH�ORV�25)V�SUHVHQWHV�HQ�HO�FURPRVRPD�,�GH�OD�FHSD�'&�3DUD DLVODU ItVLFDPHQWH YDULDQWHV / \ 6 SHUWHQHFLHQWHV DO FURPRVRPD , GH '&� VH SDUWLy GH XQDHOHFWURIRUHVLV GH LQYHUVRU GH FDPSR �,)*(� FRQ GLYHUVRV FORQHV GH '&�� /DV EDQGDV FRUUHVSRQGLHQWHVVH UHFRUWDURQ \ SXULILFDURQ SDUD VHU XWLOL]DGDV FRPR VRQGDV GH KLEULGL]DFLyQ �ILJXUD ������ /DKLEULGL]DFLyQ GH FDGD XQD GH HVWDV YDULDQWHV SRU VHSDUDGR VH UHDOL]y VREUH XQ PLFURILOWUR GH Q\ORQ FRQVHFXHQFLDV GH '1$ FRUUHVSRQGLHQWHV D �� 25)V GHO FURPRVRPD , GH XQD FHSD HVWiQGDU GH ODERUDWRULR�YpDVH PDWHULDOHV \ PpWRGRV� �ILJXUD ����$ \ ����%�� 7DPELpQ VH KLEULGy XQ FURPRVRPD , FRQWUROSHUWHQHFLHQWH D OD FHSD Z���G DLVODGR GHO PLVPR JHO GH ,)*(� (Q HO SDWUyQ GH KLEULGDFLyQ REWHQLGRSDUD HO FURPRVRPD , FRQWURO� ODV �� VHFXHQFLDV SUHVHQWDURQ VHxDO GH KLEULGL]DFLyQ� FRPR FRUUHVSRQGH DXQD FHSD GH ODERUDWRULR� 3RU HO FRQWUDULR� ODV YDULDQWHV 6 \ / GH '&� QR GLHURQ VHxDO SDUD ORV 25)V<$5���: \ <$5���: �)LJXUD ���� &�� DGHPiV� QR VH REWXYR VHxDO GH KLEULGDFLyQ FRQ HO 25)<$5���:�SDUD�QLQJXQD�GH�ODV�YDULDQWHV�6��)LJXUD�����&���
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)LJXUD ����� $LVODPLHQWR GH ODV YDULDQWHV GH WDPDxR GHO FURPRVRPD , GH OD FHSD '&�� (Q OD SDUWH VXSHULRU GH OD ILJXUD VHPXHVWUD OD FRUUHVSRQGHQFLD HQWUH XQ JHO GH 3)*( \ XQ JHO GH ,)*(� /DV EDUUDV PXHVWUDQ OD FRUUHVSRQGHQFLD GH ORVFURPRVRPDV HQ FDGD FDVR� (Q OD SDUWH LQIHULRU VH PXHVWUD XQD DPSOLDFLyQ GH OD ]RQD EDMD GHO JHO GH ,)*(� HQ OD TXHDSDUHFHQ ODV YDULDQWHV SROLPyUILFDV GHO FURPRVRPD , GHVLJQDGDV FRPR / \ 6 �YDULDQWHV JUDQGHV \ SHTXHxDV UHVSHFWLYDPHQWH��/DV�YDULDQWHV�SROLPyUILFDV�PDUFDGDV�SRU�XQ�DVWHULVFR�IXHURQ�ODV�TXH�VH�DLVODURQ�SDUD�VX�SRVWHULRU�DQiOLVLV�
(O UHVWR GH 25)V SUHVHQWDURQ XQ SDWUyQ GH LQWHQVLGDG VHPHMDQWH WDQWR HQWUH ODV GLIHUHQWHVYDULDQWHV / \ 6� FRPR FRQ UHVSHFWR DO '1$ FRQWURO �ILJXUD ���� '�� OR TXH LQGLFDED TXH HVWDVVHFXHQFLDV VH KDOODEDQ SUHVHQWHV HQ WRGDV ODV YDULDQWHV DQDOL]DGDV� 6LQ HPEDUJR HO 25) <$/���:SUHVHQWy XQ FLHUWR JUDGR GH YDULDELOLGDG WDQWR HQWUH GLIHUHQWHV FORQHV FRPR HQWUH YDULDQWHV 6 \ / GH XQPLVPR FORQ� (VWD YDULDELOLGDG SRGUtD VHU XQ DUWHIDFWR GHELGR D OD SHTXHxD ORQJLWXG GH OD VHFXHQFLD GHHVWH�25)��TXH�RULJLQD�XQD�VHxDO�GH�KLEULGDFLyQ�PX\�GpELO�
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)LJXUD ����� $QiOLVLV GH OD FRPSRVLFLyQ GH 25)V GH ODV GLIHUHQWHV YDULDQWHV SROLPyUILFDV GHO FURPRVRPD , GH OD FHSD '&���$� 0XHVWUD XQ HVTXHPD GHO FURPRVRPD , HVWiQGDU \ OD GLVWULEXFLyQ GH ORV 25)V XWOL]DGRV HQ ORV FKLSV GH '1$� (OFHQWUyPHUR VH UHSUHVHQWD SRU XQ FtUFXOR QHJUR� �%� 'LDJUDPD GHO PLQLFKLS XWLOL]DGR HQ HVWD FDUDFWHUL]DFLyQ� /RV Q~PHURV GHO� DO �� FRUUHVSRQGHQ D ORV 25)V LPSUHVRV \ HVTXHPDWL]DGRV HQ HO DSDUWDGR $� /RV SXQWRV PDUFDGRV FRQ � \ ²FRUUHVSRQGHQ D ORV FRQWUROHV SRVLWLYR �'1$ WRWDO GH 6�FHUHYLVLDH� \ QHJDWLYR �'1$ GH (�FROL�� /RV SXQWRV PDUFDGRV SRU XQD FFRUUHVSRQGHQ D SXQWRV SULQWDGRV VLQ '1$� &RPSOHPHQWDULDPHQWH VH LQFOX\HQ FRQWUROHV GH SXULILFDFLyQ GH FURPRVRPDVDG\DFHQWHV �SXQWRV 9, & \ ,,, &�� &� 0XHVWUD OD KLEULGDFLyQ GH ORV PLQLFKLSV FRQ XQ FURPRVRPD , SXULILFDGR GH ORV JHOHV GH,)*(� SDUD OD FHSD Z���G� SDUD XQ YDULDQWH JUDQGH �/� \ XQD SHTXHxD �6� GH OD FHSD '&�� /DV LPiJHQHV FRUUHVSRQGHQ D ODREWHQLGD GHO HVFiQHU 3KRVSKRLPDJHU� �'� 5HVXOWDGRV FXDQWLWDWLYRV GH OD KLEULGDFLyQ REWHQLGD FRQ VHLV SDUHV GH YDULDQWHV / \ 6GHO FURPRVRPD , GH '&� WDO \ FRPR VH PRVWUDED HQ &� /DV EDUUDV UHSUHVHQWDQ OD FXDQWLILFDFLyQ REWHQLGD SDUD FDGD XQR GHORV FORQHV \ YDULDQWHV HVWDQGDUL]DGDV SRU ORV YDORUHV REWHQLGRV SDUD Z���G� 9DORUHV SUy[LPRV D � VRQ FRQVLGHUDGRV FRPRXQD GRWDFLyQ LJXDO D OD GH OD FHSD GH ODERUDWRULR� HVWDQGR HO UDQJR GH HUURU H[SHULPHQWDO FRPSUHQGLGR HQWUH ORV YDORUHV ���������/DV�EDUUDV�VH�FRUUHVSRQGHQ��GHVGH�VX�EDVH�KDFLD�DUULED��FRQ�ODV�YDULDQWHV�E�F�H�J�K�PDUFDGDV�HQ�OD�ILJXUD������
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������&DUDFWHUL]DFLyQ�GH�ORV�EUD]RV�FURPRVyPLFRV�GH�'&�(O EUD]R GHUHFKR GHO FURPRVRPD , GH OD FHSD '&� SUHVHQWDED SpUGLGDV GH 25)V �GHWHFWDGRVSRU KLEULGDFLyQ GH 3)*( \ GH FKLSV GH '1$� DVt FRPR GLIHUHQFLDV HQWUH HO SDWUyQ GH KLEULGDFLyQ GHODV YDULDQWHV / \ 6� $ SHVDU GH TXH HVWDV GLIHUHQFLDV QR FRQWULEXtDQ D OD YDULDELOLGDG FORQDO REVHUYDGD� VHUHDOL]y XQ DQiOLVLV GH ODV VHFXHQFLDV GH '1$ FRPSUHQGLGDV HQ ODV ]RQDV GH GLIHUHQWH SDWUyQ GHKLEULGDFLyQ�HQWUH�ODV�YDULDQWHV�/�\�6��\�ODV�YDULDQWHV�/�\�Z���G�UHVSHFWLYDPHQWH�
��������$QiOLVLV�GH�VHFXHQFLD�GHO�EUD]R�GHUHFKR�GHO�FURPRVRPD�,
����������$QiOLVLV�GH�ODV�VHFXHQFLDV�HQWUH�<$5���&�\�<$5���:7RPDQGR FRPR UHIHUHQFLD OD VHFXHQFLD HVWiQGDU GHSRVLWDGD HQ HO 6*' �ZZZ�\HDVWJHQRPH�RUJ��VRODPHQWH ��� .E VHSDUDQ DO 25) <$5���&� SUHVHQWH HQ ODV YDULDQWHV / \ 6 GH '&�� GHO 25)<$5���:� TXH WDQ VyOR VH HQFXHQWUD HQ ODV YDULDQWHV DOpOLFDV / �)LJXUD ����%� 'HQWUR GH HVWDV ��� .EHQFRQWUDPRV VHFXHQFLDV GH '1$ UHSHWLGDV WDOHV FRPR ORV 7\�� \ 7\� ¤ \ GRV JHQHV GH W51$ �683��\ WV�$*$�$�� /D SUHVHQFLD GH HVWD VHFXHQFLDV VXJLHUHQ TXH ODV YDULDQWHV SHTXHxDV GHO FURPRVRPD , GHGLFKD FHSD '&� SXHGHQ KDEHUVH RULJLQDGR SRU DOJ~Q SURFHVR UHFRPELQDWRULR R XQ WUXQFDPLHQWRSUHFLVDPHQWH�HQ�HVWD�]RQD�DQDOL]DGD�
����������$QiOLVLV�GH�ODV�VHFXHQFLDV�HQWUH�<$5���:�\�<$5���:(QWUH HO 25) <$5���: �SUHVHQWH HQ YDULDQWHV '&� \ Z���G� \ HO <$5���: �SUHVHQWHVRODPHQWH HQ Z���G� PHGLDQ XQDV �� NE� 'HQWUR GH GLFKD VHFXHQFLD VH ORFDOL]D HO 25) <$5���:�TXH FRGLILFD SDUD OD OHFWLQD GH PHPEUDQD )/2� �)LJXUD ����$�� (VWH 25) LQFOX\H GH � D �� FRSLDV GHXQD UHJLyQ UHSHWLGD GH ��� SE �DOJXQDV LPSHUIHFWDV� HQ VX UHJLyQ FRGLILFDQWH� 6H FDUDFWHUL]DURQ HVWDVUHJLRQHV UHSHWLGDV HQ GLVWLQWDV YDULDQWHV GHO FURPRVRPD , GH '&� PHGLDQWH 3&5� XVDQGR WUHVROLJRQXFOHyWLGRV��)/2�83��)/2�/2�\�)/2�����)LJXUD�����%���/RV ROLJRQXFOHyWLGRV )/2�83 \ /2 VRQ FRPSOHPHQWDULRV D XQD ]RQD GHO JHQ FX\R SURGXFWRGH DPSOLILFDFLyQ FRPSUHQGH OD UHJLyQ UHSHWLGD GH ��� SE� PLHQWUDV TXH HO ROLJRQXFOHyWLGR )/2��� HVFRPSOHPHQWDULR DO FRQMXQWR GH UHSHWLFLRQHV GH ��� SE �)LJXUD ����$�� /D DPSOLILFDFLyQ FRQ HO SDU GHROLQXFOHyWLGRV )/2�83 \ )/2�/2 GH '1$ JHQyPLFR GH OD FHSD Z���G GLR FRPR UHVXOWDGR OD EDQGDHVSHUDGD GH ���� SE �)LJXUD ����%�� (Q FDPELR� HVWRV PLVPRV ROLJRQXFOHyWLGRV QR GLHURQ QLQJ~QSURGXFWR GH DPSOLILFDFLyQ FXDQGR VH XVy '1$ JHQyPLFR SURFHGHQWH GH OD FHSD '&�� QL FXDQGR VHXVDURQ FRPR SDWUyQ '1$V FRUUHVSRQGLHQWHV D GRV YDULDQWHV / GHO FURPRVRPD ,� H[WUDtGR GH XQ JHO GH
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,)*( �)LJXUD ����%�� &XDQGR HO HQVD\R GH DPSOLILFDFLyQ VH UHDOL]y FRQ ORV ROLJRQXFOHyWLGRV )/2�83\�)/2����VREUH�ORV�PLVPRV�'1$�PROGHV��VH�REWXYLHURQ�SURGXFWRV�GH�DPSOLILFDFLyQ�WDQWR�SDUD�OD�FHSD'&� FRPR SDUD OD FHSD FRQWURO Z���G� DXQTXH FRQ GLVWLQWRV WDPDxRV GH EDQGDV �)LJXUD ���� %�� (Q HOFDVR GH OD FHSD Z���G VH REWXYR XQD VHULH GH EDQGDV GH WDPDxRV FRPSUHQGLGRV HQWUH ��� SE \ ����SE �)LJXUD ����%�� (VWD FROHFFLyQ GH EDQGDV VH RULJLQD DO SULPDU HO ROLJR )/2��� HQ FDGD XQD GH ODVUHSHWLFLRQHV GH ��� SE� ORV WDPDxRV REVHUYDGRV VRQ FRQVLVWHQWHV FRQ OD SUHVHQFLD GH KDVWD XQDV �UHSHWLFLRQHV GH OD XQLGDG GH ��� SE HQ HO JHQ )/2� GH Z���G� (Q HO FDVR GH OD FHSD '&� WDPELpQ VHREWXYLHURQ GLYHUVDV EDQGDV GH DPSOLILFDFLyQ� DXQTXH HQ HVWH FDVR OD EDQGD PD\RU PRVWUy XQ WDPDxRGH XQDV ��� SE� FRUUHVSRQGLHQWH D XQDV � UHSHWLFLRQHV GH OD VHFXHQFLD UHSHWLGD GH ��� SE �)LJXUD ����%�� /D EDQGD PHQRU REWHQLGD FRQ '&�� \ VXSXHVWDPHQWH RULJLQDGD SRU KLEULGDFLyQ FRQ OD UHSHWLFLyQ1�WHUPLQDO GH )/2�� IXH WDPELpQ PHQRU TXH OD FRUUHVSRQGLHQWH EDQGD HQ Z���G ���� ES IUHQWH ���ES� �)LJXUD ����%�� (VWRV UHVXOWDGRV VXJLHUHQ TXH HO 25) FRUUHVSRQGLHQWH D )/2� KD VXIULGRYDULDFLRQHV�LPSRUWDQWHV�GH�HVWUXFWXUD�HQ��'&���SUREDEOHPHQWH�SRU�UHFRPELQDFLyQ�R�WUXQFDPLHQWR�
��������$QiOLVLV�GH�VHFXHQFLD�GHO�EUD]R�L]TXLHUGR�GHO�FURPRVRPD�,(Q HO EUD]R L]TXLHUGR GHO FURPRVRPD , HQFRQWUDPRV HO JHQ )/2� SHUWHQHFLHQWH D OD PLVPDIDPLOLD PXOWLJpQLFD TXH )/2�� FRQ HO TXH SUHVHQWD XQD DOWD KRPRORJtD GH VHFXHQFLD �)LJXUD ����$��(VWH 25) GLVWD XQDV �� .E GHO WHOyPHUR L]TXLHUGR GHO FURPRVRPD , \ DG\DFHQWH D HVWH 25) VHHQFXHQWUD XQD VHFXHQFLD ¤ �<$/:GHOWD��� $ XQDV �� NE GHO WHOyPHUR HQFRQWUDPRV XQD VHFXHQFLD GHDOWD KRPRORJtD FRQ )/2� �)LJXUD ����& \ ����$�� (QWUH ORV 25)V SURSLRV GHO OD ]RQD WHUPLQDO GH HVWHEUD]R L]TXLHUGR� VH DQDOL]y HO 25) )/2� �<$/���&�� (O DQiOLVLV VH UHDOL]y WDPELpQ SRU 3&5 FRQ ORVROLJRQXFOHyWLGRV )/2�83 \ )/2�/2 �)LJXUD ����%�� /D DPSOLILFDFLyQ GHO '1$ JHQyPLFR GH OD FHSDZ���G GLR FRPR UHVXOWDGR ODV GRV EDQGDV HVSHUDGDV� GH ���� \ XQRV ��� SE �)LJXUD ����%�� (QFDPELR��OD�PLVPD�DPSOLILFDFLyQ�UHDOL]DGD�FRQ�HO�'1$�JHQyPLFR�GH�OD�FHSD�'&��GLR�FRPR�UHVXOWDGR�XQSDWUyQ GH EDQGDV FRPSOHMR� FRQ WDPDxRV DSUR[LPDGRV GH ����� ���� \ ���� SE� DGHPiV GH RWUDVEDQGDV GH PHQRU WDPDxR �)LJXUD ����%�� /D DPSOLILFDFLyQ GH '1$ GH YDULDQWHV / GHO FURPRVRPD , GH'&� SXULILFDGDV GH JHOHV ,)*( GLR FRPR UHVXOWDGR XQD ~QLFD EDQGD GH ���� SE� PLHQWUDV TXH FXDQGRVH XWLOL]y '1$ GH YDULDQWHV 6 QR VH REWXYR QLQJ~Q SURGXFWR GH DPSOLILFDFLyQ �)LJXUD ����$ \ ����%��(VWRV SROLPRUILVPRV GHWHFWDGRV HQ HO ORFXV )/2� GH OD FHSD '&� LQGLFDQ XQD FODUD GLYHUJHQFLD GHVHFXHQFLD \ HVWUXFWXUD FRQ UHVSHFWR D OD VHFXHQFLD SXEOLFDGD� &RQVLGHUDPRV TXH ODV DOWHUDFLRQHVHVWUXFWXUDOHV GHWHFWDGDV HQ HVWH ORFXV� \ HQ RWURV ORFL DGMDFHQWHV� SRGUtDQ VHU UHVSRQVDEOHV� DO PHQRV HQSDUWH���GH�OD�YDULDELOLGDG�GH�WDPDxR�GHWHFWDGD��HQ�HO�EUD]R�L]TXLHUGR�GHO�FURPRVRPD�,�

��
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)LJXUD ����� 0DSHDGR ILQR GHO EUD]R GHUHFKR GHOFURPRVRPD , GH '&�� $� 0DSD GH OD HVWUXFWXUD GHO 25))/2�� ORFDOL]DGR HQWUH HO FHQWUyPHUR \ HO WHOyPHUR GHUHFKRGHO FURPRVRPD ,� )/2� FRQWLHQH GH � D �� UHSHWLFLRQHVLQWHUQDV GH ��� SE �H[DFWDV \ DSUR[LPDGDV�� 6H PXHVWUDQ ODSRVLFLyQ GH ORV FHEDGRUHV HPSOHDGRV SDUD HO PDSHDGR GHGLFKR 25) �LQGLFDGDV FRPR WULiQJXORV QHJURV� %�3URGXFWRV GH DPSOLILFDFLyQ SDUD OD FRPELQDFLyQ GHFHEDGRUHV )/2�8�)/2�/ \ HO '1$ JHQyPLFR GH :���G\ GH '&� \ SDUD HO '1$ GH GRV YDULDQWHV JUDQGHV /� \ /�GHO FURPRVRPD , GH '&�� 3URGXFWRV GH DPSOLILFDFLyQ SDUDOD FRPELQDFLyQ GH FHEDGRUHV )OR�8� )OR��� \ HO '1$JHQyPLFR GH Z���G \ '&�� (O PDUFDGRU HPSOHDGR IXH «GLJHULGR�FRQ�(FR5,�\�+LQG,,,�

)LJXUD ����� 0DSHR ILQR GHO EUD]R L]TXLHUGR GHO FURPRVRPD,� $� (VWUXFWXUD GH OD UHJLyQ PDSHDGD� /RV FHEDGRUHV GH)/2� DSDUHFHQ HVTXHPDWL]DGRV FRPR WULiQJXORV QHJURV�GHEDMR GH ORV WDPDxRV GH ORV SURGXFWRV DPSOLILFDGRV� /DUHJLyQ FURPRVyPLFD HVTXHPDWL]DGD VH HQFXHQWUD HQWUH HOFHQWUyPHUR \ HO WHOyPHUR L]TXLHUGR GHO FURPRVRPD ,� %�3URGXFWRV GH DPSOLILFDFLyQ FRQ ORV FHEDGRUHV )/2�8S \/R \ ORV '1$V JHQyPLFRV GH Z���G \ '&�UHVSHWLYDPHQWH� /RV WDPDxRV LQIHULGRV GH ODV EDQGDVDSDUHFHQ PDUFDGRV SRU DVWHULVFRV� (O PDUFDGRU XWLOL]DGR IXH« GLJHULGR FRQ (FR5, \ +LQG,,,� &� 3URGXFWRV GHDPSOLILFDFLyQ REWHQLGRV D SDUWLU GH YDULDQWHV JUDQGHV �/� \SHTXHxDV �6� GHO FURPRVRPD , GH ORV FORQHV F \ H GH OD FHSD'&�� FRQ ORV PLVPRV FHEDGRUHV DQWHULRUHV� (O WDPDxR GH ODEDQGD�REWHQLGD�DSDUHFH�PDUFDGD�FRQ�XQ�DVWHULVFR�

��



5(68/7$'26
����*HQRWLSDGR�PROHFXODU�GH�FHSDV��VLOYHVWUHV�\�HQROyJLFDV�GH�6��FHUHYLVLDH�(O JHQRWLSDGR PROHFXODU GH FHSDV GH 6� FHUHYLVLDH� SURYHQLHQWHV GH QXHVWUD SURSLD FROHFFLyQ \ GHRWUDV �WDEOD ����� VH UHDOL]y PHGLDQWH OD KLEULGDFLyQ GHO '1$ JHQyPLFR GH FDGD XQD GH ODV FHSDV VREUHPDFURFKLSV GH Q\ORQ TXH FRQWLHQHQ ���� 25)6 LPSUHVRV �YHU PDWHULDO \ PpWRGRV�� 3UHYLDPHQWH DOJHQRWLSDGR VH UHDOL]y� SDUD FDGD XQD GH ODV FHSDV� XQ DQiOLVLV GH SROLPRUILVPR GH IUDJPHQWRV GHUHVWULFFLyQ �5)/3� FRQ +LQI , GH VXV '1$ PLWRFRQGULDOHV �PW'1$� �4XHURO HW DO�� ����� 1DGDO HW DO���������ILJXUD��������3DUD HO JHQRWLSDGR GH ODV �� FHSDV �WDEOD ���� VH XVDURQ GRV PHPEUDQDV GLIHUHQWHV� D ODV TXHGHQRPLQDUHPRV $ \ %� UHDOL]iQGRVH KLEULGDFLRQHV FUX]DGDV HQWUH HOODV FRPR FRQWURO �WDEOD ����� /RVSDWURQHV GH KLEULGDFLyQ �ILJXUD ����� IXHURQ FXDQWLILFDGRV� QRUPDOL]DGRV \ SRVWHULRUPHQWH DQDOL]DGRV�PDWHULDOHV�\�PpWRGRV��

7DEOD ���� /LVWDGR GH ODV FHSDV JHQRWLSDGDV� RULJHQ GH pVWDV� \ FKLS VREUH HO TXH VH JHQRWLSDURQ� /DV FHSDV Z���G \ )<����VRQ ODV FHSDV GH ODERUDWRULR HPSOHDGDV FRPR FRQWURO� (O UHVWR GH FHSDV VRQ DLVODGRV QDWXUDOHV GH OD '�2 3HQHGqV� '�2$OLFDQWH \ GH FHSDV FRPHUFLDOHV� (Q ORV JHQRWLSDGRV VH XWLOL]DURQ GRV FKLSV �GHVLJQDGRV $ \ %�� /DV FHSDV GHVLJQDGDV FRPR$ FRUUHVSRQGHQ D FHSDV JHQRWLSDGDV FRQ HO FKLS $ \ DQiORJDPHQWH SDUD %� /DV FHSDV $�% FRUUHVSRQGHQ D FHSDVJHQRWLSDGDV�FRQ��DPERV�FKLSV��

��

&HSDV�JHQRWLSDGDV 2ULJHQ *HQRWLSDGD�HQ�&KLS:���G <HDVW 6WRFN &HQWHU� %HUNHOH\� &$� 86$ $)<���� <HDVW 6WRFN &HQWHU� %HUNHOH\� &$� 86$ $�%'&�� $LVODGR�VLOYHVWUH�'�2�3HQHGqV�,%0%��&6,&� $�%'&��& 'HULYDGR�PRQRHVSRUtGLFR�'&�� %'&��' 'HULYDGR�PRQRHVSRUtGLFR�'&�� $1&� $LVODGR�VLOYHVWUH�'�2�3HQHGqV�,%0%��&6,&� $1&� $LVODGR�VLOYHVWUH�'�2�3HQHGqV�,%0%��&6,&� %1&� $LVODGR�VLOYHVWUH�'�2�3HQHGqV�,%0%��&6,&� $1&� $LVODGR�VLOYHVWUH�'�2�3HQHGqV�,%0%��&6,&� %1&� $LVODGR�VLOYHVWUH�'�2�3HQHGqV�,%0%��&6,&� $1&� $LVODGR�VLOYHVWUH�'�2�3HQHGqV�,%0%��&6,&� $;&��� $LVODGR�VLOYHVWUH�'�2�3HQHGqV�,%0%��&6,&� %;&��� $LVODGR�VLOYHVWUH�'�2�3HQHGqV�,%0%��&6,&� $0&��� $LVODGR�VLOYHVWUH�'�2�3HQHGqV�,%0%��&6,&� %0&��� $LVODGR�VLOYHVWUH�'�2�3HQHGqV�,%0%��&6,&� %3�� $LVODGR�3HQHGqV��,1&$9, $7�� $LVODGR '�2 $OLFDQWH� /DOOHPDQG $)� &ORQ GH FHSD FRPHUFLDO ,2& %<� &HSD FRPHUFLDO MDSRQHVD %
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)LJXUD ����� 3DWUyQ GH UHVWULFFLyQ GHO '1$ PLWRFRQGULDO �5)/3 GH PW'1$� GH DOJXQDV GH ODV FHSDV JHQRWLSDGDV� (O 5)/3PRVWUDGR SDUD FDGD XQD GH ODV FHSDV FRUUHVSRQGH DO '1$ WRWDO GLJHULGR FRQ +LQI,� (O PDUFDGRU GH WDPDxR FRUUHVSRQGH D'1$��«�GLJHULGR�FRQ�+LQG,,,�

)LJXUD ����� *HQRWLSDGR GH FHSDV� 6H PXHVWUD HO JHQRWLSDGR GH FXDWUR FHSDV VREUH ORV GRV FKLSV� OD FHSD Z���G JHQRWLSDGDHQ HO FKLS $� OD FHSD '&�� JHQRWLSDGD HQ HVWH FDVR HQ HO FKLS $� OD FHSD )<���� JHQRWLSDGD HQ HVWH FDVR HQ HO FKLS % \ ODFHSD�<��JHQRWLSDGD�HQ�HO�FKLS�%�
��
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������$QiOLVLV�GH�YDULDELOLGDG�GH�IDPLOLDV�PXOWLJpQLFDV�(O SDUiPHWUR QXPpULFR HVFRJLGR SDUD FXDQWLILFDU OD YDULDELOLGDG GH ORV GLVWLQWRV 25)V HQWUH ODVFHSDV DQDOL]DGDV IXH HO GHO FRHILFLHQWH GH YDULDFLyQ �GHVYLDFLyQ WtSLFD SDUWLGD SRU SURPHGLR�� /DGLVWULEXFLyQ GH HVWRV GDWRV VH DQDOL]y SRU FXDUWLOHV� GH PHQRU ��HU FXDUWLO� 4�� D PD\RU ��� FXDUWLO� 4��YDULDELOLGDG� /D WDEOD ��� \ OD ILJXUD ���� PXHVWUDQ HO Q~PHUR GH 25)V SHUWHQHFLHQWHV D FDGD FXDUWLOSDUD GLIHUHQWHV IDPLOLDV PXOWLJpQLFDV� /DV IDPLOLDV FX\RV JHQHV VH DJUXSDURQ PD\RULWDULDPHQWH HQ HO 4�SUHVHQWDURQ XQD EDMD YDULDELOLGDG HQWUH FHSDV� PLHQWUDV TXH DTXHOODV FRQ PD\RU SURSRUFLyQ GH JHQHVDJUXSDGRV HQ 4� SUHVHQWDURQ XQD PD\RU YDULDELOLGDG �WDEOD ���� )LJXUD ������ (Q IXQFLyQ GHO Q~PHURGH�25)V�SUHVHQWHV�HQ�FDGD�XQR�GH�ORV�FXDWUR�JUXSRV��VH�FDOFXOy�XQ�FRHILFLHQWH�GH�YDULDELOLGDG�SDUD�FDGDXQD GH ODV IDPLOLDV PXOWLJpQLFDV �WDEOD ����� (VWH FRHILFLHQWH GH YDULDELOLGDG SUHVHQWDED XQD GLVWULEXFLyQFRQWLQXD��FRQ�XQ�UDQJR�FRPSUHQGLGR�HQWUH�HO������\�FDVL�HO�������WDEOD�������

7DEOD ���� )DPLOLDV PXOWLJpQLFDV DQDOL]DGDV� 6H PXHVWUD HO Q~PHUR GH 25)V DQDOL]DGRV SDUD FDGD IDPLOLD \ OD DJUXSDFLyQ GHpVWRV HQ FXDWUR JUXSRV GH YDULDELOLGDG LQIHULGRV GHO FiOFXOR GH ORV FXDUWLOHV FRUUHVSRQGLHQWHV� &RPSOHPHQWDULDPHQWH VHFDOFXOy�XQ�FRHILFLHQWH�GH�YDULDELOLGDG�JOREDO��HQ����SDUD�FDGD�IDPLOLD�

��

1��GH�25)V�DQDOL]DGRV ËQGLFH�GH�YDULDELOLGDG 9DULDELOLGDG)DPLOLD *UXSR�� *UXSR�� *UXSR� *UXSR����±��� ���±��� �� ± �� ���±��� ���±��� ���±���� 3RUFHQWDMH+;7 �� � � � � � � �����)/2 � � � � � � � ����$63 � � � � � � � ����&83 � � � � � � � ����5$' �� � � � � � � �����)81 �� � � � � � � �����3'5 � � � � � � � �����3+2 �� � � � � � � �����183 �� � � � � � � �����&'& �� � � �� �� � � �����(5* �� � � � � � � �����307 � � � � � � � �����&2; �� � � � � � � �����*$/ � � � � � � � �����3(7 �� � � � � � � �����3$8 � � � � � � � ����$73 �� � � � � � � �����6(& �� � � �� �� � � �����353 �� � � � � � � �����53/ �� � � �� �� � � �����0$/ � � � � � � � ��85$ �� � � � � � � �����$&7 � � � � � � � ����$'+ � � � � � � � �����053 �� � � �� � � � �����536 �� � � �� � � � �����&&7 � � � � � � � ��,/9 � � � � � � � �����65% � � � � � � � �����
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)DPLOLDV PXOWLJpQLFDV FRPR OD GH WUDQVSRUWH GH D]~FDUHV �+;7�� OD GH IORFXODFLyQ �)/2�� GHDFWLYLGDG DVSDUDJLQDVD �$63� R GH UHVLVWHQFLD D FREUH �&83�� SUHVHQWDURQ XQ DOWR JUDGR GH YDULDELOLGDGHQWUH ODV GLIHUHQWHV FHSDV DQDOL]DGDV �LQFOX\HQGR ODV FHSDV GH ODERUDWRULR�� &RQWUDULDPHQWH� IDPLOLDVFRPR DOJXQDV UHODFLRQDGDV FRQ ELRVtQWHVLV GH DPLQRiFLGRV �,/9�� FRIDFWRUHV GH WUDQVFULSFLyQ GH OD51$ 3RO ,, �65%�� \ FRQVWLWX\HQWHV HVWUXFWXUDOHV GH ORV ULERVRPDV �536�� SUHVHQWDURQ XQD EDMDYDULDELOLGDG� 2WUD VHULH GH IDPLOLDV SUHVHQWDQ XQ JUDGR GH YDULDELOLGDG LQWHUPHGLR FRPR ORV FLWRFURPRVR[LGDVD��QXFOHDUHV�\�PLWRFRQGULDOHV��&2;��WDEOD������

)LJXUD ����� *UXSRV GH YDULDELOLGDG HQWUH FHSDV SDUD ODV IDPLOLDV PXOWLJpQLFDV DQDOL]DGDV� GHULYDGRV GH FDOFXODU ORV FXDUWLOHVFRUUHVSRQGLHQWHV� /RV JUXSRV PXHVWUDQ HO Q~PHUR GH 25)V GH YDULDELOLGDG EDMD �FXDUWLO �� 4��� PHGLD�EDMD �FXDUWLO �� 4���PHGLD�DOWD �FXDUWLO �� 4�� \ DOWD �FXDUWLO �� 4�� �YHU WDEOD ����� /D SDUWH LQIHULRU GH OD ILJXUD PXHVWUD HO Q~PHUR GH 25)V GHFDGD XQD GH ODV IDPLOLDV PXOWLJpQLFDV HQ GRV JUXSRV GH YDULDELOLGDG Pi[LPD ��� � 83� \ PtQLPD ���� '2:1��GHVSUHQGLGRV�GHO�FDOFXODU�ORV�GHFLOHV�FRUUHVSRQGLHQWHV�

��



5(68/7$'26
(O FRHILFLHQWH GH YDULDELOLGDG GHWHFWDGR SDUD FDGD IDPLOLD PXOWLJpQLFD VH SXHGH FRQVLGHUDU FRPRHO UHIOHMR GH OD YDULDFLyQ GH ORV SDWURQHV GH LQWHQVLGDG SDUD FDGD XQR GH ORV 25)V \ SDUD FDGD XQD GHODV FHSDV� (Q HO FDVR GHO JHQ +;7� SHUWHQHFLHQWH D OD IDPLOLD +;7 SUHVHQWy GLIHUHQFLDV GH KDVWD XQ��� � HQWUH ODV FHSDV Z���G \ '&�� �)LJXUD ������ /D IDPLOLD &83 SUHVHQWy GLIHUHQFLDV PX\PDQLILHVWDV HQWUH ODV FHSDV '&�� '&��'� '&��&� 7�� \ )� \ HO UHVWR GH FHSDV DQDOL]DGDV� \D TXH ODVSULPHUDV SUHVHQWDEDQ EDMDV LQWHQVLGDGHV GH KLEULGDFLyQ SDUD ORV 25)V &83�$ \ &83�% �)LJXUD ������/D IDPLOLD )/2 SUHVHQWy GLIHUHQFLDV HQWUH ODV FHSDV DQDOL]DGDV SDUD GRV 25)V� )/2� \ )/2�� TXHFRUUHVSRQGHQ DO 25) IHQRWtSLFDPHQWH GRPLQDQWH \ DO UHJXODGRU GHO SURFHVR� UHVSHFWLYDPHQWH�GiQGRVH DGHPiV OD FLUFXQVWDQFLD GH TXH ORV GRV 25)V YDUtDQ FRUUHODWLYDPHQWH HQ OD PD\RUtD GH ODVFHSDV �)LJXUD ����%�� (Q HO UHVWR GH 25)V GH OD IDPLOLD )/2 ODV YDULDELOLGDG HQWUH FHSDV IXH PXFKRPHQRU�

)LJXUD ����� 3DWURQHV GH LQWHQVLGDGHV SDUD DOJXQDV IDPLOLDV PXOWLJpQLFDV \ ODV GLIHUHQWHV FHSDV DQDOL]DGDV� (Q FDGD XQD GHODV UHSUHVHQWDFLRQHV VH PXHVWUD HO SDWUyQ GH LQWHQVLGDG GH XQR R YDULRV 25)V SDUD FDGD XQD GH ODV FHSDV DQDOL]DGDV� /DVIDPLOLDV PXOWLJpQLFDV )/2� &83� $63 \ +;7 FRUUHVSRQGHQ D DTXHOODV GH DOWD YDULDELOLGDG� PLHQWUDV TXH OD ,/9 HV GH EDMDYDULDELOLGDG�

��



5(68/7$'26
(Q HO FDVR GH OD IDPLOLD $63� OD YDULDELOLGDG GHWHFWDGD IXH GHELGD D OD LQH[LVWHQFLD GH HVWDVHFXHQFLD HQ ODV FHSDV VLOYHVWUHV \�R HQROyJLFDV� \D TXH VyOR VH GHWHFWy XQD KLEULGDFLyQ VLJQLILFDWLYD FRQODV�FHSDV�GH�ODERUDWRULR�Z���G�\�)<�������)LJXUD�������(O FRHILFLHQWH GH YDULDELOLGDG HVWDED FRUUHODFLRQDGR HQ XQ DOWR Q~PHUR GH FDVRV FRQ ODORFDOL]DFLyQ ItVLFD GH DOJXQRV GH ORV 25)V GH ODV GLIHUHQWHV IDPLOLDV PXOWLJpQLFDV \ FRQ OD IXQFLyQPROHFXODU� )DPLOLDV GH ORFDOL]DFLyQ VXEWHORPpULFD �)81� )/2� R GH LQWHUDFFLyQ FRQ HO PHGLR �+;7�SUHVHQWDEDQ XQ JUDGR GH YDULDELOLGDG PD\RU� PLHQWUDV TXH DOJXQDV IDPLOLDV GH ORFDOL]DFLyQ QRVXEWHORPpULFD \ FRQ IXQFLRQHV FHOXODUHV WDOHV FRPR FRIDFWRUHV GH WUDQVFULSFLyQ �65%�� FKDSHURQDV�&&7� R JHQHV UHODFLRQDGRV FRQ SURWHtQDV ULERVRPDOHV �536� 053� SUHVHQWDEDQ XQD YDULDELOLGDGPXFKR�PHQRU�HQWUH�FHSDV�

������$QiOLVLV�GH�ODV�VHFXHQFLDV�GH�WUDQVSRVRQHV$~Q DQWHV GHO DQiOLVLV QXPpULFR� OD VLPSOH LQVSHFFLyQ YLVXDO GH ORV SDWURQHV GH KLEULGDFLyQUHYHODURQ JUDQGHV GLIHUHQFLDV HQWUH OD FHSD YtQLFD '&� \ OD FHSD GH ODERUDWRULR Z���G �)LJXUD ������(VWDV�GLIHUHQFLDV�VH�GHEtDQ��HQWUH�RWURV���D�VSRWV�FRUUHVSRQGLHQWHV�D�25)V�GH�7\V�

)LJXUD�������'LIHUHQFLDV�PDFURVFySLFDV�HQ�HO�JHQRWLSDGR�GH�GRV�FHSDV��FHSD�Z���G��VREUH�&KLS�$��\�FHSD�'&����VREUH�&KLS%�� 3XHGH DSUHFLDUVH GLIHUHQFLDV GH LQWHQVLGDG HQ ORV SXQWRV FRUUHVSRQGLHQWHV D ORV 7\V �QGLFDGRV SRU IOHFKDV D]XOHV�SUHYLDPHQWH�D�OD�FXDQWLILFDFLyQ�
��
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(O DQiOVLV GH ORV 25)V GH 7\V� UHYHOy TXH ODV PD\RUHV GLIHUHQFLDV HQWUH FHSDV FRUUHVSRQGtDQ DXQ�FRQMXQWR�GH����25)V�ORFDOL]DGRV�HQ�ORV�FURPRVRPDV�;,,,��;��9��,,,�\�,��OLVWDGRV�HQ�OD�WDEOD�������/DV PD\RUHV GLIHUHQFLDV GHWHFWDGDV FRUUHVSRQGLHURQ D GRV JUXSRV GH FHSDV� XQ SULPHU JUXSRFRQ YDORUHV GH KLEULGDFLyQ DOWRV� IRUPDGR SRU ODV FHSDV GH ODERUDWRULR Z���G \ )<����� \ XQ VHJXQGRJUXSR IRUPDGR SRU HO UHVWR GH FHSDV YtQLFDV �ILJXUD ������ VDOYR SDUD HO 25) <&/���& HQ ORV TXHGLFKRV�YDORUHV�GH�KLEULGDFLyQ�VRQ�PD\RUHV�HQ�XQ�VXEJUXSR�GH�FHSDV�YtQLFDV�TXH�HQ�HO�JUXSR�GH�FHSDV�GHODERUDWRULR� 'HQWUR GH HVWH VHJXQGR JUXSR SRGtDQ DSUHFLDUVH GLIHUHQFLDV VLJQLILFDWLYDV HQWUH GLYHUVDVFHSDV �)LJXUD ������ LQGHSHQGLHQWHPHQWH GH VX RULJHQ JHRJUiILFR R IHQRWLSR FDUDFWHUtVWLFR� &DEHGHVWDFDU TXH SDUD FDGD XQD GH ODV FHSDV DQDOL]DGDV H[LVWH XQD FRUUHODFLyQ HQWUH ORV YDORUHV GH LQWHQVLGDGGH�ORV�25)V�DQDOL]DGRV��

7DEOD ���� 25)V GH 7\V FRQ PD\RUHV GLIHUHQFLDV HQ HO FRQMXQWR GH FHSDV JHQRWLSDGDV� (Q HVWD WDEOD VH PXHVWUD ODORFDOL]DFLyQ�FURPRVyPLFD�\�FRRUGHQDGDV�GH�GLFKRV�25)V�
������$QiOLVLV�GH�OD�YDULDELOLGDG�GHO�FURPRVRPD�,�(O DQiOLVLV GH ORV 25)V GHO FURPRVRPD , PHGLDWH HO FiOFXOR GHO FRHILFLHQWH GH YDULDFLyQ \DJUXSDFLyQ HQ FXDUWLOHV� PRVWUy FRPR DSUR[LPDGDPHQWH XQ ��� GH ORV 25)V DQDOL]DGRV SUHVHQWDEDQXQD YDULDELOLGDG DOWD� RWUR ��� XQD YDULDELOLGDG EDMD \ DSUR[LPDGDPHQWH OD PLWDG ����� XQD YDULDFLyQPHGLD��JUXSR�PHGLR�EDMR�\�PHGLR�DOWR��WDEOD������'HQWUR GH ORV 25)V GH PD\RU YDULDELOLGDG HQFRQWUDPRV HO 25) <$5���&��TXH�FRGLILFD�SDUD�ODSURWHtQD JDJ GHO 7\��� �7DEOD ���� )LJXUD ������ (Q HO PLVPR JUXSR GH YDULDELOLGDG VH HQFRQWUDURQRWURV�25)V�FRPR�HO�<$/���&� HO FXDO HVWi UHODFLRQDGR FRQ IDFWRUHV NLOOHU�

��

&URPRVRPD 25)�GH�7\V� &RGLILFD &RRUGHQDGDV
, <$5���& 7\$� ���������������,,, <&/���: 7\$� �������������9 <(5���& 7\%� ���������������9 <(5���& 7\%� ���������������; <-5���: 7\$� ���������������; <-5���: 7\%� ���������������; <-5���: 7\�25) ���������������; <-5���: 7\%� ���������������;,,, <0/���: 7\$ ���������������;,,, <0/���: 7\%� ���������������;,,, <05���& 7\$� ���������������;,,, <05���& 7\$� ���������������



5(68/7$'26
(O DQiOLVLV GH ODV UHJLRQHV HQ ODV TXH VH HQFRQWUDEDQ DOJXQRV GH ORV 25)V GH YDULDELOLGDG PHGLD\ DOWD �JUXSRV � \ �� FRPSUHQGHQ VHFXHQFLDV ¤� SRU OR TXH GLFKDV VHFXHQFLDV SRGUtDQ MXJDU XQ SDSHO HQOD JHQHUDFLyQ GH GLFKD YDULDELOLGDG� 'H ORV � HOHPHQWRV ¤ GHO FURPRVRPD , HQFRQWUDPRV TXH � VHHQFXHQWUDQ DVRFLDGRV D OD ]RQD GH PD\RU YDULDELOLGDG GHO FURPRVRPD , � HO <$5���&� PLHQWUDV TXH GHORV � HOHPHQWRV UHVWDQWHV� � VH DVRFLDQ D ]RQDV GH YDULDELOLGDG PHGLD DOWD \ WDQ VyOR XQR D XQD ]RQD GHYDULDELOLGDG�PHGLD�EDMD�

7DEOD ���� $QiOLVLV GH OD YDULDELOLGDG GHO FURPRVRPD , HQWUH FHSDV� /D WDEOD PXHVWUD HO UDQJR GH YDULDELOLGDG �FDGD SXQWR GHOUDQJR VH FDOFXOy FRPR 6'�;� HQ HO FRQMXQWR GH 25)V GHO FURPRVRPD , SDUD ODV FHSDV DQDOL]DGDV� HO FiOFXOR GH ORV FXDUWLOHVSDUD ORV ��� YDORUHV DQDOL]DGRV \ OD DJUXSDFLyQ GH GLFKRV YDORUHV HQ FXDWUR JUXSRV GH YDULDELOLGDG �GH PHQRU 4�� D PD\RU4���
/DV ]RQDV VXEWHORPpULFDV SUHVHQWDEDQ JUDGRV GH YDULDELOLGDG PD\RUHV TXH ODV ]RQDV FHQWUDOHV GHORV FURPRVRPDV , DQDOL]DGRV� HQ ORV TXH OD YDULDELOLGDG GHWHFWDGD HUD PHGLD EDMD� HQ HVSHFLDO HQ OD ]RQDFHQWURPpULFD �VDOYR HQ HO FDVR GHO 25) <$5���&� �ILJXUD ������ /RV GDWRV FRUUHVSRQGLHQWHV D ODV]RQDV VXEWHORPpULFDV SRGUtDQ YHUVH VXEHVWLPDGRV HQ HO FDVR GH TXH DOJXQDV GH ODV FHSDV DQDOL]DGDVWXYLHVHQ DOWHUDFLRQHV HVWUXFWXUDOHV GHO FURPRVRPD , �FRPR HQ HO FDVR GH OD FHSD '&��� R LQWHUIHULGRVSRU OD DOWD KRPRORJtD GHO EUD]R GHUHFKR GHO FURPRVRPD , \ GHO 9,,,� $ SHVDU GH HVWDV FRQVLGHUDFLRQHV�SRGHPRV FRQFOXLU TXH OD YDULDELOLGDG HQ HO FURPRVRPD , DIHFWD D ODV ]RQDV VXEWHORPpULFDV� PLHQWUDV TXHODV�ODV�UHJLRQHV�PiV�FHQWURPpULFDV�VH�PXHVWUDQ�PiV�XQLIRUPHV�

��

5DQJR�GHO�FRHILFLHQWH�GH�YDULDELOLGDG�������±�����
&iOFXOR�GH�FXDUWLOHV4� 4� 4�9$/25(6 ���� ���� ����
*UXSRV�GHULYDGRV�GH�ORV�FXDUWLOHV*UXSR�4� *UXSR�4� *UXSR�4� *UXSR�4�9DULDFLyQ ����� ������� ������� �������� 7RWDO1� '( 25)V �� �� �� �� ���
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)LJXUD ����� 3DWUyQ GHLQWHQVLGDG SDUD ORV 7\V� 3XHGHREVHUYDUVH FRPR ODV FHSDV GHODERUDWRULR SUHVHQWDQ XQDPD\RU LQWHQVLGDG TXH ODVFHSDV YtQLFDV SDUD ORV 25)VGH ORV 7\V DQDOL]DGRV� VDOYR HQHO FDVR GHO 25) <&/���:�

��
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)LJXUD ����� 9DULDELOLGDG GH ORV 25)V GHO FURPRVRPD , HQ ODV FHSDV DQDOL]DGDV� $� (Q HO HMH < DSDUHFHQ WRGRV ORV 25)V GHOFURPRVRPD , �HQ HO VHQWLGR TXH PXHVWUD HO HVTXHPD�� (O HMH ; PXHVWUD XQ JUDGR GH YDULDELOLGDG UHODWLYR SDUD HO FRQMXQWR GH25)V� %� (Q HO HMH < DSDUHFH OD YDULDELOLGDG GH FDGD XQR GH ORV 25)V GHO FURPRVRPD , �;�6'�� PLHQWUDV TXH HO HMH ;PXHVWUD�OD�GLVSRVLFLyQ�GH�ORV�25)V�

��
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��'LVFXVLyQ����&RQVWLWXFLyQ�JHQpWLFD�GH�'&��
������&RQVWLWXFLyQ�JHQpWLFD�/D LQHVWDELOLGDG FDULRWtSLFD HV XQD FDUDFWHUtVWLFD PX\ FRP~Q HQ FHSDV VLOYHVWUHV R LQGXVWULDOHV�SHUR TXH HQ FHSDV GH ODERUDWRULR VyOR RFXUUH HQ GHWHUPLQDGRV PXWDQWHV R HQ FRQGLFLRQHV PX\HVSHFLDOHV �$GDPV HW DO�� ����� /RQJR \ 9H]LQKHW� ����� 0LNORV HW DO�� ����� 1DGDO HW DO�� ������ 3RUWDQWR� QRV GHFLGLPRV DERUGDU HO HVWXGLR JHQpWLFR GH HVWH IHQyPHQR� DSURYHFKDQGR ODV FDUDFWHUtVWLFDV GHXQD FHSD �'&��� DLVODGD D SDUWLU GH FROHFFLRQHV GH FHSDV VLOYHVWUHV GHO 3HQHGqV GHVFULWDV HQ XQ SUR\HFWRDQWHULRU��(O HVWXGLR GH OD FRQVWLWXFLyQ JHQpWLFD GH '&� UHYHOy XQ JHQRPD FRPSOHMR \ FRQ YDULRV QLYHOHVGH GLYHUVLGDG HQGyJHQD� XQ DOWR QLYHO GH KHWHURFLJRVLV� P~OWLSOHV SROLPRUILVPRV FURPRVyPLFRV \ XQDSUREDEOH DQHXSORLGtD� (VWDV FDUDFWHUtVWLFDV VRQ XVXDOHV HQ FHSDV VLOYHVWUHV �%DNDOLQVN\ \ 6QRZ� �����%HQtWH] \ &RGyQ� ����� *DVHQW�5DPtUH] HW DO�� ����� 4XHURO HW DO�� ����� R GH XVR LQGXVWULDO �YtQLFDV�SDQDGHUDV \ FHUYHFHUDV� \ SUREDEOHPHQWH IRUPDQ SDUWH GHO PHFDQLVPR GH YDULDELOLGDG FDULRWtSLFD� HLQIOX\HQ HQ ODV EDMDV WDVDV GH HVSRUXODFLyQ \ YLDELOLGDG GH HVWDV FHSDV �%HQtWH] HW DO� ����� 3pUH]�2UWtQ HWDO�� ����E� 4XHURO HW DO�� ������ (VWD FLUFXQVWDQFLD KD FRPSOLFDGR QRWDEOHPHQWH FXDOTXLHU HVWXGLRJHQpWLFR GH OD PD\RUtD GH FHSDV VLOYHVWUHV H LQGXVWULDOHV� HQ QXHVWUR FDVR IXH QHFHVDULD XQD RSWLPL]DFLyQGH ODV FRQGLFLRQHV GH HVSRUXODFLyQ HQ FXDQWR DO PHGLR \ ODV WHPSHUDWXUDV HPSOHDGDV �%LOLQVNL \ &DVH\������ &RGyQ HW DO�� ����� -RKQVWRQ HW DO�� ������ SDUD REWHQHU XQ Q~PHUR VXILFLHQWH GH HVSRUDV SDUDUHDOL]DU�XQ�DQiOLVLV�GH�VHJUHJDFLyQ�JHQpWLFD�GHO�IHQyPHQR�GH�OD�LQHVWDELOLGDG�FDULRWtSLFD�/D SUHVHQFLD GH SROLPRUILVPRV FURPRVyPLFRV FRPR ORV GHWHFWDGRV HQ HO FDVR GH '&� HV XQIDFWRU DPSOLDPHQWH H[WHQGLGR HQWUH ODV FHSDV VDOYDMHV \ UHIOHMD ODV GLIHUHQFLDV GH WDPDxR HQWUHFURPRVRPDV KRPyORJRV GH OD PLVPD FHSD �%LGHQQH HW DO�� ����� /RQJR \ 9H]LQKHW� ����� %HQtWH] \&RGyQ� ����� %HQtWH] HW DO�� ������ 6H KD VXJHULGR TXH OD SUHVHQFLD GH SROLPRUILVPRV FURPRVyPLFRVSRGUtDQ FRQVWLWXLU SRU VL PLVPRV XQD IXHQWH GH LQHVWDELOLGDG JHQpWLFD �0LNORV HW DO�� ������ $XQTXH HVWDKLSyWHVLV HV SODXVLEOH� FDEH GHVWDFDU TXH DOJXQRV GH QXHVWURV GHULYDGRV PRQRVSRUtGLFRV �\ SRU WDQWRHVHQFLDOPHQWH OLEUHV GH SROLPRUILVPRV FURPRVyPLFRV HQ HO FORQ LQLFLDO� VLJXHQ PDQWHQLHQGR DOWDV WDVDVGH LQHVWDELOLGDG FDULRWtSLFD� FRQ OD DSDULFLyQ GH QXHYRV SROLPRUILVPRV� 3RU FRQVLJXLHQWH� QXHVWURV GDWRVLQGLFDQ TXH OD SUHVHQFLD GH FURPRVRPDV KRPyORJRV GH GLIHUHQWH WDPDxR HV OD FRQVHFXHQFLD� \ QR HORULJHQ��GH�OD�LQHVWDELOLGDG�FDULRWtSLFD�

��
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��������$QiOLVLV�GHO�FRQWHQLGR�GH�'1$(O FRQWHQLGR GH '1$ HQ '&� HV PX\ FHUFDQR DO TXH FRUUHVSRQGHUtD D XQD FHSD GLSORLGH GH 6�FHUHYLVLDH� DXQTXH DOJXQD GH VXV FDUDFWHUtVWLFDV JHQpWLFDV VXJLHUH XQD FLHUWD DQHXSORGtD� (VWD FDUDFWHUtVWLFDHV VLPLODU D OD VLWXDFLyQ GHVFULWD SDUD RWUDV FHSDV YtQLFDV GH VLPLODU FRQWHQLGR GH '1$ �%DNDOLQVN\ \6QRZ� ����� *XLMR HW DO�� ����� &RGyQ HW DO�� ������ /D DQHXSORLGtD KD VLGR SURSXHVWD FRPR XQD YHQWDMDVHOHFWLYD DO LQFUHPHQWDU HO Q~PHUR GH FRSLDV GH GHWHUPLQDGRV JHQHV TXH DXPHQWDQ HO YLJRU GH FHSDVLQGXVWULDOHV �%HQtWH] \ &RGyQ� ����� *XLMR HW DO�� ������ /D H[LVWHQFLD GH DPSOLDV YDULDFLRQHV HQ HOFRQWHQLGR GH '1$ GH FHSDV SHUWHQHFLHQWHV DO PLVPR JUXSR �HM� FHSDV YtQLFDV� LQGLFD TXH HO FRQWHQLGRWRWDO GH '1$ GH XQD FHSD QR UHIOHMDUtD XQD DGDSWDFLyQ DO PHGLR LQGXVWULDO �%HQtWH] \ &RGyQ� ������ (ODQiOLVLV GHO FRQWHQLGR GH '1$ GH ORV GHULYDGRV PRQRVSRUtGLFRV GH OD FHSD '&� PRVWUy XQ Q~PHURVLJQLILFDWLYR GH GHULYDGRV FRQ GRWDFLyQ KDSORLGH� /D H[SOLFDFLyQ PiV VHQFLOOD �DXQTXH QR ~QLFD�FRQVLVWH HQ VXSRQHU XQ FLHUWR JUDGR GH KHWHUR]LJRVLV SDUD ORV JHQHV UHODFLRQDGRV FRQ HO KRPRWDOLVPRHQ '&�� (VWD FLUFXQVWDQFLD HV UHODWLYDPHQWH FRP~Q HQ FHSDV YtQLFDV� GRQGH VH KDQ GHVFULWR FHSDVKHWHUR]LJRWDV SDUD HO JHQ +2 �-RKQVWRQ HW DO�� ������ /D FHSD '&� SRGUtD VHU� SRU WDQWR� KHWHURFLJRWDSDUD HVWH ORFXV X RWURV ORFL �0$7� SRU HMHPSOR� UHODFLRQDGRV FRQ HO KRPRWDOLVPR� 'H WRGRV PRGRV� ODSUHFLVLyQ GHO DQiOLVLV JHQpWLFR TXH PXHVWUD IUHFXHQFLDV GH VHJUHJDFLyQ ��� TXHGD OLPLWDGD SRU OD EDMDYLDELOLGDG�HVSRUtGLFD�PRVWUDGD�������GH�YLDELOLGDG��
��������$QiOLVLV�GH�VHJUHJDFLyQ�IHQRWtSLFD(O DQiOLVLV GH OD VHJUHJDFLyQ IHQRWtSLFD SDUD ORV PDUFDGRUHV HQVD\DGRV HQ ORV GHULYDGRV GH '&�FRUURERUy OD FRPSOHMLGDG JHQpWLFD GH GLFKD FHSD \ HO DOWR JUDGR GH KHWHURFLJRVLV SUHVHQWH HQ pVWD� /DSUiFWLFD LPSRVLELOLGDG GH REWHQHU WpWUDGDV FRPSOHWDV� XQLGR D SRVLEOHV IHQyPHQRV GH FRQYHUVLyQ JpQLFDGXUDQWH OD PHLRVLV� GLILFXOWDQ HQRUPHPHQWH HO HVWDEOHFLPLHQWR GH IUHFXHQFLDV GH VHJUHJDFLyQ FRUUHFWDV�/D KHWHURFLJRVLV HV PX\ FRP~Q HQ FHSDV GH OHYDGXUDV YtQLFDV �0RUWLPHU HW DO�� ����� -RKQVWRQ HW DO������� *LPUHQ�$OFDQL] \ 0DWDOODQD� ������ (Q QXHVWUR FDVR ORV FXDWUR IHQRWLSRV HQVD\DGRV VRQKHWHURFLJyWLFRV�SDUD�OD�FHSD�'&��
���$QiOLVLV�GH�OD�LQHVWDELOLGDG�FDULRWtSLFD
�������,QHVWDELOLGDG�FDULRWtSLFD�GH�'&��\�GHULYDGRV�([LVWHQ QXPHURVDV GHVFULSFLRQHV GH FHSDV VLOYHVWUHV H LQGXVWULDOHV FRQ XQ DOWR JUDGR GH

��
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LQHVWDELOLGDG FDULRWtSLFD �%LGHQQH HW DO� ����� =RODQ 0$� ������ WDQWR HQ FUHFLPLHQWR PLWyWLFR �%LGHQQHHW DO�� ����� /RQJR \ 9HQ]LQKHW� ����� ,EHDV \ -LPpQH]� ����� 0LNORV HW DO�� ����� FRPR HQ PHLRVLV�&RGRQ HW DO�� ����� /RLGO \ 1DLU]� ����� *DVHQW�5DPtUH] HW DO�� ������ 6LQ HPEDUJR� EDMR QXHVWURFRQRFLPLHQWR��HO�QXHVWUR�HV�HO�SULPHU�HVWXGLR�GH�VHJUHJDFLyQ�JHQpWLFD�GH�OD�LQHVWDELOLGDG�FDULRWtSLFD�(O DQiOLVLV GH OD VHJUHJDFLyQ GH OD LQHVWDELOLGDG D SDUWLU GH '&� PRVWUy FRPR GLFKR IHQRWLSR VHFRPSRUWD FRPR XQ FDUiFWHU GRPLQDQWH TXH GHSHQGH GH PX\ SRFRV HOHPHQWRV JHQpWLFRV� 8QDSURSRUFLyQ LPSRUWDQWH ������ GH GHULYDGRV PRQRHVSRUtGLFRV �)�� DSDUHQWHPHQWH KDQ SHUGLGR ODLQHVWDELOLGDG FDULRWtSLFD GH PDQHUD LUUHYHUVLEOH� \D TXH WRGRV ORV GHULYDGRV PRQRHVSRUtGLFRV GH HVWDVFHSDV HVWDEOHV �)�� IXHURQ WDPELpQ FDULRWtSLFDPHQWH HVWDEOHV� $XQTXH OD EDMD WDVD GH YLDELOLGDG GH ORVGHULYDGRV )� GLILFXOWD H[WUDHU FRQFOXVLRQHV GHILQLWLYDV� QXHVWURV GDWRV GH VHJUHJDFLyQ VRQ GLItFLOPHQWHFRPSDWLEOHV�FRQ�PRGHORV�SOHLRWUySLFRV�\�R�PXOWLJpQLFRV�GH�KHUHQFLD�GH�OD�LQHVWDELOLGDG�FDULRWtSLFD��2WUR DVSHFWR LQWHUHVDQWH GH QXHVWUR HVWXGLR GH VHJUHJDFLyQ HV OD HVWDELOLGDG FURPRVyPLFDREVHUYDGD HQ DOJXQRV GH ORV GHULYDGRV )� SURFHGHQWHV GH GHULYDGRV )� LQHVWDEOHV� /RV GHULYDGRV )�VRQ PRQRHVSRUtGLFRV� SRU OR TXH HQ SULQFLSLR WHQGUtDQ TXH VHU FRPSOHWDPHQWH KRPRFLJyWLFRV� (VWRVGDWRV�VH�SRGUtDQ�H[SOLFDU�VHJ~Q�WUHV�PRGHORV�
B GHSHQGHQFLD GH FURPRVRPDV DQHXSORLGHV SUHVHQWHV HQ OD FHSD '&�� TXH IXHVHQ VHJUHJDGRV D XQQ~PHUR�OLPLWDGR�GH�GHULYDGRV�PHLyWLFRV��ORV�FXDOHV�IXHVHQ�SRU�WDQWR�WDPELpQ�LQHVWDEOHV�R�
B GHSHQGHQFLD GH SRFRV JHQHV� SUHVHQWHV HQ KHWHUR]LJRVLV HQ '&� �FRPR SRU HMHPSOR GH GRV JHQHV$% SUHVHQWHV HQ IRUPD KHWHUR]LJRWD $%DE� \ FXDOTXLHUD GH ODV IRUPDV GRPLQDQWHV GH DPERV JHQHVSXGLHVH�RFDVLRQDU�LQHVWDELOLGDG�FDULRWtSLFD���
B GHSHQGHQFLD GH XQ HOHPHQWR H[WUDFURPRVyPLFR� GH FDUiFWHU GRPLQDQWH� GH VHJUHJDFLyQ QRPHQGHOLDQD�\�FRQ�SRVLEOH�SpUGLGD�GHO�HOHPHQWR�HQ�FUHFLPLHQWR�PLWyWLFR�6L OD LQHVWDELOLGDG GHSHQGLHVH GH OD SULPHUD KLSyWHVLV� LPSOLFDUtD TXH HO Q~PHUR GH FURPRVRPDVLPSOLFDGRV GHEHUtD GH VHU FRPR PtQLPR GH GRV �SRU HMHPSOR GRV FURPRVRPDV WULVyPLFRV� \ TXH ODSUHVHQFLD GH FXDOTXLHUD GH DPEDV WULVRPtDV FRQILULHVH LQHVWDELOLGDG FDULRWtSLFD DO GHULYDGR HQ FXHVWLyQ�/D�H[SOLFDFLyQ�VHUtD�DQiORJD�D�OD�H[SOLFDGD�D�FRQWLQXDFLyQ�SDUD�OD�VHJXQGD�KLSyWHVLV�6L HO IHQyPHQR GH OD LQHVWDELOLGDG GHSHQGLHVH GH OD VHJXQGD KLSyWHVLV� LPSOLFDUtD TXH HO �� � GHORV GHULYDGRV )� IXHVHQ HVWDEOHV JHQpWLFDPHQWH� ([SHULPHQWDOPHQWH VH REWXYR TXH HO SRUFHQWDMH GHGHULYDGRV HVWDEOHV HUD GHO �� � ����� GHULYDGRV OR HUDQ� DXQTXH VL VH LQFOX\HQ ODV HVSRUDV QRJHUPLQDGDV R QR YLDEOHV� HVWD SURSRUFLyQ HUD GH ����� HV GHFLU� MXVWDPHQWH XQ �� �� SRU OR TXH ODLQHVWDELOLGDG FDULRWtSLFD SRGUtD TXL]iV VHU HQWHQGLGD HQ VX Pi[LPR JUDGR GH H[SUHVLyQ FRPR XQD IRUPDOHWDO \ QR YLDEOH SDUD OD FpOXOD� DXQTXH HVWR LQWURGXFLUtD XQD PD\RU FRPSOHMLGDG HQ HO PRGHOR GH OD

��
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VHJUHJDFLyQ�GH�OD�LQHVWDELOLGDG�HQ�ORV�GHULYDGRV�)���6L HO IHQyPHQR GHSHQGLHVH GH OD WHUFHUD KLSyWHVLV� HVWDUtD D VX YH] HQ FRQVRQDQFLD FRQ ORVUHVXOWDGRV REWHQLGRV� 6L HVWH HOHPHQWR H[WUDFURPRVyPLFR SXGLHVH SHUGHUVH HQ FUHFLPLHQWR PLWyWLFR�SRGUtD H[SOLFDU HO KHFKR GH TXH HQ FDGD XQR GH QXHVWURV HQVD\RV GH LQHVWDELOLGDG� DOJXQRV FORQHV GHXQD�GHWHUPLQDGD�FHSD�LQHVWDEOH�SRVH\HURQ�XQ�DOWR�Q~PHUR�GH�UHRUGHQDFLRQHV�FURPRVyPLFDV�\�RWURV�QR�&XDOTXLHUD GH ORV WUHV PRGHORV GH VHJUHJDFLyQ GHVFULWRV HVWDUtD HQ FRQVRQDQFLD FRQ OD ILMDFLyQGHO IHQRWLSR HVWDEOH \ FRQ OD QR UHYHUVLyQ GHO IHQRWLSR LQHVWDEOH� 7DPELpQ H[SOLFDUtDQ OD FRUUHODFLyQH[LVWHQWH HQWUH LQHVWDELOLGDG JHQpWLFD PLWyWLFD \ PHLyWLFD� HV GHFLU� FRQ HO KHFKR GH TXH ODV FHSDVHVWDEOHV�GXUDQWH�FUHFLPLHQWR�YHJHWDWLYR�WDPELpQ�UHVXOWDURQ�HVWDEOHV�HQ�PHLRVLV�
���������,QHVWDELOLGDG�GHO�FURPRVRPD�;,,/D DSDULFLyQ GH P~OWLSOHV YDULDQWHV SROLPyUILFDV GHO FURPRVRPD ;,, GXUDQWH HO FUHFLPLHQWRYHJHWDWLYR HV PX\ XVXDO HQ FHSDV GH 6DFFKDURP\FHV GH GLIHUHQWHV RUtJHQHV� (VWH IHQyPHQR VH KDUHODFLRQDGR FRQ DPSOLILFDFLRQHV R SpUGLGD GH Q~PHUR GH FRSLDV GH ORV FOXVWHUV GH U'1$ SUHVHQWHV HQHVWH FURPRVRPD �3DVHUR HW DO�� ����� &KLPGDPSRUQ HW DO�� ����� 5XVWFKHQNR HW DO�� ����� � (VWH PRGHORHV PX\ SUREDEOHPHQWH DSOLFDEOH D OD FHSD '&� \ D VXV GHULYDGRV� GRQGH HO WDPDxR GH ODV GLIHUHQWHVYDULDQWHV GHO FURPRVRPD ;,, VH FRUUHVSRQGHQ FRQ HO WDPDxR GH ORV FO~VWHUV GH U'1$� (VWH PRGHOR HV�SRVLEOHPHQWH PX\ JHQHUDO� \D TXH VH KD DSOLFDGR QR VyOR SDUD H[SOLFDU ODV YDULDFLRQHV GH WDPDxR GHOFURPRVRPD ;,, GH 6�FHUHYLVLDH� VLQR WDPELpQ SDUD ODV GHO FURPRVRPD ,,, GH 6�SRPEH� TXH WDPELpQ LQFOX\HORV�FO~VWHUV�GH�U'1$��3DVHUR�HW�DO����������1XHVWURV GDWRV LQGLFDQ TXH OD YDULDELOLGDG FORQDO GHO FURPRVRPD ;,, HQ OD FHSD '&� \ VXVGHULYDGRV HV JHQpWLFDPHQWH LQGHSHQGLHQWH GH OD LQHVWDELOLGDG FURPRVyPLFD GHO UHVWR GH FURPRVRPDV�(VWRV UHVXOWDGRV HVWiQ HQ FRQVRQDQFLD FRQ ORV HQFRQWUDGRV SRU &KLQGDSRUQ \ FRODERUDGRUHV� TXHFDUDFWHUL]DQGR ORV GRV FURPRVRPDV ;,, GH XQD FHSD GLSORLGH �;������'� REVHUYDURQ FRPR VHSURGXFtD XQD YDULDFLyQ FORQDO GH WDPDxR GH GLFKR FURPRVRPD PLHQWUDV TXH HO UHVWR GH FURPRVRPDVSHUPDQHFtD�VLQ�FDPELRV�GH�WDPDxR�(Q 6�FHUHYLVLDH ODV UHRUJDQL]DFLRQHV GHO FURPRVRPD ;,, QR HVWiQ OLJDGDV D QLQJXQD PDQLIHVWDFLyQIHQRWtSLFD DSDUHQWH� (Q FDPELR� ODV UHRUJDQL]DFLRQHV GH ORV FO~VWHUV GH U'1$ Vt HVWiQ DVRFLDGDV DFDPELRV IHQRWtSLFRV HQ RWUDV HVSHFLHV GH OHYDGXUDV� FRPR &DQGLGD DOELFDQV� (Q HVWD OHYDGXUD SDWyJHQD�ORV FDPELRV HQ ORV WDPDxRV GH ORV FO~VWHUV GH U'1$ HVWiQ OLJDGRV D UHRUGHQDFLRQHV HQ HO UHVWR GHFURPRVRPDV \ D FDPELRV HQ OD PRUIRORJtD GH OD FRORQLD �$VDNXUD HW DO�� ������ (VWRV HYHQWRVVLPXOWiQHRV VH UHODFLRQDQ FRQ OD DOWHUDFLyQ GH OD FDSDFLGDG SDWRJpQLFD GH GLFKDV FHSDV �5XVWFKHPNR HW
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DO��������6ROO��������3pUH]�0DUWtQ�HW�DO��������
������0HFDQLVPR�GH�OD�LQHVWDELOLGDG�FDULRWtSLFD�(O PRGHOR PiV FRP~Q SDUD H[SOLFDU OD LQHVWDELOLGDG FDULRWtSLFD GH ODV FHSDV VDOYDMHV HLQGXVWULDOHV� WDQWR HQ PHLRVLV FRPR HQ PLWRVLV� LPSOLFD SURFHVRV GH UHFRPELQDFLyQ GHVLJXDO HQWUHVHFXHQFLDV KRPROyJDV GLVSHUVDV SRU WRGR HO JHQRPD� WDOHV FRPR ORV HOHPHQWRV 7\� ORV HOHPHQWRV ¤ RORV HOHPHQWRV VXEWHORPpULFRV <
 �%HQtWH] \ &RGyQ� ����� &RGyQ HW DO�� ����� 5DFKLGL HW DO�� �����1HXYHJOLVH HW DO�� ������ (VWDV VHFXHQFLDV VRQ FRPXQHV D OD SUiFWLFD WRWDOLGDG GH FHSDV GH 6�FHUHYLVLDH�WDQWR GH ODERUDWRULR FRPR VDOYDMHV R LQGXVWULDOHV� LQGHSHQGLHQWHPHQWH GH VX JUDGR GH HVWDELOLGDGFDULRWtSLFD �*DVHQW� 5DPtUH] HW DO�� ������ 3RU WDQWR� GHEH GH KDEHU DOJ~Q FRQGLFLRQDQWH JHQpWLFRDGLFLRQDO�TXH�FRQILHUD�LQHVWDELOLGDG�FDULRWtSLFD�D�XQD�FHSD�GHWHUPLQDGD��8QD SUHGLFFLyQ GLUHFWD GH HVWD KLSyWHVLV HV TXH HO SURFHVR GHEH UHTXHULU OD IXQFLyQ GHO JHQ5$'��� \D TXH HVWH JHQ HV FODYH SDUD FXDOTXLHU SURFHVR GH UHFRPELQDFLyQ KRPyORJD� LJXDO R GHVLJXDO�DOpOLFD R HFWySLFD �+DEHU� ������ (V SRU HVWD UD]yQ TXH DERUGDPRV OD FRQVWUXFFLyQ \ HQVD\R GHLQHVWDELOLGDG GH PXWDQWHV '&��UDG��� /RV UHVXOWDGRV REWHQLGRV FRQ HVWRV PXWDQWHV SXVLHURQ GHPDQLILHVWR TXH OD LQHVWDELOLGDG FDULRWtSLFD GXUDQWH HO FUHFLPLHQWR YHJHWDWLYR HUD VyOR SDUFLDOPHQWHGHSHQGLHQWH GH 5$'��� \D TXH OD FHSD '&��UDG�� SUHVHQWy XQD WDVD GH UHRUJDQL]DFLyQ XQDV FLQFRYHFHV PD\RU TXH OD GH ODV FHSDV FRQVLGHUDGDV FRPR FDULRWtSLFDPHQWH HVWDEOHV� DXQTXHVLJQLILFDWLYDPHQWH�PHQRU�TXH�OD�FHSD�SDUHQWDO�'&��$XQTXH ORV HIHFWRV GH OD GHOHFLyQ GH 5$'�� HQ OD WDVD GH LQHVWDELOLGDG FDULRWtSLFD GH '&�IXHUDQ KLSRWpWLFDPHQWH SRFR LPSRUWDQWHV GHVGH XQ SXQWR GH YLVWD FXDQWLWDWLYR� VL HQFRQWUDPRVLPSRUWDQWHV HIHFWRV FXDOLWDWLYRV� (O HIHFWR FXDOLWDWLYR PiV LPSRUWDQWH HQFRQWUDGR IXH OD YLUWXDOVXSUHVLyQ GH OD UHFRPELQDFLyQ HQWUH ODV VHFXHQFLDV VXEWHORPpULFDV <
� (VWDV VHFXHQFLDV VRQ GH ORQJLWXGPX\ YDULDEOH� \ KD VLGR GHVFULWD FRPR SDUWtFLSHV HQ OD JHQHUDFLyQ GH SROLPRUILVPRV FURPRVyPLFRV�WDQWR HQ PLWRVLV FRPR HQ PHLRVLV �%HQtWH]� ����� &RGyQ HW DO������� 5DFKLGL HW DO�� ����� 1HXYHJOLVH HWDO�� ������ 3RU WDQWR� GHO FRQMXQWR GH UHVXOWDGRV REWHQLGRV KHPRV IRUPXODGR OD KLSyWHVLV GH TXH HQ HOSURFHVR�GH�LQHVWDELOLGDG�FDULRWtSLFD�LQWHUYHQGUtDQ��DO�PHQRV��WUHV�WLSRV�GH�PHFDQLVPRV�GLIHUHQWHV�²8Q PHFDQLVPR GHSHQGLHQWH GH 5$'��� TXH RUJLQDUtD SDUWH GH OD LQHVWDELOLGDG GHVFULWD SRU SURFHVRVGH UHFRPELQDFLyQ KRPyORJD� HVWH PHFDQLVPR VHUtD DEVROXWDPHQWH UHVSRQVDEOH GH OD YDULDELOLGDG HQORV�WDPDxRV�GH�ODV�VHFXHQFLDV�<·�\�SUREDEOHPHQWH�HQWUH�RWURV�SURFHVRV�VLPLODUHV�²8Q PHFDQLVPR LQGHSHQGLHQWH GH 5$'�� IXQFLRQDO� TXH RULJLQDUtD XQD LPSRUWDQWH SDUWH GH ODLQHVWDELOLGDG FDULRWtSLFD REVHUYDGD� 1R SRGHPRV H[FOXLU TXH HVWH PHFDQLVPR VHD VyOR
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FXDQWLWDWLYDPHQWH�LPSRUWDQWH�HQ�DXVHQFLD�GH�5$'���²8Q WHUFHU PHFDQLVPR TXH RULJLQD OD LQHVWDELOLGDG GHO FURPRVRPD ;,,� SRU UHRUJDQL]DFLRQHV GH ORVFOXVWHUV GH U'1$� \ TXH VHUtD JHQpWLFDPHQWH LQGHSHQGLHQWH GH OD GHO UHVWR GHO JHQRPD� 'H KHFKR� VHKD GHVFULWR TXH ODV UHRUGHQDFLRQHV GHQWUR GH ORV FO~VWHUV GH U'1$ VRQ LQGHSHQGLHQWHV GH 5$'�� HQ6��FHUHYLVLDH���2]HQEHUJHU�HW�DO���������

������5HPHGLDFLyQ�JHQpWLFD�GH�OD�LQHVWDELOLGDG�FDULRWtSLFD'HVGH XQD SHUVSHFWLYD LQGXVWULDO� OD UD]yQ ~OWLPD GHO HVWXGLR GH ORV GHWHUPLQDQWHV JHQpWLFRV GHOD LQHVWDELOLGDG FURPRVyPLFD HV GHVDUUROODU PHFDQLVPRV SDUD UHPHGLDUOD R� FRPR PtQLPR� SDUDLGHQWLILFDU�FHSDV�TXH�VHDQ�OR�PiV�HVWDEOHV�SRVLEOH���/D HVWDELOLGDG FDULRWtSLFD GH XQD FHSD HV XQ IDFWRU PX\ LPSRUWDQWH� SXHVWR TXH XQD FHSDLQHVWDEOH SXHGH FRPSURPHWHU OD UHSURGXFLELOLGDG GH ODV FDUDFWHUtVWLFDV GHO SURGXFWR ILQDO HQ XQ SURFHVRLQGXVWULDO �*DVHQW�5DPtUH] HW DO�� ������ %DMR HVWH DVSHFWR� QRV SURSXVLPRV HQVD\DU WDQWR DOJXQRV GH ORVGHULYDGRV PRQRHVSRUtGLFRV HVWDEOHV FRPR ORV PXWDQWHV '&��UDG�� SDUD SURFHVRV HQROyJLFRV� /DHVWUDWHJLD HPSOHDGD SDUD OD GLVUXSFLyQ VHFXHQFLDO GH ORV DOHORV 5$'�� GH '&�� FRQ HO UHTXHULPLHQWR GHXQD PD\RU KRPRORJtD SDUD OD GLVUXSFLyQ GHO VHJXQGR DOHOR� SXHGH VHU HPSOHDGD HQ JHQHUDO FRPR XQPpWRGR GH GLVUXSFLyQ HQ FHSDV VDOYDMHV H LQGXVWULDOHV� 7DQWR HO GHULYDGR PRQRHVSRUtGLFR GH '&��'&��%� FRPR ORV PXWDQWHV '&��UDG�� PRVWUDURQ XQD HILFLHQFLD GH IHUPHQWDFLyQ LJXDO D ODSUHVHQWDGD SRU OD FHSD SDUHQWDO '&�� FRQ XQD DOWD HVWDELOLGDG FDULRWtSLFD R FRQ XQD WDVD GH LQHVWDELOLGDGLQIHULRU D OD FHSD '&�� UHVSHFWLYDPHQWH� 6H KD GHVFULWR HQ DOJXQD FHSD TXH DOJXQRV VXV GHULYDGRVPRQRHVSRUtGLFRV SUHVHQWDQ FXDOLGDGHV LQGXVWULDOHV LQIHULRUHV D VX FHSD SDUHQWDO �*LPUHQ�$OFDxL] \0DWDOODQD� ������ SRU OR TXH HO PpWRGR GH REWHQFLyQ GH FHSDV HVWDEOHV PHGLDQWH SURJUDPDV GHHVSRUXODFLyQ LPSOLFDUtD HQ GHWHUPLQDGRV FDVRV XQ SRVWHULRU SURJUDPD GH VFUHHQLQJ� 1R REVWDQWH QXHVWURVUHVXOWDGRV LQGLFDQ TXH DPERV WLSRV GH HVWUDWHJLD SRGUtDQ DSOLFDUVH� GH IRUPD JHQHUDO� FRPR PpWRGR GHUHGXFFLyQ GH OD LQHVWDELOLGDG FDULRWtSLFD GH XQD FHSD VLQ DIHFWDU D VX ILWQHVV LQGXVWULDO� (O PpWRGR DDSOLFDU SUHIHUHQWHPHQWH VHUtD HO GH OD REWHQFLyQ GH GHULYDGRV PRQRHVSRUtGLFRV HVWDEOHV SRU XQSURJUDPD GH HVSRUXODFLyQ� PLHQWUDV TXH OD GLVUXSFLyQ DOpOLFD VHUtD LQGLFDGD HQ FHSDV GLItFLOPHQWHHVSRUXODEOHV R FRQ GHULYDGRV PRQRHVSRUtGLFRV TXH D SHVDU GH VX HVWDELOLGDG� SUHVHQWHQ XQD SpUGLGD GHVX�ILWQHVV�LQGXVWULDO�
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����&DUDFWHUL]DFLyQ�HVWUXFWXUDO�GHO�FURPRVRPD�,�GH�OD�FHSD�'&�(O FURPRVRPD , GH '&� SUHVHQWy XQD DOWD YDULDELOLGDG FORQDO GH WDPDxR HQ SUiFWLFDPHQWHWRGRV ORV HQVD\RV GH LQHVWDELOLGDG FDULRWtSLFD HIHFWXDGRV� (VWD FLUFXQVWDQFLD� DxDGLGD D VX IDFLOLGDG GHLGHQWLILFDFLyQ \ DLVODPLHQWR� QRV OOHYy D SURFHGHU DO DQiOLVLV HVWUXFWXUDO GH DOJXQDV GH VXV YDULDQWHV GHWDPDxR� 1XHVWURV GDWRV LQGLFDQ TXH WRGDV ODV YDULDQWHV FURPRVyPLFDV DQDOL]DGDV SUHVHQWDURQ XQD DOWDVLPLOLWXG FRQ OD VHFXHQFLD SXEOLFDGD� FRQVHUYDQGR XQ Q~PHUR LGpQWLFR GH VHFXHQFLDV GH UHVWULFFLyQ SDUD6PD, �ZZZ�\HDVWJHQRPH�RUJ�� 7RGDV ODV YDULDQWHV DQDOL]DGDV FRQVHUYDURQ HO FXHUSR FHQWUDO GHOFURPRVRPD� XQDV ��� .E TXH FRPSUHQGHQ ODV VHFXHQFLDV GHVGH HO 25)V <$/���: KDVWD HO<$5���&� 6HJ~Q QXHVWUDV REVHUYDFLRQHV� OD FRQVHUYDFLyQ GHO FXHUSR FHQWUDO VH GHEH TXH ORV SURFHVRVUHFRPELQDWRULRV HQ HO FURPRVRPD , VH SURGXFHQ HVHQFLDOPHQWH HQ ODV ]RQDV VXEWHORPpULFDV�FRQFUHWDPHQWH D XQDV �� D �� .E GH FDGD WHOyPHUR� (Q HVWDV ODV VXEWHORPpULFDV VH ORFDOL]DQ JHQHVSHUWHQHFLHQWHV D IDPLOLDV PXOWLJpQLFDV GLVSHUVDV SRU HO JHQRPD� WDOHV FRPR ODV IDPLOLDV )/2� 3$8�SUHVHQWHV HQ HO FURPRVRPD ,� R &26 �QR SUHVHQWHV HQ HO FURPRVRPD ,�� MXQWR FRQ DOJXQRV 25)VLQFRPSOHWRV \�R WUXQFDGRV OODPDGRV GLVDEOHG 25)V �$QGUp ����� *RIIHDX HW DO�� ����� 'HOQHUL HW DO�������� $O HVWDU SUHVHQWHV HQ GLIHUHQWHV FURPRVRPDV� HVWH FRQMXQWR GH VHFXHQFLDV VRQ FDQGLGDWDV DDFWXDU FRPR VXEVWUDWRV HQ SURFHVRV GH UHFRPELQDFLyQ KRPyORJD HFWySLFD� RULJLQDQGR DVt LQHVWDELOLGDGFDULRWtSLFD�\�GDQGR�SLH�D�OD�DSDULFLyQ�GH�SROLPRUILVPRV�FURPRVyPLFRV��&RPSOHPHQWDULDPHQWH� ORV 25)V )/2��)/2� SUHVHQWHV HQ ORV GRV H[WUHPRV GHO FURPRVRPD,� SUHVHQWDQ UHSHWLFLRQHV LQWHUQDV TXH WDPELpQ SRGUtDQ VHU VXEVWUDWRV GH UHFRPELQDFLyQ KRPyORJDHFWySLFD� 3URSRQHPRV TXH HVWH PHFDQLVPR SXHGH VHU UHVSRQVDEOH GH OD YDULDFLyQ PLWyWLFD REVHUYDGDHQWUH ODV GLIHUHQWHV YDULDQWHV GH WDPDxR GHO FURPRVRPD , SDUD OD FHSD '&�� (O RULJHQ GH OD JHQHUDFLyQGH ODV YDULDQWHV SHTXHxDV GHO FURPRVRPD , �YDULDQWHV 6� SUREDEOHPHQWH IXH XQ SURFHVR UHFRPELQDWRULRHQWUH HOHPHQWRV 7\V \ ¤� SUHVHQWHV HQWUH ORV 25)V <$5���& \ <$5���:� ([LVWHQ GHVFULSFLRQHV GHSURFHVRV GH UHFRPELQDFLyQ PHLyWLFD SDUD GLFKDV VHFXHQFLDV HQWUH ORV FURPRVRPDV , \ ,,, HQ GLYHUVDVFHSDV �&DPDVVHV� ����� &DVDUHJROD HW DO�� ����� 1HXYHJOLVH HW DO�� ������ 3RU ORV GDWRV TXH WHQHPRV�SURSRQHPRV�TXH�KDQ�RFXUULGR�XQD��WUDQVORFDFLyQ�\�QR�XQD�WUXQFDFLyQ�
����*HQRWLSDGR�GH�FHSDV/RV GDWRV REWHQLGRV GH OD KLEULGL]DFLyQ GH GLIHUHQWHV FHSDV YtQLFDV HQ PDFURDUUD\V� FRQWHQLHQGRWRGRV ORV 25)V GH 6�FHUHYLVLDH� QR PRVWUDURQ LPSRUWDQWHV GLYHUJHQFLDV GH VHFXHQFLD GH HVWDV FHSDV FRQUHVSHFWR D XQD FHSD HVWiQGDU GH ODERUDWRULR� \D TXH VH REWXYR VHxDO SDUD FDVL WRGRV ORV 25)V SULQWDGRV�
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(VWH�UHVXOWDGR�HV�DQiORJR�DO�REWHQLGR�SDUD�HO�JHQRWLSDGR�GH�RWUDV�FHSDV�YtQLFDV��+DXVHU� HW�DO����������/DV GLIHUHQFLDV HQFRQWUDGDV WUDV HO DQiOLVLV GH GLIHUHQWHV IDPLOLDV PXOWLJpQLFDV� HQWUH ODVGLIHUHQWHV FHSDV YtQLFDV� VH FRUUHVSRQGLHURQ FRQ 25)V GH LQWHUDFFLyQ FRQ HO PHGLR \�R GH ORFDOL]DFLyQVXEWHORPpULFD� (VWD YDULDELOLGDG UHIXHU]D OD KLSyWHVLV GH TXH ODV FHSDV VDOYDMHV SUHVHQWDQ XQ FLHUWR JUDGRGH SODVWLFLGDG JHQpWLFD FRPR PHFDQLVPR GH DGDSWDFLyQ DO PHGLR LQGXVWULDO �3UHWRULXV� ������ DXQTXH HQDOJXQRV GH ORV FDVRV �FRPR HO GH OD FHSD '&� \ SRVLEOHPHQWH RWURV� HVWD YDULDELOLGDG SRGUtD VHU XQLQGLFDGRU� R WDO YH] XQ SURPRWRU� GH LQHVWDELOLGDG FDULRWtSLFD� /RV 25)V SHUWHQFLHQWHV D IDPLOLDVPXOWLJpQLFDV UHODFLRQDGDV FRQ IXQFLRQHV FHOXODUHV HVHQFLDOHV SUHVHQWDURQ� HQ JHQHUDO� XQD YDULDELOLGDGPX\�EDMD�R�QXOD��(O DQiOVLV GH YDULDELOLGDG GH ORV 7\V GHPRVWUy XQD EDMD SUHVHQFLD GH 7<� HQ ODV FHSDV YtQLFDVVDOYDMHV H LQGXVWULDOHV� FRQILUPDQGR ORV UHVXOWDGRV REWHQLGRV �FRQ RWUDV PHWRGRORJtDV R FRQ HVWD SURSLD�DQWHULRUPHQWH�SDUD�XQ�DPSOLR�DEDQLFR�GH�FHSDV�YtQLFDV��&RGyQ�HW�DO�� ����� +DXVHU HW�DO�� ������/RV 25)V GH UHVLVWHQFLD DO FREUH &83��� \ &83��� PRVWUDURQ XQ DOWR JUDGR GH YDULDELOLGDGHQWUH FHSDV� (Q DOJXQDV GH ODV FHSDV JHQRWLSDGDV HO SDWUyQ GH LQWHQVLGDG IXH EDMR� KHFKR GHVFULWR SDUDOD FHSD YtQLFD 7�� HQ XQ DQWHULRU JHQRWLSDGR �+DXVHU HW DO�� ������ &RQWUDULDPHQWH ODV FHSDV GHODERUDWRULR�PRVWUDURQ�XQ�SDWUyQ�GH�LQWHQVLGDG�DOWR��TXL]iV�UHODFLRQDGR�FRQ�HO�RULJHQ�VLOYHVWUH�GH�pVWDV�(O DQiOLVLV SRUPHQRUL]DGR GH OD YDULDELOLGDG UHODWLYD D OR ODUJR GHO FURPRVRPD , UHYHOyGLIHUHQFLDV HQ XQR GH ORV 25) GH 7\� DVt FRPR HQ ODV ]RQDV VXEWHORPpULFDV� &RPSOHPHQWDULDPHQWH VHGHWHFWy XQD YDULDELOLGDG HQ DOJXQDV UHJLRQHV TXH FRQWHQtDQ VHFXHQFLDV ¤� VXJLULHQGR TXH GLFKDVVHFXHQFLDV SXGLHURQ WHQHU XQ SDSHO HVHQFLDO HQ OD JHQHUDFLyQ GH OD YDULDELOLGDG GHWHFWDGD HQ HVWDV ]RQDV�/D SDUWLFLSDFLyQ GH ODV VHFXHQFLDV UHSHWLGDV HQ HO JHQRPD HQ HO SURFHVR GH LQHVWDELOLGDG FDULRWtSLFD KDVLGR SURSXHVWD HQ XQD DPSOLR Q~PHUR GH WUDEDMRV �%HQtWH] HW DO�� ����� &RGRQ HW DO������� 5DFKLGL HW DO�������� /DV GLIHUHQFLDV GHWHFWDGDV SRQHQ GH PDQLILHVWR OD QHFHVLGDG GH FDULRWLSDU FHSDV GH RULJHQVLOYHVWUH R LQGXVWULDO FRPR SDVR SUHYLR D OD UHDOL]DFLyQ GH HVWXGLRV GH H[SUHVLyQ FRQ HVWH WLSR GH FHSDV�(VWD FRQFOXVLyQ HVWi HQ FRQVRQDQFLD FRQ RWURV DXWRUHV TXH FRQFOX\HQ TXH OD VREUHH[SUHVLyQ GH DOJXQRVJHQHV VH GHEH D VX Q~PHUR GH FRSLDV HQ HO JHQRPD� \ TXH HVWH IHQyPHQR HVWi UHODFLRQDGR FRQ ODVSUHVWDFLRQHV LQGXVWULDOHV GH ODV FHSDV �&DYDOLHUL HW DO�� ����� ,QIDQWH HW DO�� ������ $GHPiV GHEH GH WHQHUVHHQ FXHQWD TXH DOJXQRV 25)V TXH VH HQFXHQWUDQ HQ DOWR Q~PHUR GH FRSLDV HQ FHSDV YtQLFDV� SRVHHQSRFDV FRSLDV R VRQ LQH[LVWHQWHV HQ FHSDV GH ODERUDWRULR� WDOHV FRPR ORV 68&� 0(/� 0$/ �1DXPRY HWDO�������E��1DXPRYD�HW�DO���������+DXVHU�HW�DO�� ������
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3RU ~OWLPR \ GHELGR D OD YDULDELOLGDG H[LVWHQWH HQ GHWHUPLQDGRV 25)V \�R UHJLRQHVFURPRVyPLFDV� HO JHQRWLSDGR GHEHUtD GH HPSOHDUVH FRPR SDVR SUHYLR D FXDOTXLHU SURJUDPD GH PHMRUDJHQpWLFD�TXH�LPSOLTXH�FORQDMH�GH�JHQHV�

����&RQVLGHUDFLRQHV�ILQDOHV��YHQWDMD�HYROXWLYD�GH�OD�LQHVWDELOLGDG�FDULRWtSLFD/D LQHVWDELOLGDG FDULRWtSLFD SXHGH SRVHHU XQD FLHUWD YHQWDMD HYROXWLYD HQ FHSDV TXH SRVHHQ XQFLFOR GH YLGD HVHQFLDOPHQWH DVH[XDO� 6LQ HPEDUJR� XQD WDVD H[FHVLYD GH UHRUGHQDFLRQHV FURPRVyPLFDVSXHGH UHSUHVHQWDU XQ SHOLJUR GH IUHFXHQWHV GHOHFLRQHV VXEVWDQFLDOHV GHO JHQRPD R XQD SREUH YLDELOLGDGHVSRUtGLFD� /DV WDVDV HQFRQWUDGDV HQ ODV FHSDV HVWXGLDGDV �GHO RUGHQ GH ���� D ����FDPELRV�FORQ�JHQHUDFLyQ� VXJLHUHQ TXH GLFKD LQHVWDELOLGDG FDULRWtSLFD SXHGH VXSRQHU TXH GLFKRPHFDQLVPR VHD PiV HILFLHQWH TXH HO GH PXWDFLyQ HVSRQWiQHD �HVWLPDGD HQ ���� SRU JHQHUDFLyQ SDUDFDGD�DOHOR��HQ�FXDQWR�D�OD�LQWURGXFFLyQ�GH�YDULDELOLGDG�JHQpWLFD�$XQTXH OD PD\RUtD GH SURFHVRV GH UHRUJDQL]DFLyQ JHQpWLFD VHDQ SUREDEOHPHQWH QHXWUDOHV RLQFOXVR GHOHWpUHRV �*DVHQW�5DPtUH] HW DO�� ������ HQ DOJXQRV FDVRV SXHGHQ VXSRQHU XQD FLHUWD YHQWDMDVHOHFWLYD�SDUD�HO�FORQ�HQ�FXHVWLyQ��FRPR�HQ�HO�FDVR�GHO�GHULYDGR�GH�'&���&�R�ORV�GHVFULWRV�HQ�GLIHUHQWHVHVWXGLRV �$GDPV HW DO�� ����� � 3pUH]�2UWtQ HW DO�� ����E�� 6L HVWD LQHVWDELOLGDG VH SURGXFH HQ ODV ]RQDVVXEWHORPpULFDV� GHMDQGR HO FXHUSR FHQWUDO GH ORV FURPRVRPDV LQWDFWR FRPR HQ HO FDVR GHO FURPRVRPD,� OD SUREDELOLGDG GH TXH HO SURFHVR VHD SHUMXGLFLDO GLVPLQX\H QRWDEOHPHQWH� GDGD OD DFXPXODFLyQ GHPLHPEURV GH IDPLOLDV PXOWLJpQLFDV SUHVHQWHV HQ HVWDV UHJLRQHV� (VWH SURFHVR SXHGH H[SOLFDU FRPRGHWHUPLQDGDV FHSDV SXHGHQ WROHUDU DOWRV JUDGRV GH FDPELRV FURPRVyPLFRV VLQ FRPSURPHWHU ODVIXQFLRQHV FHOXODUHV HVHQFLDOHV� (Q HVWDV UHJLRQHV VXEWHORPpULFDV VH ORFDOL]DQ SULQFLSDOPHQWH IDPLOLDVUHODFLRQDGDV FRQ OD LQWHUDFFLyQ FRQ HO PHGLR� WDO FRPR OHFWLQDV �)DPLOLD )/2�� WUDQVSRUWDGRUHV GHD]~FDUHV �IDPLOLD +;7� DOJXQRV PLHPEURV�� SURWHtQDV GH IXVLyQ FpOXOD�FpOXOD �IDPLOLD 350� DVt FRPRRWUD VHULH GH PLHPEURV GH *$/� 0$/ \ 3+2 UHODFLRQDGRV FRQ DVLPLODFLyQ \ XWLOL]DFLyQ GH QXWULHQWHV�0XFKRV GH HVWRV JHQHV VH UHODFLRQDQ FRQ SURFHVRV GH XVR ELRWHFQROyJLFR� WDOHV FRPR XVR GH IXHQWHV GHFDUERQR DOWHUQDWLYDV� FRPR VDFDURVD� JDODFWRVD� PDOWRVD R UHVLVWHQFLD D FRPSXHVWRV Wy[LFRV SUHVHQWHV HQPHOD]DV� SRU OR TXH FDPELRV UiSLGRV HQ OD FRPSRVLFLyQ GH ORV JHQHV GH GLFKDV IDPLOLDV SXHGH VXSRQHUXQD DGTXLVLFLyQ GH XQD YHQWDMD VHOHFWLYD GH XQD FHSD IUHQWH D XQ SURFHVR LQGXVWULDO� (VWRV KHFKRV GHEHQGH VHU FRQVLGHUDGRV \ HYDOXDGRV GHVGH XQ SXQWR GH YLVWD SRVLWLYR� SXGLHQGR KDEODU GH XQD FLHUWDSODVWLFLGDG JHQpWLFD GH DGDSWDFLyQ� 6LQ HPEDUJR� XQD YH] RSWLPL]DGD OD FHSD� OD LQHVWDELOLGDG FDULRWtSLFDR JHQpWLFD HQ JHQHUDO� SXHGH FRPSURPHWHU OD UHSURGXFLELOLGDG GHO SURGXFWR ILQDO� SDVDQGR D FRQVWLWXLU
��
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XQ SUREOHPD LQGXVWULDO� $Vt VyOR XQD FHSD FRQ XQ FLHUWR JUDGR GH HVWDELOLGDG JHQpWLFD DVHJXUD XQDUHSURGXFLELOLGDG HQ HO SURGXFWR ILQDO �*DVHQW�5DPtUH] HW DO�� ������ &RPSOHPHQWDULDPHQWH XQD FHSDLQGXVWULDO LQHVWDEOH SXHGH FRPSURPHWHU XQ SURJUDPD GH PHMRUD JHQpWLFD TXH LPSOLTXH FORQDMH GH JHQHVKHWHUyORJRV��\D�TXH�HVWRV�SRGUtDQ�VHU�SHUGLGRV�D�ODV�SRFDV�JHQHUDFLRQHV�
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�� /D FHSD '&� SUHVHQWD XQ DOWR JUDGR GH FRPSOHMLGDG JHQpWLFD� SUHVHQFLD GH SROLPRUILVPRVFURPRVyPLFRV� DQHXSORLGtDV� KHWHURFLJRVLV \ HO IHQyPHQR GH LQHVWDELOLGDG FDULRWtSLFD� (VWDVFDUDFWHUtVWLFDV JHQpWLFDV SDUHFHQ HVWDU UHODFLRQDGDV FRQ XQD EDMD WDVD GH HVSRUXODFLyQ \ GH YLDELOLGDGHVSRUtGLFD�
�� /D LQHVWDELOLGDG FDULRWtSLFD HQ '&�� GHVFULWD FRPR OD DSDULFLyQ GH YDULDQWHV FURPRVyPLFDV GHWDPDxR GXUDQWH HO FUHFLPLHQWR YHJHWDWLYR \�R PHLRVLV� HV XQ IHQyPHQR VHJUHJDEOH� QR UHYHUVLEOH \GHSHQGH GH SRFRV HOHPHQWRV JHQpWLFRV GH FDUiFWHU GRPLQDQWH� (V SRVLEOH REWHQHU SRU HVSRUXODFLyQFHSDV�HVWDEOHV�D�SDUWLU�GH�FHSDV�LQHVWDEOHV��FX\RV�GHVFHQGLHQWHV�VLJXHQ�VLHQGR�D�VX�YH]�HVWDEOHV�
�� /D LQHVWDELOLGDG GHO FURPRVRPD ;,, HQ '&� HV JHQpWLFDPHQWH LQGHSHQGLHQWH GH OD GHO UHVWR GHFURPRVRPDV \ VH GHEH D OD UHRUGHQDFLyQ GH ORV HOHPHQWRV GH U'1$� SXGLpQGRVH HVWDEOHFHU XQDFODUD�FRUUHODFLyQ�HQWUH�WDPDxR�GH�ORV�FOXVWHUV�GH�U'1$�\�HO�WDPDxR�GHO�FURPRVRPD�;,,��
�� /D LQHVWDELOLGDG FDULRWtSLFD PLWyWLFD \ PHLyWLFD HVWiQ OLJDGDV JHQpWLFDPHQWH HQ OD FHSD HVWXGLDGD�SXHVWR�QLQJXQR�GH�ORV�GHULYDGRV�HVWDEOHV�HQ�PLWRVLV�IXHURQ�LQHVWDEOHV�HQ�PHLRVLV��QL�YLFHYHUVD�
�� /D HVWUDWHJLD HPSOHDGD HQ OD GLVUXSFLyQ VHFXHQFLDO GH ODV GRV FRSLDV GH 5$'�� HQ OD FHSD '&��GHPRVWUy OD FRPSDWLELOLGDG GH ORV PDUFDGRUHV NDQU \ QDW�� DVt FRPR OD QHFHVLGDG GH DXPHQWDU HOJUDGR�GH�KRPRORJtD�HQWUH�ODV�FRQVWUXFFLRQHV�HPSOHDGDV�\�ODV�VHFXHQFLDV�D�GLVUXPSLU�HQ�HO�FDVR�GH�ORVFORQHV�KHWHURFLJRWRV��5$'���UDG����
�� /RV PXWDQWHV '&��UDG�� SUHVHQWDQ XQD LQHVWDELOLGDG PLWyWLFD PHQRU TXH OD FHSD '&�� SXHVWR TXHVX WDVD GH LQHVWDELOLGDG FDULRWtSLFD HV PHQRU TXH OD GH GLFKD FHSD �XQDV ��� YHFHV�� DXQTXH GLFKD WDVDHV�PD\RU��XQDV�����YHFHV��D�OD�SUHVHQWDGD�SRU�ODV�FHSDV�HVWDEOHV�
�� /D UHPHGLDFLyQ GH OD LQHVWDELOLGDG FDULRWtSLFD HV SRVLEOH PHGLDQWH GRV HVWUDWHJLDV� SRU GLVUXSFLyQJHQpWLFD GH ODV GRV FRSLDV GH 5$'�� �UHPHGLDFLyQ SDUFLDO� \ SRU OD REWHQFLyQ GH GHULYDGRVPRQRHVSRUtGLFRV FRQ DOWD HVWDELOLGDG PLWyWLFD� (Q DPERV FDVRV HVWRV WLSRV GH FHSDV FRQVHUYDQ VXILWQHVV LQGXVWULDO� SXHVWR TXH VRQ FDSDFHV GH OOHYDU D FDER OD VHJXQGD IHUPHQWDFLyQ GHO FDYD GH IRUPD

��
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DQiORJD�D�OD�FHSD�'&��\�D�RWUDV�FHSDV�LQGXVWULDOHV��

�� /D FDUDFWHUL]DFLyQ GH OD LQHVWDELOLGDG FDULRWtSLFD HQ OD FHSD '&�� HQ VXV GHULYDGRV PHLyWLFRV \ HQ HOPXWDQWH '&��UDG��� QRV SHUPLWH HVWDEOHFHU OD KLSyWHVLV GH TXH GHSHQGH GH WUHV PHFDQLVPRVEiVLFRV� XQ SULPHU PHFDQLVPR GHSHQGLHQWH GH 5$'��� XQ VHJXQGR PHFDQLVPR LQGHSHQGLHQWH GH5$'�� \ XQ WHUFHU PHFDQLVPR SDUD HO FURPRVRPD ;,,� TXH VHUtD D VX YH] LQGHSHQGLHQWH GHO UHVWRGHO JHQRPD� &DEH OD SRVLELOLGDG GH TXH HO VHJXQGR PHFDQLVPR VH PDJQLILTXH HQ DXVHQFLD GHOSULPHUR�
�� (O FURPRVRPD , SUHVHQWD DOWHUDFLRQHV HVWUXFWXUDOHV HQ ODV ]RQDV VXEWHORPpULFDV GH ORV EUD]RVGHUHFKR H L]TXLHUGR� HQ ODV TXH VH KDQ GDGR SURFHVRV UHFRPELQDWRULRV UHVSRQVDEOHV GHOSROLPRUILVPR GH WDPDxR GHWHFWDGR HQ ODV YDULDQWHV �/ \ 6� GHO FURPRVRPD ,� &RQWUDULDPHQWH OD ]RQDFHQWURPpULFD GHO FURPRVRPD , HV XQD ]RQD FRQVHUYDGD WDQWR HQ WDPDxR� FRPR HQ FRPSRVLFLyQ GHORV�25)V�DQDOL]DGRV��SDUD�WRGRV�ORV�GHULYDGRV�PLWyWLFRV�GH�'&��HVWXGLDGRV�
���(O FURPRVRPD , GH GLYHUVDV YDULDQWHV GH '&� SUHVHQWD LPSRUWDQWHV GLYHUJHQFLDV HVWUXFWXUDOHV HQ ORV25)V )/2� \ )/2�� VLWXDGRV HQ HO EUD]R GHUHFKR H L]TXLHUGR GHO FURPRVRPD , UHVSHFWLYDPHQWH� \SHUWHQHFLHQWHV D OD IDPLOLD GH IORFXODFLyQ� /RV UHVXOWDGRV REWHQLGRV VXJLHUHQ TXH DPERV 25)V KDQSDUWLFLSDGR WDQWR HQ ORV SURFHVRV UHFRPELQDWRULRV GHO EUD]R GHUHFKR GH ODV YDULDQWHV JUDQGHV �/� GHOFURPRVRPD ,� FRPR HQ OD JHQHUDFLyQ GH SROLPRUILVPRV FURPRVyPLFRV GH WDPDxR HQ HO EUD]RL]TXLHUGR�GH�ODV�GLYHUVDV�YDULDQWHV�DQDOL]DGDV�
���(O JHQRWLSDGR GHO FRQMXQWR GH FHSDV GH 6�FHUHYLVLDH UHYHOD XQD JUDQ YDULDELOLGDG HQ 25)VSHUWHQHFLHQWHV D GLYHUVDV IDPLOLDV PXOWLJpQLFDV GH ORFDOL]DFLyQ VXEWHORPpULFD \�R GH LQWHUDFFLyQ FRQHO PHGLR� &RQWUDULDPHQWH ORV 25)V GH IDPLOLDV PXOWLJpQLFDV UHODFLRQDGDV FRQ IXQFLRQHV FHOXODUHVHVHQFLDOHV�SUHVHQWDQ�XQ�EDMR�JUDGR�GH�YDULDELOLGDG�
���/DV GLYHUJHQFLDV GH DEXQGDQFLD GH GLYHUVRV 25)V KDFHQ QHFHVDULD OD FDUDFWHUL]DFLyQ JHQpWLFD GH XQDFHSD FRPR SDVR SUHYLR D HVWXGLRV GH H[SUHVLyQ JHQpWLFD� DVt FRPR HQ HO FDVR GH HPSUHQGHUGHWHUPLQDGRV�SURJUDPDV�GH�PHMRUD�JHQpWLFD�
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$QH[R ,� 0DWHULDOHV \ PpWRGRV
$,�� &HSDV HPSOHDGDV/D FHSD '&� IXH DLVODGD \ FDUDFWHUL]DGD GH XQD FROHFFLyQ GH FHSDV YtQLFDV GHO 3HQHGqV� (O UHVWRGH FHSDV HPSOHDGDV HQ HVWD WHVLV FRUUHVSRQGHQ D GHULYDGRV PRQRHVSRUtGLFRV GH GLFKD FHSD �)�� R DGHULYDGRV GH pVWRV �)�� �WDEOD ���� R ELHQ VRQ FHSDV GH OD PLVPD FROHFFLyQ R GH FROHFFLRQHV LQGXVWULDOHV�WDEOD �����/DV FHSDV Z���D \ Z���G� FHSDV KDSORLGH \ GLSORLGH� GH JHQRWLSR 0$7D \ 0$7D�¡ UHVSHFWLYDPHQWH�XUD�� OHX�� KLV�� WUS�� DGH�� IXHURQ REWHQLGDV GHO <HDVW 6WRFN &HQWHU� %HUNHO\� &DOLIRUQLD� 86$�
$,�� 0HGLRV GH SURSDJDFLyQ \ FRQGLFLRQHV
$,���� 0HGLR <3'�<367RGDV ODV FHSDV IXHURQ FUHFLGDV HQ PHGLR <(3 �� J�O GH H[WUDFWR GH OHYDGXUD� �� J�O GHSHSWRQD� VXSOHPHQWDGR FRQ �� J�O GH JOXFRVD �<3'� R �� J�O GH VDFDURVD �<36� D �� �& FRQ DJLWDFLyQFRQWLQXD ���� USP�� (O <3'�<36 HQ SODFD FRQWLHQH DGHPiV �� J�O GH DJDU�
$,�� 0HGLRV GH HVSRUXODFLyQ \ FRQGLFLRQHV/D HVSRUXODFLyQ VH UHDOL]y HQ PHGLR OtTXLGR �.DVVLU HW DO� ������ 7UDV FUHFHU ODV FpOXODV WRGD ODQRFKH HQ HO PHGLR 363� >��� J�O GH \HDVW QLWURJHQ EDVH �<1%� VLQ DPLQRiFLGRV R VXOIDWR GH DPRQLR� � J�OGH VXOIDWR GH DPRQLR� � J�O GH H[WUDFWR GH OHYDGXUD� �� J�O GH DFHWDWR SRWiVLFR� �� P0 GH IWDODWRSRWiVLFR� VXSOHPHQWDGR FRQ ��� � GH FDVDDPLQRiFLGRV �&$$V�� WULSWyIDQR� DGHQLQD \ XUDFLOR ���� J�O GHFDGD XQR�@� IXHURQ ODYDGDV HQ DJXD GHVWLODGD HVWpULO� \ UHVXVSHQGLGDV HQ � J�O GH DFHWDWR GH SRWDVLR PiV��� � GH FDVDDPLQRiFLGRV �&$$V� \ WULSWyIDQR� DGHQLQD \ XUDFLOR ���� J�O GH FDGD XQR��
$,�� 'LVHFFLyQ GH WpWUDGDV/DV WpWUDGDV DSDUHFLHURQ WtSLFDPHQWH WUDV � D � VHPDQDV GH LQFXEDFLyQ D ���& �WHPSHUDWXUDDPELHQWH�� /DV HVSRUDV IXHURQ DLVODGDV HQ XQ 0LFURVFRSLR GH 'LVHFFLyQ GH 7pWUDGDV �0LFUR 9LGHR,QVWUXPHQWV� ,1&��P $YRQ� 0$� WUDV GLJHULU OD SDUHG GH OD DVFD FRQ OLWLFDVD �6LJPD� �6KHUPDQ HW DO�� ������
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$,�� 7HVW PHWDEyOLFRV
$,���� 0HGLR <36�%7%/D IHUPHQWDFLyQ GH VDFDURVD IXH PRQRWRUL]DGD HQ SODFDV GH <36 TXH FRQWHQtDQ �� PJ�O GH D]XOGH EURPRWLPRO �%7%� DMXVWDGDV D XQ S+ GH ��� �0RUWLPHU HW DO�� ������
$,���� 0HGLR <(3((O FUHFLPLHQWR HQ HWDQRO IXH WHVWDGR HQ PHGLR OtTXLGR <(3 VXSOHPHQWDGR FRQ � � GH HWDQRO�
$,���� 0HGLR PtQLPR �00�(O FUHFLPLHQWR HQ PHGLR PtQLPR IXH WHVWDGR HQ SODFDV GH PHGLR PtQLPR �00� TXH FRQWHQtDQ��� J�O GH <1% VLQ DPLQRiFLGRV R VXOIDWR GH DPRQLR� � J�O GH VXOIDWR DPyQLFR \ � J�O GH JOXFRVD�
$,���� 0HGLR FRPSOHWR VLQWpWLFR �6&�(O PHGLR FRPSOHWR �6&� HV LGpQWLFR DO 00� SHUR FRQ OD DGLFLyQ GH ��� � GH FDVDDPLQRiFLGRV \��� � GH WULSWyIDQR� DGHQLQD \ XUDFLOR�
$,���� 0HGLR %,**</D SURGXFFLyQ GH VXOIXUR IXH WHVWDGD HQ SODFDV %,**< �'LIFR� GH DFXHUGR D ODV LQVWUXFFLRQHV GHOIDEULFDQWH� &RQWLHQH ORV VLJXLHQWHV FRPSXHVWRV� � J�O GH H[WUDFWR GH OHYDGXUD� �� J�O GH JOLFLQD� �� J�OGH JOXFRVD� � J�O GH FLWUDWR GREOH GH ELVPXWR \ DPRQLR� � J�O GH VXOILWR VyGLFR \ �� J�O GH DJDU�
$,�� )HUPHQWDFLRQHV H[SHULPHQWDOHV/DV FHSDV IXHURQ SURSDJDGDV HQ PRVWR WUDWDGR D ��� �& GXUDQWH �� PLQXWRV \ SRVWHULRUPHQWHDGDSWDGDV HQ YLQR EDVH VHJ~Q ORV HVWiQGDUHV� (O YLQR EDVH HUD XQD PH]FOD GH YLQRV MyYHQHV HODERUDGRVFRQ ODV YDULHGDGHV &KDUGRQQD\� 0DFDEHX \ 3HUHOODGD FX\D FRPSRVLFLyQ IXH GHWHUPLQDGD SRU DQiOLVLVYtQLFRV� /D VHJXQGD IHUPHQWDFLyQ VH UHDOL]y HQ ERWHOODV GH FDYD GH ��� PO� (VWDV ERWHOODV IXHURQOOHQDGDV FRQ XQD PH]FOD GHO DQWHULRU YLQR EDVH� VDFDURVD \ SLHG GH FXS FRQWHQLHQGR ��� GH HWDQRO� �� JGH VDFDURVD�O \ ��� FpOXODV YLDEOHV SRU PO� /D IHUPHQWDFLyQ IXH VHJXLGD PHGLDQWH HO DXPHQWR GH SUHVLyQHQ ERWHOOD� (VWDV IHUPHQWDFLRQHV H[SHULPHQWDOHV IXHURQ UHDOL]DGDV SRU (QULF %DUWUD HQ HO ,QVWLWXW &DWDOj
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GH OD 9LQ\D L HO 9L �,1&$9,� 9LODIUDQFD GHO 3HQHGqV� %DUFHORQD��
$,�� &XOWLYRV VHULDGRV6H UHDOL]DURQ HQ WXERV GH �� PO FRQ � PO GH <36� D ���&� 7UDV �� KRUDV GH LQFXEDFLyQ HQ XQUROOHU� \ FXDQGR ORV FXOWLYRV HVWDEDQ SUiFWLFDPHQWH VDWXUDGRV �HQ QXHVWUDV FHSDV D XQD $��� GHDSUR[LPDGDPHQWH �� XQLGDGHV GH GHQVLGDG ySWLFD�� VH UHVHPEUDURQ HQ PHGLR IUHVFR DMXVWDQGR OD $���LQLFLDO D ����� (VWH SURFHVR VH UHSLWLy KDVWD FRPSOHWDU ��� GLYLVLRQHV �JHQHUDFLRQHV�� FDOFXODGDV FRPR�

1~PHUR GH JHQHUDFLRQHV  OG �$��� )LQDO�$��� ,QLFLDO�
8QD YH] FRPSOHWDGDV ODV ��� JHQHUDFLRQHV VH SURFHGLy D UHDOL]DU XQD HVWUtD GHO WXER ILQDO HQ <3'�DLVODQGR FORQHV LQGHSHQGLHQWHV \ FRQJHOiQGRORV FRQ ��� GH JOLFHURO SDUD VX SRVWHULRU DQiOLVLV�
$,�� &iOFXOR GH WDVD GH UHRUJDQL]DFLyQ/D WDVD GH UHRUJDQL]DFLyQ FURPRVyPLFD SRU JHQHUDFLyQ �5� VH FDOFXOy FRPR OD IUDFFLyQ GHFORQHV DQDOL]DGRV TXH WLHQHQ XQ FDULRWLSR LGpQWLFR DO FORQ RULJLQDO GHVSXpV GH ��� JHQHUDFLRQHV� 3L�DSOLFDQGR OD VLJXLHQWH IyUPXOD� 5 � � 3L ����
$,�� $QiOLVLV GHO FDULRWLSR/DV FpOXODV FRUUHVSRQGLHQWHV D OD IDVH H[SRQHQFLDO GH XQ FXOWLYR� IXHURQ ODYDGDV HQ DJXDDXWRFODYDGD \ DWUDSDGDV HQ DJDURVD GH EDMR SXQWR GH IXVLyQ �/03�$JDURVD�� (VWRV EORTXHV GH DJDURVDIXHURQ WUDWDGRV FRQ OLWLFDVD \ SRVWHULRUPHQWH FRQ SURWHLQDVD . ��� \ �� KRUDV� D �� �& \ �� �&UHVSHFWLYDPHQWH�� FRQ HO REMHWR GH GLJHULU OD SDUHG FHOXODU \ ODV SURWHtQDV� WDO \ FRPR HVWi GHVFULWR HQ*HUULQJ HW DO�������/RV FURPRVRPDV IXHURQ VHSDUDGRV SRU HOHFWURIRUHVLV GH FDPSR SXOVDQWH �3)*(� HQ XQ JHO GHDJDURVD DO ��� � HQ XQ DSDUDWR +XOD�*HO �+RHIHU�� D ��� 9 XVDQGR XQD UDPSD GH SXOVRV GH ��V D ���VGXUDQWH �� KRUDV HQ ���[ GH WDPSyQ 7%( �7%(� ��� P0 7ULV�KLGUR[LPHWLODPLQRPHWDQR ERUDWR� � P0('7$� SK ���� D �� �&�
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$,��� 'LJHVWLyQ LQ VLWX3DUD UHDOL]DU UHVWULFFLRQHV GH '1$ VH VRPHWLHURQ ORV EORTXHV GH DJDURVD D XQ SURFHVR GHGLiOLVLV GH � KRUDV HQ DJXD 0LOOL4 DXWRFODYDGD FRQ FDPELRV GH HVWH DJXD FDGD KRUD� 3RVWHULRUPHQWH VHUHDOL]y XQD LQFXEDFLyQ HQ HO WDPSyQ GH UHVWULFFLyQ DGHFXDGR GXUDQWH XQD KRUD� 6H DxDGLy WDPSyQ GHUHVWULFFLyQ \ OD HQ]LPD GH UHVWULFFLyQ GHVHDGD �XQDV ��� 8(� \ VH LQFXEy WRGD OD QRFKH D OD WHPSHUDWXUDLQGLFDGD SDUD FDGD HQ]LPD�
$,��� (OHFWURIRUHVLV GH LQYHUVRU GH FDPSR �,3)*(�(O '1$ XWLOL]DGR HQ HVWH WLSR GH HOHFWURIRUHVLV IXH SUHSDUDGR FRPR VH GHWDOOD HQ HO DQiOLVLV GHOFDULRWLSR \ HQ HO FDVR GH JHOHV 5)/3�,)*( GLJHULGR FRPR VH GHWDOOD HQ HO DSDUWDGR DQWHULRU� /RVFURPRVRPDV R IUDJPHQWRV GH '1$ VH VHSDUDURQ SRU HOHFWURIRUHVLV GH LQYHUVRU GH FDPSR �,3)*(� HQXQ JHO GH DJDURVD DO � � HQ XQ DSDUDWR +RHIHU� (O SURJUDPD XWLOL]DGR HQ OD VHSDUDFLyQ GH IUDJPHQWRVGH � D ��� .E FRQVLVWLy HQ GRV HOHFWURIRUHVLV� DPEDV D ��� 9 \ D � �&� /D SULPHUD HOHFWURIRUHVLVFRQVLVWLy HQ �� PLQXWRV VLQ SXOVRV� VHJXLGRV GH �� KRUDV FRQ SXOVRV HQ UDPSD TXH IXHURQ GHVGH � D ��VHJXQGRV FRQ XQ UDWLR )�5 �SXOVR GLUHFWR�UHYHUVR� GH ���� /D VHJXQGD HOHFWURIRUHVLV WXYR XQD GXUDFLyQGH �� KRUDV FRQ SXOVRV HQ UDPSD TXH IXHURQ GHVGH ��� D ��� VHJXQGRV FRQ XQ UDWLR )�5 GH ����
$,��� 6RXWKHUQ EORW
$,����� 7UDQVIHUHQFLD/RV JHOHV GH ODV HOHFWURIRUHVLV FRQYHQFLRQDOHV R GH FDPSR SXOVDQWH �3)*(� R LQYHVRU GH FDPSR�,3)*(�� IXHURQ GHSXULQL]DGRV HQ ����0 GH +&O GXUDQWH �� PLQXWRV� ODYDGRV FRQ DJXD GHVWLODGD�LQFXEDGRV �� PLQXWRV HQ DJLWDFLyQ FRQ VROXFLyQ GH GHVQDWXUDOL]DFLyQ ���� 0 GH 1D&O� ���0 1D2+��ODYDGRV GH QXHYR FRQ DJXD GHVWLODGD H LQFXEDGRV �� PLQXWRV HQ VROXFLyQ GH QHXWUDOL]DFLyQ ����0 1D&O����0 7ULV�+&O S+���� �����0 ('7$�� 3RVWHULRUPHQWH IXHURQ WUDQVIHULGRV D PHPEUDQDV +\ERQG�1��$PHUVKDP� VHJ~Q ODV LQVWUXFFLRQHV GHO IDEULFDQWH \ VRPHWLGRV D XQ FURVVOLQNLQJ 89 HQ HO DSDUDWR6WUDWDOLQNHU �6WUDWDJHQH�� 3RVWHULRUPHQWH IXHURQ KLEULGDGRV FRQ VRQGDV UDGLDFWLYDV \�RTXLPLROXPLQLVFHQWHV�
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$,����� 2EWHQFLyQ GH VRQGDV SDUD VRXWKHUQV/RV IUDJPHQWRV GH '1$ XWLOL]DGRV FRPR VRQGDV IXHURQ DPSOLILFDGRV D SDUWLU GH '1$ GH ODFHSD Z���D PHGLDQWH 3&5 �FRQ ORV FHEDGRUHV GHWDOODGRV HQ HO FRUUHVSRQGLHQWH DSDUWDGR� \SRVWHULRUPHQWH SXULILFDGRV PHGLDQWH HOHFWURIRUHVLV GH DJDURVD \ HO NLW (OX�4XLFN �6FKOHLFKHU	6FXHOO��
$,����� 6RXWKHUQ UDGLDFWLYR/DV VRQGDV IXHURQ PDUFDGDV FRQ ¡��3�G&73� PHGLDQWH HO SURWRFROR GH UDPGRQ SULPHU FRQ HO NLW5HDG\�WR�JR �5RFKH�� 6H UHDOL]y XQD SUHKLEULGDFLyQ GH XQD KRUD DSUR[LPDGDPHQWH D �� �& HQ WDPSyQ�[66& �FORUXUR VyGLFR \ FLWUDWR VyGLFR�� �['HUKDUG
W \ ���� 6'6 �GRFHFLO VXOIDWR VyGLFR�� DxDGLpQGRVHD FRQWLQXDFLyQ OD VRQGD PDUFDGD \ SURFHGLpQGRVH D KLEULGDU WRGD OD QRFKH� 3RVWHULRUPHQWH VH UHDOL]DURQWUHV ODYDGRV HQ ORV WDPSRQHV� �[66&� ���� 6'6 D ���& GXUDQWH �� PLQXWRV \ SRU GXSOLFDGR HQ���[66&� ��� � 6'6 D ���& GXUDQWH �� PLQXWRV� )LQDOPHQWH VH UHDOL]y XQD H[SRVLFLyQ GH � D �� KRUDVHQ SDQWDOODV GH 3KRVSKRULPDJHU� TXH SRVWHULRUPHQWH IXHURQ HVFDQHDGDV FRQ HO KDGZDUH \ VRIWZDUH GH%LRUDG�
$,����� 6RXWKHUQ TXLPLROXPLQLVFHQWH/DV VRQGDV IXHURQ PDUFDGDV FRQ )OXRUHVFHtQD ���G873 �5RFKH� PHGLDQWH HO SURWRFROR GHUDPGRQ SULPHU �5HDG\�WR�JR� 5RFKH��/D SUHKLEULGDFLyQ VH UHDOL]y HQ �� � GH IRUPDPLGD� ���� 0 GH WDPSyQ GH IRVIDWR GH VRGLR �S+����� � � 6'6� �P0 ('7$� �� ¬J�PO GH HVSHUPD GH VDOPyQ �VV'1$�� D ���& GXUDQWH � KRUDV�/D KLEULGDFLyQ VH UHDOL]y WRGD OD QRFKH D ���& HQ HO WDPSyQ GH KLEULGDFLyQ MXQWR FRQ OD VRQGD�3RVWHULRUPHQWH D ORV ODYDGRV� OD VRQGD PDUFDGD FRQ IOXRUHVFHtQD IXH GHWHFWDGD FRQ XQ DQWLFXHUSRFRQMXJDGR FRQ IRVIDWDVD DOFDOLQD �)OXRU�$3� 7URSL[�� VLJXLHQGR ODV LQGLFDFLRQHV GHO IDEULFDQWH� \ XVDQGRHO VXEVWUDWR TXLPLROXPLQLVFHQWH &'3�6WDU �5RFKH� HQ ��� 0 GH GLHWDQRODPLQD �S+ ���� � P0 0J&O��3RVWHULRUPHQWH HVWDV PHPEUDQDV IXHURQ H[SXHVWDV FRQ SHOtFXODV .RGDN ;�20$7 $5 GH � D ��PLQXWRV D WHPSHUDWXUD DPELHQWH�
$,��� 0HGLGDV GH FRQWHQLGR GH '1$/D FDQWLGDG UHODWLYD GH '1$ GH QXHVWUDV FHSDV IXH PHGLGD WDO \ FRPR VH GHVFULEH HQ 1DGDO HWDO�� ����� 8Q PO GH FpOXODV GH XQ FXOWLYR HQ IDVH H[SRQHQFLDO WDUGtD IXHURQ ODYDGDV FRQ DJXD GHVWLODGDDXWRFODYDGD \ ILMDGDV HQ HWDQRO DO ��� GXUDQWH �� PLQXWRV D ����&� $OUHGHGRU GH �[��� FpOXODV IXHURQ
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FHQWULIXJDGDV \ UHVXVSHQGLGDV HQ ��� PO GH FLWUDWR VyGLFR HVWpULO ��P0� (O 51$ IXH GLJHULGR FRQ ODDGLFLyQ GH � ¬O GH XQ YLDO GH �� PJ�PO GH 51$VD $ �6LJPD� SRU LQFXEDFLyQ D ���& GXUDQWH � KRUDV�3RVWHULRUPHQWH ODV FpOXODV IXHURQ WHxLGDV SRU OD DGLFLyQ GH XQ YROXPHQ GH XQD VROXFLyQ FRQWHQLHQGR ��P0 GH FLWUDWR VyGLFR \ �� ¬J�PO GH \RGXUR GH SURSLGLR �6LJPD�� LQFXEiQGRODV D WHPSHUDWXUD DPELHQWHGXUDQWH �� PLQXWRV� /DV PXHVWUDV WHxLGDV IXHURQ JXDUGDGDV D ��& HQ OD RVFXULGDG� /DV PXHVWUDV WHxLGDVIXHURQ DQDOL]DGDV FRQ XQ FLWyPHWUR GH IOXMR �)$&V�� &RXOWHU (SLFV (OLWH �6HUYHLV 7qFQLFV� 8QLYHUVLWDWGH %DUFHORQD� FRQ XQ OiVHU D]XO GH DUJyQ ���� QP� �� P:�� /D IOXRUHVFHQFLD IXH GHWHFWDGD D �������QP� /DV FHSDV :���D \ :���G �KDSORLGH \ GLSORLGH UHVSHFWLYDPHQWH� IXHURQ ODV FHSDV HPSOHDGDV FRPRFRQWURO GH FRQWHQLGR GH '1$�
$,��� $QiOLVLV HVWDGtVWLFR(O WHVW GH VLJQLILFDQFLD HQWUH HQVD\RV IXH UHDOL]DGR FRPR XQD WDEOD GH FRQWLQJHQFLD GH �[�� /DVLJQLILFDQFLD IXH FDOFXODGD SRU OD IXQFLyQ ·� �FKL FXDGUDGR�
$,��� 3URWRFRORV GH 3&5
$,����� 3URJUDPDV/D UHDFFLyQ HQ FDGHQD GH OD SROLPHUDVD IXH UHDOL]DGD XVDQGR XQD XQLGDG HQ]LPiWLFD GH'\1D]\PH ([W '1$ SRO\PHUDVH �)LQQ]\PHV� R OD %LRWRROV '1$ 3ROLPHUDVD �%LRWROV %	0�� ��� QJGH '1$ �HQ HO FDVR GH SOiVPLGRV� R �� QJ GH '1$ JHQyPLFR \ �� SPRO GH FDGD FHEDGRU� 'HVSXpV GHOD IDVH LQLFLDO GH GHVQDWXUDOL]DFLyQ GH � PLQXWRV D ���&� VHJXLGD GH XQD GH � PLQXWR� ORV FHEDGRUHV VHDQLOODURQ GXUDQWH �� VHJXQGRV D OD WHPSHUDWXUD ySWLPD� SURFHGLHQGR SRVWHULRUPHQWH D OD H[WHQVLyQ D���& \ FRQ OD UHODFLyQ GH � PLQXWR GH H[WHQVLyQ�.E GH ORQJLWXG GHO IUDJPHQWR� 7UDV OD H[WHQVLyQ VHUHDOL]y �� YHFHV PiV HO FLFOR GHVFULWR� )LQDOPHQWH VH UHDOL]y XQD H[WHQVLyQ ILQDO GH �� PLQXWRV D ���&�
$,����� &HEDGRUHV HPSOHDGRV(Q OD VLJXLHQWH WDEOD DSDUHFH OD VHFXHQFLD HQ HO VHQWLGR �
 D �
 GH ORV FHEDGRUHV HPSOHDGRV HQHVWD WHVLV� /RV FHEDGRUHV IXHURQ GLVHxDGRV RQ OLQH KWWS���VHT�\HDVWJHQRPH�RUJ�FJL�ELQ�6*'�ZHE�SULPHU

���
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$,������� &HEDGRUHV HPSOHDGRV FDUDFWHUL]DFLyQ 25)V )/2� \ )/2�)/R�8S �
�$$**$$&&*7&7$7$7*7$&*&7*��
)/R�/R �
�7*$7*$$*$$*$$7$7*7$**$*$��
)/R��� �
�*77&&$7**&7*$*77*7$*7&$7��
)/R�8S �
�7*$$*$&*$$7$7*7$*$&777**��
)/R�/R �
�*$&7&7*&$$77&7$7&$*7&**7��

$,������� &HEDGRUHV HPSOHDGRV SDUD OD REWHQFLyQ GH VRQGDV(O QRPEUH GH ORV FHEDGRUHV KDFH UHIHUHQFLD DO 25) DPSOLILFDGR<$/���&�8S �
�77*7*7*7$7*&*777***7��
<$/���&�/R �
�&**&7$&777$&&777*$*$��
<$/���&�8S �
�&$$7&7$7&*$&&7&*$&77��
<$/���&�/R �
�&77**&&$$$$*$7*&77*$��
<$/���:�8S �
�7*&$77*7*$*77**77*&7��
<$/���:�/R �
�7$7&&$*&&&7*7*7777&$��
<$5���:�8S �
�77$&*$$*$&7*$$&7**$&*��
<$5���:�/R �
�7*$*$&&$777$*$&&&7*7��
<$5���&�8S �
�77*$**777*$$$7*77&*$&��
<$5���&�/R �
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<$5���:�8S �
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<$5���:�/R �
�*7**7*77777****&$$��
<$5���:�8S �
�$*7*7&77&$77*&*7&&77��
<$5���:�/R �
�*&$$*$$$7*$$7$$&&$&&$��

$,������� &HEDGRUHV TXLPHUDV DPSOLILFDFLyQ FDVVHWHV UHVLVWHQFLD .$1�1$7 \ GLVUXSFLyQ 5$'��5$'���8S �
�*$$*77*&$*&&77$*&7*7$$&$$$**7JFDWDJJFFDFWDJWJJDWFWJ��
5$'���/R �
�7$**$&&7*$*7$7$7&7&&$$*$*$*77***777**$FDJFWJDDJFWWFJWDFJF��
�(Q PD\~FXODV DSDUHFHQ ODV EDVHV FRPSOHPHQWDULDV DO JHQ 5$'�� \ HQ PLQ~VFXODV DO 0&6 GH ORVPyGXORV .DQ0;� \ 1DW0;� � S)$�D�NDQ0;� \ S*$��� UHVSHFWLYDPHQWH���

���
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$,������� &HEDGRUHV HPSOHDGRV HQ DPSOLILFDFLyQ GH KK5$'���QDW� KLJK KRPRORJ\ 5$'���QDWUDG��E�8S �
�77$&*&*$&&**7$7&*$��
UDG��E�/R �
�7$777*777&**&&$**$$*��

$,��� $QiOLVLV GH VHFXHQFLDV GH '1$� GLVHxRV GH SULPHUV� EODVW/RV DQiOLVLV GH VHFXHQFLD� HO GLVHxR GH SULPHUV \ OD DSOLFDFLyQ GHO SURJUDPD %/$67 IXHURQUHDOL]DGRV RQ OLQH HQ HO 6*' ZZZ�\HDVWJHQRPH�RUJ
$,��� 3OiVPLGRV HPSOHDGRV/RV SOiVPLGRV HPSOHDGRV� VX XVR \ VX UHIHUHQFLD DSDUDFHQ HQ OD VLJXLHQWH WDEOD�

$,��� 0LQLFKLSV
$,����� 'LVHxR H LPSUHVLyQ(O PLQLFKLS HPSOHDGR SDUD OD FDUDFWHUL]DFLyQ GH ODV YDULDQWHV GHO FURPRVRPD ,� SRVHH XQWDPDxR GH �[� FP� &RQWLHQH �� 25)V SRU GXSOLFDGR TXH DEDUFDQ HO FURPRVRPD , FDGD � D �� .E�ILJXUD ������(VWDV VHFXHQFLDV IXHURQ JHQHUDGDV SRU DPSOLILFDFLyQ SRU 3&5 GH XQD FROHFFLyQ GH FORQHV�$OUHGHGRU GH �� QJ GH FDGD IUDJPHQWR GH 3&5 IXH SULQWDGR HQ XQD PHPEUDQD GH 1\ORQ�1��$PHUVKDP�� XWLOL]DQGR HO %LR*ULG $UUD\HU �GH %LRURERWLFV /WG�� /RV IUDJPHQWRV XWLOL]DGRV SDUD SULQWDUFRUUHVSRQGHQ D ORV VLJXLHQWHV 25)V GHO FURPRVRPD , HVWiQGDU� <$/���:� <$/���:� <$/���:�<$/���&� <$/���&� <$/���&� <$/���&� <$/���&� <$/���:� <$5���:� <$5���:�<$5���:� <$5���:� <$5���:� <$5���:� <$5���:� <$5���:� /D PHPEUDQD SRVHH DGHPiVGRV 25)V� ORV <)/���& \ <&/���&� GH ORV FURPRVRPDV 9, \ ,,,� UHVSHFWLYDPHQWH� FRPR FRQWUROHVGH SXULILFDFLyQ GHO FURPRVRPD ,� MXQWR FRQ ORV FRQWUROHV SRVLWLYRV �*HQyPLFR GH 6�FHUHYLVLDH� \ QHJDWLYR�*HQyPLFR GH (�FROL�� /RV SXQWRV PDUFDGRV FRPR & LQFOX\HQ VRODPHQWH VROYHQWH� 7RGRV ORV 25)V \

���

3OiVPLGR 8VR 5HIHUHQFLD
SU'1$ 6RQGD U'1$ SDUD KLEULGDFLyQ GH FURPRVRPD ;,, $QWRQLR 5RGUtJXH]�&DPSRV �&,'�&6,&�S(/��+������ 6RQGD <
 SDUD KLEULGDFLyQ GH HVWDV VHFXHQFLDV
S)$�D�NDQ0;� 'LVUXSFLyQ GH 5$'�� SRU UHVLWHQFLD D .DQU :DFK HW DO�� ����3*$���QDW�0;�� 'LVUXSFLyQ GH5$'�� SRU UHVLWHQFLD D &ORQ1DW� :DFK HW DO�� ����

/RXLV HW DO�� ����
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FRQWUROHV IXHURQ SULQWDGRV SRU GXSOLFDGR�(O GLVHxR \ SULQWDGR GH HVWRV PLQLFKLSV IXH UHDOL]DGR SRU HO 6HUYLFLR GH &KLSV GH '1$ GH OD8QLYHUVLWDW GH 9DOqQFLD�
$,����� +LEULGDFLyQ \ DQiOLVLV/DV EDQGDV FRUUHVSRQGLHQWHV DO FURPRVRPD , IXHURQ H[WUDtGDV \ UHFXSHUDGDV GH ORV JHOHV GHLQYHUVRU GH FDPSR �,3)*(� FRQ HO NLW (OX�4XLFN �6FKOHLFKHU	6FKXHOO�� /D FDQWLGDG GH '1$UHFXSHUDGD� LQIHULRU D ��� QJ� IXH PDUFDGD FRQ ¡��3�G&73 FRQ HO NLW 5HDG\�WR�JR �57*� 5RFKH��/D SUHKLEULGDFLyQ IXH OOHYDGD D FDER HQ � PO GH �[66& �FLWUDWR VyGLFR�� �[ 'HUKDUG
W \ ����6'6 �VRGLR�GRFHFLO�VXOIDWR� D ���& GXUDQWH � KRUD� /D KLEULGDFLyQ VH UHDOL]y D ���& GXUDQWH WRGD ODQRFKH HQ OD VROXFLyQ GH KLEULGDFLyQ MXQWR FRQ OD VRQGD GH OD YDULDQWH GHO FURPRVRPD , PDUFDGD�3RVWHULRUPHQWH VH UHDOL]DURQ ORV ODYDGRV HQ �[66&� ���� 6'6 D ���& GXUDQWH �� PLQXWRV \ SRUGXSOLFDGR HQ ���[66&� ��� 6'6 D ���& GXUDQWH �� PLQXWRV� /RV ILOWURV IXHURQ H[SXHVWRV 21 HQ XQDSDQWDOOD 3KRVSKRLPDJHU �%LR5DG� \ SRVWHULRUPHQWH HVFDQHDGRV FRQ HO KDUGZDUH \ VRIWZDUH GH %LRUDG�
$,����� 3URFHVDGR GH ORV GDWRV/RV YDORUHV GH LQWHQVLGDG REWHQLGRV �5L� IXHURQ FRUUHJLGRV SRU HO UXLGR GH IRQGR �FRQWUROHVQHJDWLYRV� 1� \ SRU ORV YDORUHV SRVLWLYRV �3� VHJ~Q OD IyUPXOD�

, �5L�1���3�1�
$,��� &KLSV GH '1$
$,����� 'LVHxR H LPSUHVLyQ(O FKLS GH '1$ HPSOHDGR SDUD HO JHQRWLSDGR GH GLYHUVDV FHSDV� SRVHH XQ WDPDxR GH ��[� FP�&RQWLHQH ���� 25)V � SUiFWLFDPHQWH WRGR HO JHQRPD GH 6�FHUHYLVLDH� MXQWR FRQ VXV UHVSHWLYRV FRQWUROHV�(VWDV VHFXHQFLDV IXHURQ JHQHUDGDV SRU DPSOLILFDFLyQ SRU 3&5 GH XQD FROHFFLyQ GH FORQHV� $OUHGHGRUGH �� QJ GH FDGD IUDJPHQWR GH 3&5 IXH SULQWDGR HQ XQD PHPEUDQD GH 1\ORQ�1� �$PHUVKDP��XWLOL]DQGR HO %LR*ULG $UUD\HU �%LRURERWLFV /WG�� (O GLVHxR \ SULQWDGR GH HVWRV FKLSV IXH UHDOL]DGR SRU HO6HUYLFLR GH &KLSV GH '1$ GH OD 8QLYHUVLWDW GH 9DOqQFLD�

���
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$,����� +LEULGDFLyQ \ DQiOLVLV8QRV �� QJ GHO '1$ WRWDO GH FDGD XQD GH ODV FHSDV� IXH PDUFDGR FRQ ¡��3�G$73 XWLOL]DQGR HONLW GH PDUFDMH 6WULS�(= '1$ �$PELRQ�� (VWH NLW VH FDUDFWHUL]D SRU FRQWHQHU XQ G&73 PRGLILFDGR� TXHSHUPLWH SRVWHULRUPHQWH UHDOL]DU XQD GHVKLEULGDFLyQ GH OD PHPEUDQD �VWULSSLQJ� D WHPSHUDWXUDV PHQRVDJUHVLYDV TXH HQ FRQGLFLRQHV KDELWXDOHV� $QWHV GH XWLOL]DU FDGD XQD GH ODV PHPEUDQDV OD SULPHUD YH]�HUDQ ODYDGDV �� PLQXWRV HQ ��� � 6'6 D ���&� FRQ HO REMHWR GH HOLPLQDU ODV SDUWtFXODV GHSRVLWDGDVGXUDQWH HO SURFHVR GH SULQWDGR�/D KLEULGDFLyQ VH UHDOL]y D ���& GXUDQWH WRGD OD QRFKH �GH �� D �� KRUDV� HQ � PO GH OD VROXFLyQGH KLEULGDFLyQ FRPHUFLDO 8/75$UUD\� �$PELRQ� MXQWR FRQ OD VRQGD �'1$ WRWDO GH FDGD FHSD�PDUFDGD� 3RVWHULRUPHQWH VH UHDOL]DURQ GRV ODYDGRV GH WUHLQWD PLQXWRV ��[�� PLQ�� HQ �; 66&� ����6'6 \ GRV ODYDGRV PiV GH WUHLQWD PLQXWRV ��[�� PLQ�� HQ ���;66&� ����6'6� 6HJXLGDPHQWH ODPHPEUDQD IXH H[SXHVWD 21 \ HVFDQHDGD FRQ HO VLVWHPD 3KRVSKRULPDJHU �%LR5DG��
$,����� 3URFHVDGR GH ORV GDWRV/RV YDORUHV GH LQWHQVLGDG REWHQLGRV �5L� IXHURQ FRUUHJLGRV SRU OD PHGLD JOREDO GH WRGRV ORVYDORUHV �[� VHJ~Q OD IyUPXOD SDUD FDGD FHSD \ PHPEUDQD�, 5L�[&RQ HO REMHWR GH SRGHU FRPSDUDU ORV YDORUHV GH LQWHQVLGDG FRUUHJLGRV �,� HQWUH ODV PHPEUDQDV $ � %� \REWHQHU XQ YDORU FRPSDUDWLYR �YDORU ,$�%� VH UHDOL]y OD VLJXLHQWH FRUUHFFLyQ DGLFLRQDO SDUD FDGD XQR GHORV YDORUHV�

,$�%  , �0HPEUDQD %� [ � , GH '&� HQ 0HPEUDQD $ � , GH '&� HQ 0HPEUDQD %�
$,����� &RHILFLHQWH GH YDULDFLyQ(O FRHILFLHQWH GH YDULDFLyQ �&9� GH XQ JHQ ; HQ HO FRQMXQWR GH WRGDV ODV FHSDV DQDOL]DGDV VHFDOFXOD PHGLDQWH OD IyUPXOD� &9 'HVYLDFLyQ HVWiQGDU �6'�� PHGLD �;�

���




