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��5HVXOWDGRV
��� &DUDFWHUL]DFLyQ JHQpWLFD \ DQiOLVLV GH OD LQHVWDELOLGDG FDULRWtSLFD GH OD FHSD'&��
������2ULJHQ�\�FDUDFWHUL]DFLyQ�GH�OD�FHSD�'&�/D FHSD '&� SHUWHQHFH D XQD FROHFFLyQ GH FHSDV DLVODGDV GH PRVWRV HQ IHUPHQWDFLyQHVSRQWiQHD HQ XQD ERGHJD GHO 3HQHGqV �1DGDO HW DO�� ���� \ ����� 7HVLV 'RFWRUDO�� 8QD YH] FDWDORJDGDV\ FDUDFWHUL]DGDV� VH HVFRJLy XQ VXEFRQMXQWR GH HVWDV FHSDV HQ YLVWDV D VX XWLOL]DFLyQ SDUD ILQHVHQROyJLFRV �1DGDO� 7HVLV 'RFWRUDO�� 3DUD HOOR� VH VHOHFFLRQDURQ DTXHOODV FHSDV FRQ XQD PD\RU FDSDFLGDGIHUPHQWDWLYD� PHMRU FUHFLPLHQWR \ VXSHUYLYHQFLD HQ ODV HVWULFWDV FRQGLFLRQHV GH OD VHJXQGD IHUPHQWDFLyQGHO�FDYD��

)LJXUD ���� &DULRWLSR HOHFWURIRUpWLFR GH ODV FHSDV Z���D�ODERUDWRULR� \ GH OD FHSD '&�� /D ILJXUD PXHVWUD ODFRUUHVSRQGHQFLD HQWUH ORV FURPRVRPDV GH OD FHSD Z���D�Q~PHURV URPDQRV� \ ORV FURPRVRPDV GH OD FHSD '&� FX\DDGVFULSFLyQ HV PHUDPHQWH RULHQWDWLYD� 3XHGH REVHUYDUVH FRPRH[LVWH XQD LPSRUWDQWH GLIHUHQFLD GH WDPDxR HQ ODV EDQGDV GHPD\RU PRYLOLGDG HOHFWURIRUpWLFD HQWUH OD FHSD GH ODERUDWRULR \OD FHSD '&� �FURPRVRPDV ,��
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'XUDQWH HO SURFHVR GH FDUDFWHUL]DFLyQ GH ODV FHSDV HQROyJLFDV� VH GHWHFWy TXH DOJXQDV GH HOODVSUHVHQWDEDQ HO IHQyPHQR GH OD LQHVWDELOLGDG FDULRWtSLFD� HV GHFLU� FDPELRV FORQDOHV HQ VX FDULRWLSR�SRVLEOHPHQWH FRPR FRQVHFXHQFLD GH UHRUGHQDFLRQHV FURPRVyPLFDV GXUDQWH HO FUHFLPLHQWR YHJHWDWLYR�1DGDO HW DO�� ������ 'HQWUR GH HVWDV FHSDV GH FDULRWLSR YDULDEOH VH VHOHFFLRQy '&� SRU VX UHODWLYDHILFLHQFLD HQ HVSRUXODFLyQ� OR TXH SHUPLWLy HO VXEVLJXLHQWH DQiOLVLV JHQpWLFR GHO IHQyPHQR GHLQHVWDELOLGDG�FDULRWtSLFD��(O SHUILO FDULRWtSLFR GH '&� VH PXHVWUD HQ OD ILJXUD ���� 6H WUDWD GH XQ SHUILO FRQVLGHUDEOHPHQWHPiV FRPSOHMR TXH HO GH OD FHSD GH ODERUDWRULR :���D �)LJXUD ����� DXQTXH HQ JHQHUDO VLJXH XQ SDWUyQWtSLFR GH OD HVSHFLH 6DFFKDURP\FHV FHUHYLVLDH� /D SUHVHQFLD GH KDVWD �� EDQGDV FURPRVRPDOHV HQ HOFDULRWLSR GH '&�� HQ FRPSDUDFLyQ FRQ ODV �� EDQGDV FDQyQLFDV GH OD FHSD GH ODERUDWRULR� VH LQWHUSUHWDFRPR SUHVHQFLD GH SROLPRUILVPRV FURPRVyPLFRV� HV GHFLU� FURPRVRPDV KRPyORJRV GH GLVWLQWRWDPDxR� (VWH IHQyPHQR HVWi PX\ H[WHQGLGR HQ FHSDV YtQLFDV H LQGXVWULDOHV �%DNDOLQVN\ \ 6QRZ� �����$GDPV HW DO�� ����� /RQJR \ 9HQ]LQKHW� ����� %HQtWH] \ &RGyQ� ����� 0LNORV HW DO�� ����� *DVHQW�5DPtUH]�HW�DO�����������1DGDO�HW DO�� ����� 3pUH] 2UWtQ HW�DO�������E��

�����$QiOLVLV��GH�GHULYDGRV�PRQRHVSRUtGLFRV�GH�'&��\�GH�VXV�SURGXFWRV�PHLyWLFRV�
��������2EWHQFLyQ�GH�GHULYDGRV�PHLyWLFRV�GH�'&��$ SHVDU GH VHOHFFLRQDUVH SRU VX UHODWLYDPHQWH DOWD WDVD GH HVSRUXODFLyQ� OD FHSD '&� SUHVHQWDXQD WDVD GH HVSRUXODFLyQ SRU GHEDMR GHO ��� PX\ LQIHULRU D OD GH ODV FHSDV GLSORLGHV GH ODERUDWRULR�DXQTXH VXILFLHQWH SDUD HO DQiOLVLV JHQpWLFR� (Q WRWDO� VH DLVODURQ \ GLVHFFLRQDURQ �� DVFDV� FX\DV HVSRUDVPRVWUDURQ QLYHOHV GH YLDELOLGDG UHODWLYDPHQWH EDMRV� (Q � DVFDV VH REWXYLHURQ � HVSRUDV YLDEOHV SRUDVFD� HQ � DVFDV VRODPHQWH XQD HVSRUD YLDEOH SRU DVFD \ HQ ODV � DVFDV UHVWDQWHV QLQJXQD HVSRUD IXHYLDEOH� /RV GHULYDGRV PHLyWLFRV YLDEOHV VH GHVLJQDURQ FRPR GHULYDGRV )�� \ VX QRPEUH VH GHWHUPLQySRU�OD�DVFD�GH�OD�TXH�VH�DLVODURQ��GH���D�����\�SRU�HO�RUGHQ�GH�GLVHFFLyQ�GHQWUR�XQD�PLVPD�DVFD���GH�´Dµ�D´Gµ�� /RV GHULYDGRV PRQRHVSRUtGLFRV REWHQLGRV IXHURQ HQ WRWDO �� \ DSDUHFHQ OLVWDGRV HQ OD WDEOD ����DSDUWDGR�´GHULYDGRV�)�µ��
��������&RQWHQLGR�GH�'1$�GH�OD�FHSD�'&��\�GH�VXV�GHULYDGRV�PRQRHVSRUtGLFRV�(O DQiOLVLV GHO FRQWHQLGR GH '1$ GH OD FHSD '&� VH UHDOL]y SRU FLWRPHWUtD GH IOXMR \ UHVXOWy VHUPX\ FHUFDQR DO GH OD FHSD GH ODERUDWRULR Z���G� HV GHFLU� SUHVHQWDED XQ YDORU PX\ FHUFDQR D ODGLSORLGtD��
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$ SHVDU GH SURYHQLU GH HVSRUDV KDSORLGHV \ GH FXOWLYDUVH VLQ SRVLELOLGDG GH FUX]DPLHQWR FRQRWUDV FHSDV� OD PD\RUtD GH ORV GHULYDGRV PHLyWLFRV ��� GH �� GHULYDGRV )�� SUHVHQWDURQ XQ FRQWHQLGR HQ'1$ SDUHFLGR DO GH VX FHSD SDUHQWDO '&�� \� SRU WDQWR� FHUFDQR� VL QR LGpQWLFR D XQD FHSD GLSORLGH�7DEOD�������(VWD�FLUFXQVWDQFLD��VH�UHODFLRQD�FRQ�OD�FDSDFLGDG�GH��DXWRGLSORLGL]DFLyQ�GH�PXFKDV�FHSDV�GH6� FHUHYLVLDH� IHQyPHQR FRQRFLGR FRPR KRPRWDOLVPR \ TXH GHSHQGH GH XQ Q~PHUR PX\ UHGXFLGR GHJHQHV���6WUDWKHUQ�HW�DO����������/RV�WUHV�GHULYDGRV�)��UHVWDQWHV�SUHVHQWDURQ�FRQWHQLGRV�GH�'1$�FHUFDQRVD OD KDSORLGtD �7DEOD ����� GHPRVWUDQGR VX LQFDSDFLGDG GH DXWRGLSORLGL]DFLyQ� SURSLHGDG GHQRPLQDGDKHWHURWDOLVPR� /D FRH[LVWHQFLD GH GHULYDGRV PRQRHVSRUtGLFRV KRPRWiOLFRV \ KHWHURWiOLFRV VH LQWHUSUHWyFRPR�FRQVHFXHQFLD�GH�KHWHUR]LJRVLV�SDUD��XQR�R�YDULRV�GH�ORV�JHQHV�LPSOLFDGRV�HQ�HO�KRPRWDOLVPR�HQ�ODFHSD�SDUHQWDO�'&��

7DEOD ���� &RQWHQLGR GH '1$ GH OD FHSD '&� \ GH VXV GHULYDGRV HVSRUtGLFRV )�� GHWHUPLQDGR SRU FLWRPHWUtD GH IOXMR �YHUPDWHULDOHV \ PpWRGRV�� /RV YDORUHV �& \ � & FRUUHVSRQGHQ DO FRQWHQLGR GH '1$ HQ OD IDVH *� GH ODV FHSDV Z���D \ Z���GUHVSHFWLYDPHQWH��/RV�GDWRV�PRVWUDGRV�FRUUHVSRQGHQ�D�OD�PHGLD�GH�WUHV�PHGLFLRQHV�LQGHSHQGLHQWHPHQWHV�
���������(VSRUXODFLyQ�GH�GHULYDGRV�)��GLSORLGHV��2EWHQFLyQ�GH�GHULYDGRV�)��/RV �� GHULYDGRV )� GLSORLGHV IXHURQ QXHYDPHQWH VRPHWLGRV D HVSRUXODFLyQ HQ ODV PLVPDVFRQGLFLRQHV�XVDGDV�SDUD�OD�FHSD�SDUHQWDO�'&���
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6H REWXYLHURQ HVSRUDV YLDEOHV GH FXDWUR WpWUDGDV FRPSOHWDV SDUD ORV GHULYDGRV '&���%�GHVLJQDGRV FRPR '&��� \ GH GRV WpWUDGDV FRPSOHWDV SDUD ORV GHULYDGRV '&���% \ '&���&UHVSHFWLYDPHQWH �GHVLJQDGRV FRPR '&�� \ '&���� (Q WRWDO� VH REWXYLHURQ �� GHULYDGRVPRQRHVSRUtGLFRV� GHVLJQDGRV FRPR VH PXHVWUD HQ OD WDEOD ���� �DSDUWDGR ´GHULYDGRV )�µ�� (O UHVWR GHGHULYDGRV )� GLSORLGHV QR HVSRUXODURQ HQ ODV FRQGLFLRQHV HQ ODV TXH VH REWXYLHURQ ORV DQWHULRUHVGHULYDGRV��PDWHULDOHV�\�PpWRGRV����QL�PHGLDQWH�YDULDFLRQHV�GH�pVWDV�

������$QiOLVLV�GH�ODV�SURSLHGDGHV�PHWDEyOLFDV�GH�'&��\�GHULYDGRV�)��\�)�6H UHDOL]y XQ DQiOLVLV GH FUHFLPLHQWR GH OD FHSD '&� \ GH VXV GHULYDGRV PRQRHVSRUtGLFRV HQ ORVVLJXLHQWHV PHGLRV� PHGLR PtQLPR �00�� PHGLR FRPSOHWR �6&� \ PHGLR %LJJ\ �GH %LVPXWK *OXFRVH*O\FLQH <HDVW $JDU� TXH FRQWLHQH H[WUDFWR GH OHYDGXUD� JOLFLQD� GH[WURVD \ ELVPXWR�� (O PHGLR %LJJ\ VLUYHSDUD�PRQLWRUL]DU�OD�SURGXFFLyQ�GH�VXOIKtGULFR��+�6���\D�TXH�pVWH�UHDFFLRQD�FRQ�HO�ELVPXWR�SUHVHQWH�HQ�HOPHGLR IRUPDQGR XQ SUHFLSLWDGR PDUUyQ� /D SURGXFFLyQ GH VXOIKtGULFR �+�6� HV XQ IDFWRU QR GHVHDGRHQ ODV OHYDGXUDV YtQLFDV� /D FHSD '&� FUHFLy HQ WRGRV ORV PHGLRV HQVD\DGRV \ SURGXMR VXOIKtGULFR�7DEOD ����� PLHQWUDV TXH HO DQiOLVLV GH ODV SURSLHGDGHV PHWDEyOLFDV GH ORV GHULYDGRV PRQRHVSRUtGLFRVUHYHOy OD VHJUHJDFLyQ GH IHQRWLSRV SUHVXQWDPHQWH UHFHVLYRV� WDO FRPR IDOWD GH FUHFLPLHQWR HQ PHGLRVVHOHFWLYRV R GH QR SURGXFFLyQ GH +�6� 8Q WRWDO GH � GH ODV �� HVSRUDV DQDOL]DGDV SUHVHQWDEDQ HO PLVPRIHQRWLSR TXH VX FHSD SDUHQWDO '&�� PLHQWUDV TXH ODV � UHVWDQWHV PRVWUDURQ DOJXQD GHILFLHQFLD GHFUHFLPLHQWR R GH SURGXFFLyQ GH +�6 �WDEOD ����� (Q HO FDVR GH ORV GHULYDGRV )�� WRGRV ORV GHULYDGRV GHODV FHSDV '&��% \ '&��& SUHVHQWDURQ HO PLVPR IHQRWLSR TXH ODV FHSDV SDUHQWDOHV UHVSHFWLYDV�PLHQWUDV TXH WRGRV ORV GH OD FHSD '&��% UHVXOWDURQ LQFDSDFHV GH FUHFHU HQ PHGLR 6&� DO FRQWUDULR GHVX FHSD SDUHQWDO� (VWRV UHVXOWDGRV LQGLFDQ XQ FLHUWR JUDGR GH KRPRFLJRVLV HQ ORV GHULYDGRV )�� DVtFRPR XQD FLHUWD LQHVWDELOLGDG JHQpWLFD �HV GHFLU� OD DSDULFLyQ GH IHQRWLSRV QXHYRV� GXUDQWH OD PHLRVLV�7RGRV ORV GHULYDGRV DQDOL]DGRV� WDQWR )� FRPR )�� IXHURQ FDSDFHV GH IHUPHQWDU VDFDURVD \ GH XWLOL]DUHWDQRO�FRPR�IXHQWH�GH�FDUERQR��QR�PRVWUDGR��
�����$QiOLVLV�GH�OD�LQHVWDELOLGDG�FDULRWtSLFD�GH�OD�FHSD�'&��
���������,QHVWDELOLGDG�PLWyWLFD(O DQiOLVLV GH OD LQHVWDELOLGDG FDULRWtSLFD GH OD FHSD '&� IXH UHDOL]DGR SRU FUHFLPLHQWR GH HVWDFHSD HQ PHGLR ULFR FRQ VDFDURVD �<36�� PHGLDQWH XQ PpWRGR GH UHVLHPEUDV FRQVHFXWLYDV� KDVWDFRPSOHWDU�����GREODMHV��GHWDOODGR�HQ�PDWHULDOHV�\�PpWRGRV���
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(O FDULRWLSDGR GH FORQHV DLVODGRV WUDV ��� JHQHUDFLRQHV \ VX SRVWHULRU FRPSDUDFLyQ FRQ HOFDULRWLSR�GHO�FORQ�RULJLQDO��3��D�JHQHUDFLyQ����)LJXUD����$���UHYHOy�OD�DSDULFLyQ�GH�QXHYRV�SROLPRUILVPRVFURPRVyPLFRV HQ XQ DPSOLR Q~PHUR GH FURPRVRPDV �IOHFKDV EODQFDV \ EDUUDV YHUWLFDOHV� )LJXUD ���$��IHQyPHQR�TXH�HV�HQWHQGLGR�FRPR�XQ�SURFHVR�GH�LQHVWDELOLGDG�FDULRWtSLFD��

)LJXUD ���� $QiOLVLV GH OD LQHVWDELOLGDG FDULRWtSLFD� �$� $QiOLVLV GH OD LQHVWDELOLGDG FDULRWtSLFD GH OD FHSD '&� HQ FUHFLPLHQWRPLWyWLFR��(O�FDULRWLSR�GHVLJQDGR�FRPR�3�FRUUHVSRQGH�D�XQ�FORQ�GH�'&��HQ�JHQHUDFLyQ�2��PLHQWUDV�TXH�HO�UHVWR�GH�FDULRWLSRV�������FRUUHVSRQGHQ�D�FORQHV�GHULYDGRV�GHO�3�WUDV�����JHQHUDFLRQHV��/D�DSDULFLyQ�GH�QXHYRV�SROLPRUILVPRV�FURPRVyPLFRV�VHLQGLFD SRU IOHFKDV EODQFDV� \ ODV YDULDFLRQHV FORQDOHV GHO FURPRVRPD ;,, SRU EDUUDV YHUWLFDOHV� 3XHGH REVHUYDUVH FRPR ORVFORQHV TXH KDQ FDPELDGR FRQ UHVSHFWR DO RULJLQDO DSDUHFHQ PDUFDGRV SRU XQD IOHFKD QHJUD HQ OD EDVH GHO JHO� /D DGVFULSFLyQGH ODV GLIHUHQWHV EDQGDV FRQ HO Q~PHUR GH FURPRVRPD FRUUHVSRQGLHQWH HV PHUDPHQWH RULHQWDWLYD \ HQ PXFKRV GH ORV FDVRVVH EDVD HQ OD PRYLOLGDG HOHFWURIRUpWLFD VLPLODU FRQ OD SUHVHQWDGD SRU OD FHSD Z���D �QR PRVWUDGR�� �%� $QiOLVLV GH ODLQHVWDELOLGDG FDULRWtSLFD GH GHULYDGRV PHLyWLFRV GH OD FHSD '&� � $SDUHFHQ ORV FDULRWLSRV GH ORV GHULYDGRV PRQRHVSRUtGLFRVGH OD FHSD '&�� GHVLJQDGRV SRU XQ Q~PHUR \ XQD OHWUD �(M �%�� HQ UHIHUHQFLD DO DVFD GH OD FXDO SURYLHQHQ �Q~PHUR� \ ODSRVLFLyQ HQ HO DVFD �OHWUD�� /D DSDULFLyQ GH QXHYRV SROLPRUILVPRV� ORV FORQHV TXH ORV SUHVHQWDQ \ ODV YDULDFLRQHV FORQDOHV GHOFURPRVRPD�;,,���VH�LQGLFDQ�FRPR�HQ�OD�ILJXUD�$�
'XUDQWH HO FUHFLPLHQWR YHJHWDWLYR GH OD FHSD '&� VH REVHUYDURQ YDULDFLRQHV HQ OD PD\RUtD GH EDQGDVFURPRVRPDOHV��)LJXUD����$���
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/D EDQGD FRQ PD\RU YDULDELOLGDG FRUUHVSRQGLy SUHFLVDPHQWH DO FURPRVRPD GH PD\RU WDPDxR�SRVWHULRUPHQWH LGHQWLILFDGR FRPR FURPRVRPD ;,,� \ SUHVHQWD YDULDFLRQHV GH WDPDxR HQ SUiFWLFDPHQWHWRGRV ORV GHULYDGRV PLWyWLFRV GH '&� DQDOL]DGRV �)LJXUD ���$� EDUUDV YHUWLFDOHV�� (VWD YDULDELOLGDGUHVXOWy VHU JHQpWLFDPHQWH LQGHSHQGLHQWH D OD GHO UHVWR GH FURPRVRPDV \ VH GLVFXWLUi HQ XQ DSDUWDGRSURSLR��6H FDULRWLSDURQ XQ WRWDO GH �� GHULYDGRV PLWyWLFRV GH OD FHSD '&� WUDV ��� JHQHUDFLRQHV� HQ GRVH[SHULPHQWRV LQGHSHQGLHQWHV� �� GH ORV FXDOHV VH PXHVWUDQ HQ OD ILJXUD ���$� 8Q WRWDO GH �� FDULRWLSRVGH ORV �� DQDOL]DGRV �XQ ���� SUHVHQWDURQ FRPR PtQLPR DOJ~Q QXHYR SROLPRUILVPR FURPRVyPLFR FRQUHVSHFWR DO FORQ RULJLQDO �PDUFDGRV FRQ XQD IOHFKD QHJUD� ILJXUD ���$� VH H[FOX\HQ YDULDFLRQHV HQ HOFURPRVRPD ;,,�� (VWRV QXHYRV SROLPRUILVPRV DSDUHFLHURQ GLVWULEXtGRV SRU WRGR HO FDULRWLSR� DXQTXHIXHURQ PiV IUHFXHQWHV \ HYLGHQWHV HQ ORV FURPRVRPDV GH PD\RU PRYLOLGDG HOHFWURIRUpWLFD �SDUWH EDMDGHO JHO� ILJXUD ���$�� $ SDUWLU GH OD HYDOXDFLyQ FXDOLWDWLYD GH ORV UHVXOWDGRV� VH FDOFXOy OD IUHFXHQFLD GHUHRUJDQL]DFLyQ�GH�OD�FHSD�'&��HQ�����[������FDPELRV�FORQ�JHQHUDFLyQ��YHU�PDWHULDO�\�PpWRGRV��

��������,QHVWDELOLGDG�PHLyWLFD(O DQiOLVLV GH ORV FDULRWLSRV GH ORV GHULYDGRV PHLyWLFRV )� �ILJXUD ���%�� PRVWUy OD VHJUHJDFLyQGH ORV FURPRVRPDV GH OD FHSD '&�� DXQTXH DSDUHFLHURQ XQ FRQMXQWR GH QXHYDV EDQGDV QR H[SOLFDEOHVPHUDPHQWH SRU XQ SURFHVR SXUR GH VHJUHJDFLyQ� \ TXH FRQVWLWX\HURQ QXHYRV SROLPRUILVPRVFURPRVyPLFRV �PDUFDGRV FRQ IOHFKDV EODQFDV� )LJXUD ���%�� (VWDV YDULDFLRQHV VH FRQVLGHUDURQLQGHSHQGLHQWHV GH ORV FDPELRV REVHUYDGRV GXUDQWH HO FUHFLPLHQWR YHJHWDWLYR� \D TXH WRGR HO SURFHVRQHFHVDULR SDUD HO FDULRWLSDGR GH ORV GHULYDGRV PHLyWLFRV GH '&� UHTXLHUH XQDV �� GLYLVLRQHV PLWyWLFDV�VL ODV UHRUGHQDFLRQHV REVHUYDGDV HQ ORV GHULYDGRV )� IXHVHQ GHELGRV D UHRUJDQL]DFLRQHV PLWyWLFDV� ODIUHFXHQFLD�GH�UHRUJDQL]DFLyQ�HQ�'&��GHEHUtD�GH�VHU�GLH]�YHFHV�VXSHULRU�D�OD�GHWHFWDGD��
������$QiOLVLV�GH�OD�LQHVWDELOLGDG�FDULRWtSLFD�GH�ORV�GHULYDGRV�)�
���������,QHVWDELOLGDG�PLWyWLFD(O DQiOLVLV GH OD LQHVWDELOLGDG FDULRWtSLFD GH ORV GHULYDGRV )� VH UHDOL]y SRU HO PLVPR HQVD\R TXHHO GHVFULWR SDUD OD FHSD SDUHQWDO '&�� (O HQVD\R IXH UHDOL]DGR FRQ XQ WRWDO GH ��� FORQHV�HVWDEOHFLpQGRVH SDUD FDGD XQR GH ORV GHULYDGRV )� HO FRUUHVSRQGLHQWH YDORU 3L �YHU PDWHULDOHV \PpWRGRV���(O DQiOLVLV GH LQHVWDELOLGDG PRVWUy GHULYDGRV PX\ LQHVWDEOHV \ GHULYDGRV PX\ HVWDEOHV �ILJXUD ��

��
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��� 'H ORV �� GHULYDGRV PRQRHVSRUtGLFRV )� DQDOL]DGRV� FXDWUR SUHVHQWDURQ XQ DOWR JUDGR GHLQHVWDELOLGDG FDULRWtSLFD� SUHVHQWDQGR QXHYRV SROLPRUILVPRV FURPRVyPLFRV HQ �� FORQHV GH ORV ��FORQHV PLWyWLFRV DQDOL]DGRV� /D IUHFXHQFLD GH UHRUGHQDFLyQ FURPRVyPLFD GH HVWRV FORQHV VH HVWLPy HQ���[���� FDPELRV�FORQ�JHQHUDFLyQ� VLPLODU D OD GH OD FHSD SDUHQWDO '&� ���� [ ����FDPELRV�FORQ�JHQHUDFLyQ�� 3RU HO FRQWUDULR� � GH ORV �� )� DQDOL]DGRV SUHVHQWDURQ XQD EDMD WDVD GHLQHVWDELOLGDG FDULRWtSLFD� FRQ FDVL HO �� � ��� GH ��� FORQHV LGpQWLFRV DO SDUHQWDO� \ XQD IUHFXHQFLD GHUHRUGHQDFLyQ FURPRVyPLFD GH ��� [���� FDPELRV�FORQ �JHQHUDFLyQ� XQDV FDWRUFH YHFHV LQIHULRU D OD GHOD�FHSD�SDUHQWDO�'&���

)LJXUD ���� ,QHVWDELOLGDG PLWyWLFD GH ORV GHULYDGRV )�� /DV LQGLFDFLRQHV VRQ ODV PLVPDV TXH SDUD OD ILJXUD ���� (Q HVWH FDVRFRUUHVSRQGH D WUHV GHULYDGRV )�� GRV GH ORV FXDOHV SUHVHQWDQ XQ DOWR Q~PHUR GH SROLPRUILVPRV HQ VXV GHULYDGRV PLWyWLFRV�'&���% \ '&���'� LQGLFDGRV SRU IOHFKDV EODQFDV�� PLHQWUDV TXH HO RWUR SUHVHQWD XQ ~QLFR SROLPRUILVPR HQ XQR GH VXVGHULYDGRV�PLWyWLFRV��'&���&���FRQ�UHVSHFWR�D�VXV�FDULRWLSRV�RULJLQDOHV��3��
(Q RWUR GH ORV GHULYDGRV )�� HO FORQ '&���&� RFXUULy XQ GHVSOD]DPLHQWR GHO FORQ RULJLQDO SRUSDUWH GH XQ FORQ UHRUGHQDGR� HO FXDO VH LPSXVR HQ HO FXOWLYR ILQDO �ILJXUD ���%�� 6H FRQVLGHUy TXH HVWHWLSR GH HYHQWR HUD GLIHUHQWH DO GHO UHVWR GHO DQiOLVLV \ SRU OR WDQWR QR IXH LQFOXLGR HQ HO FiOFXOR GHIUHFXHQFLDV�GH�UHRUGHQDFLRQHV�DQWHULRUHV��ILJXUD����%��

��
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)LJXUD ���%� ,QHVWDELOLGDG PLWyWLFD GHO GHULYDGR PHLyWLFR '&���&� $� *HO GH 3)*( FRUUHVSRQGLHQWH DO FDULRWLSR GHOGHULYDGR '&���& �3� \ D VLHWH GHULYDGRV PLWyWLFRV GH pVWH WUDV ��� JHQHUDFLRQHV� 3XHGH REVHUYDUVH FRPR WRGRV ORVGHULYDGRV PLWyWLFRV SUHVHQWDQ HO PLVPR FDULRWLSR� SHUR GLIHUHQWH GHO FORQ 3 HQ HO WDPDxR FRUUHVSRQGLHQWH DO FURPRVRPD ,�EDQGD GH PD\RU PRYLOLGDG HOHFWURIRUpWLFD� SDUWH EDMD GHO JHO� OR TXH VH LQWHUSUHWD FRPR XQ GHVSOD]DPLHQWR GHO FDULRWLSRRULJLQDO SRU SDUWH GHO FDULRWLSR UHRUGHQDGR� %� (QVD\R GH GHVSOD]DPLHQWR GHO FDULRWLSR RULJLQDO �FDULRWLSR 3��� SRU SDUWH GHOFDULRWLSR UHRUGHQDGR �3������ 6H PH]FODURQ GRV FORQHV FRQ DPERV WLSRV GH FDULRWLSRV �3�� \ 3����� HQ ODV PLVPDVFRQFHQWUDFLRQHV FHOXODUHV �FDULRWLSR 2� SXHGH DSUHFLDUVH ORV GRV FDULRWLSRV� \ VH KLFLHURQ FUHFHU GXUDQWH ��� JHQHUDFLRQHV�3XHGH DSUHFLDUVH FRPR D ODV � JHQHUDFLRQHV FRH[LVWHQ DPERV FDULRWLSRV \ FRPR HQ OD JHQHUDFLyQ �� HO FDULRWLSR 3��SUiFWLFDPHQWH�KD�VLGR�GHVSOD]DGR��$�ODV�����JHQHUDFLRQHV�WDQ�VROR�VH�DSUHFLD�HO�FDULRWLSR�3�����
���������,QHVWDELOLGDG�PHLyWLFD�3DUD HO DQiOLVLV GH OD LQHVWDELOLGDG PHLyWLFD GH ORV GHULYDGRV )�� VH DQDOL]DURQ GHULYDGRVPHLyWLFRV FRPSOHWRV �FXDWUR HVSRUDV GH FDGD WpWUDGD� SDUD ODV FHSDV '&���%� '&���% \ '&���&� 'HHVWDV WUHV FHSDV� OD SULPHUD HUD LQHVWDEOH HQ FUHFLPLHQWR PLWyWLFR �3L GH ����� � PLHQWUDV TXH ODV RWUDVGRV�UHVXOWDURQ�HVWDEOHV��3LV�GH���\������UHVSHFWLYDPHQWH��/D ILJXUD ��� PXHVWUD HO FDULRWLSR GH �� HVSRUDV SURFHGHQWHV GH FXDWUR WpWUDGDV SURYHQLHQWHV GHOD FHSD '&���%� GH ODV FXDOHV �� SUHVHQWDURQ QXHYRV SROLPRUILVPRV FURPRVyPLFRV FRQ UHVSHFWR DOFORQ�SDUHQWDO�
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(VWD VLWXDFLyQ FRQWUDVWD FRQ OD REVHUYDGD SDUD ORV GHULYDGRV PHLyWLFRV GH ODV FHSDV '&���% \'&���&��ILJXUD�������TXH�SUHVHQWDURQ�VLQ�H[FHSFLyQ�FDULRWLSRV�LGpQWLFRV�D�ORV�FORQHV�SDUHQWDOHV��7RGRV ORV GHULYDGRV HVWDEOHV HQ PLWRVLV HUDQ D VX YH] HVWDEOHV HQ PHLRVLV� PLHQWUDV TXH ORVPLWyWLFDPHQWH LQHVWDEOHV WDPELpQ OR HUDQ HQ PHLRVLV� 3RGHPRV SRU OR WDQWR FRQFOXLU TXH ODLQHVWDELOLGDG�PLWyWLFD�\�OD�PHLyWLFD��FRVHJUHJDQ��HQ�HVWDV�FHSDV�

������$QiOLVLV�GH�OD�LQHVWDELOLGDG�FDULRWtSLFD�GH�ORV�GHULYDGRV�)��/RV GHULYDGRV )� IXHURQ VRPHWLGRV D FUHFLPLHQWR PLWyWLFR KDVWD FRPSOHWDU ��� JHQHUDFLRQHVHQ�PHGLR�ULFR�FRQ�VDFDURVD��<36���GH�PDQHUD�VLPLODU�D�ORV�GHULYDGRV�)���

)LJXUD ���� $QiOLVLV GH OD LQHVWDELOLGDG FDULRWtSLFD PHLyWLFD HQ ORV GHULYDGRV )�� /D ILJXUD PXHVWUD ORV SROLPRUILVPRVFURPRVyPLFRV HQ ORV FDULRWLSRV PHLyWLFRV GH FXDWUR WpWUDGDV FRPSOHWDV �WpWUDGDV �� �� � \ �� GH OD FHSD PLWyWLFDPHQWHLQHVWDEOH �'&���%� \ OD QR DSDULFLyQ GH SROLPRUILVPRV HQ ORV FDULRWLSRV PHLyWLFRV GH GRV WpWUDGDV FRPSOHWDV GH GRV FHSDVHVWDEOHV�PLWyWLFDPHQWH��FHSDV�'&���%�\�'&���&��UHVSHFWLYDPHQWH��
7RGRV ORV GHULYDGRV )� �WDEOD ���� DSDUWDGR GHULYDGRV GH '&���% \ '&���&� SURYHQLHQWHV GH ODVFHSDV HVWDEOHV '&���% \ '&���& IXHURQ HVWDEOHV� HV GHFLU� WRGRV VXV GHULYDGRV PLWyWLFRV SUHVHQWDURQFDULRWLSRV LGpQWLFRV D VXV SDUHQWDOHV �ILJXUD ����� 'H ��� FORQHV DQDOL]DGRV� XQ WRWDO GH ��� HUDQLGpQWLFRV DO FORQ RULJLQDO� OR TXH UHSUHVHQWDED XQ ��� GH VLPLOLWXG \ XQD IUHFXHQFLD GH UHRUGHQDFLyQFURPRVyPLFD�GH����[������FDPELRV�FORQ�JHQHUDFLyQ�
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��

7HVW�PHWDEyOLFRV ,QHVWDELOLGDG FDULRWtSLFD&UHFLPLHQWR&HSDV 00 6& %,**< &ORQHV� 9DULDQWHV�DQDOL]DGRV &URPRVRPD�;,,3DUHQWDO'&� � � � � �� ���� ��'HULYDGRV )�'&���% � � � � �� ���� �'&���' � � � � �� ���� �'&���% � � � � � ���� �'&���' � � � � � ���� �'&���$ � � � � � ���� �'&���% � � � � � ���� �'&���$ � � � � � ���� �'&���& � � � � � ���� �'&���& � � � � � ���� �'&���& � � � � � ���� �'&���% � � � � � ���� ���'&���& � � � � � ���� ��'&���' � � � � �� ���� ��'&����$ � � � � � ���� �'HULYDGRV )�'HULYDGRV GH '&���%'&����$ � � � � � ���� �'&����% � � � � � ���� �'&����& � � � � � ���� �'&����' � � � � � ���� �'&����$ � � � � � ���� �'&����% � � � � � ���� �'&����& � � � � � ���� �'&����' � � � � � ���� �'&����$ � � � � � ���� �'&����% � � � � � ���� �'&����& � � � � � ���� �'&����' � � � � � ���� �'&����$ � � � � � ���� �'&����% � � � � � ���� �'&����& � � � � � ���� �'&����' � � � � � ���� �'HULYDGRV GH '&���%'&����$ � � � � � ���� �'&����% � � � � � ���� �'&����& � � � � � ���� �'&����' � � � � � ���� �'&����$ � � � � � ���� �'&����% � � � � � ���� �'&����& � � � � � ���� �'&����' � � � � � ���� �'HULYDGRV GH '&���&'&����$ � � � � � ���� �'&����% � � � � � ���� �'&����& � � � � � ���� �'&����' � � � � � ���� �'&����$ � � � � � ���� �'&����% � � � � � ���� �'&����& � � � � � ���� �'&����' � � � � � ���� �

+�6 3L



5(68/7$'26
7DEOD ���� 3URSLHGDGHV PHWDEyOLFDV \ PROHFXODUHV GH OD FHSD '&� \ GH ORV GHULYDGRV )� \ )�� (Q GLFKD WDEOD DSDUHFHQ ORVWHVW PHWDEyOLFRV GH FUHFLPLHQWR HQ PHGLR PtQLPR �00�� PHGLR FRPSOHWR �6&�� ELJJ\ DJDU �%,**<� \ SURGXFFLyQ GHFRPSXHVWRV VXOIXURVRV �6+��� 6H PXHVWUDQ ORV GDWRV GH LQHVWDELOLGDG FDULRWtSLFD FRUUHVSRQGLHQWHV DO Q~PHUR GH FORQHVDQDOL]DGRV� IUDFFLyQ GH FORQHV LJXDOHV DO SDUHQWDO �3L� \ SUHVHQFLD GH YDULDQWHV GHO FURPRVRPD ;,, > PX\ IUHFXHQWHV �����IUHFXHQWHV�����R�DXVHQWHV����@�

(O DQiOLVLV GH ORV GHULYDGRV )� GH OD FHSD LQHVWDEOH '&���% �WDEOD ���� OLVWDGR GH GHULYDGRV GH'&���%� UHYHOy OD DSDULFLyQ GH GHULYDGRV HVWDEOHV H LQHVWDEOHV HQ FUHFLPLHQWR PLWyWLFR� $Vt ODV FHSDV'&����$� '&����% \ '&����'� SUHVHQWDURQ PX\ SRFRV FORQHV UHRUJDQL]DGRV WUDV ��� JHQHUDFLRQHV \3LV GH ����� � \ ���� UHVSHFWLYDPHQWH �WDEOD ����� &RQWUDULDPHQWH� HO UHVWR GH FHSDV PRVWUDURQ XQ DOWRSRUFHQWDMH GH FORQHV UHRUJDQL]DGRV WUDV ��� JHQHUDFLRQHV ��� FORQHV GH ��� DQDOL]DGRV�� FRQ XQD WDVDJOREDO�GH�UHRUGHQDFLyQ�GH�����[�������VLPLODU�D�OD�GH�OD�FHSD�SDUHQWDO�'&���)LJXUD������WDEOD������
������5HSHWLWLELOLGDG�GHO�HQVD\R3RU UD]RQHV SUiFWLFDV� HO HVWXGLR VH OLPLWy DO DQiOLVLV GH � FORQHV HQ FDGD HQVD\R GHLQHVWDELOLGDG� &RQ HO REMHWR GH GHVFDUWDU IDFWRUHV HVWRFiVWLFRV� VH UHDOL]y XQ FRQMXQWR GH UHSHWLFLRQHV \XQ DQiOLVLV HVWDGtVWLFR GH pVWDV� 6H UHDOL]DURQ UHSHWLFLRQHV GH ORV HQVD\RV GH LQHVWDELOLGDG FRQ FORQHVGLIHUHQWHV GH ODV PLVPDV FHSDV� GH OD FHSD RULJLQDO '&�� GH GRV GHULYDGRV LQHVWDEOHV )� �'&���% \'&���'� \ GH XQR HVWDEOH �'&���'�� /RV UHVXOWDGRV REWHQLGRV GH OD UHSHWLFLyQ �WDEOD ���� \ ORVUHVXOWDGRV GHO SULPHU HQVD\R IXHURQ VRPHWLGRV D XQ WHVW GH FRQWLQJHQFLD � [ �� 1R VH REWXYLHURQGLIHUHQFLDV VLJQLILFDWLYDV HQWUH HO SULPHU HQVD\R \ VX UHSHWLFLyQ SDUD QLQJXQD GH ODV FHSDV GHQWUR GH XQQLYHO GH FRQILDQ]D GHO ���� OR TXH LQGLFDED TXH HO SURFHVR QR HUD HVWRFiVWLFR� &RPSOHPHQWDULDPHQWH ODPHGLD GH ORV GRV GDWRV �SULPHU HQVD\R \ UHSHWLFLyQ� GH FDGD XQD GH ODV FHSDV LQHVWDEOHV �'&���% \'&���'� QR SUHVHQWDURQ GLIHUHQFLDV VLJQLILFDWLYDV FRQ UHVSHFWR D ORV GDWRV GH OD FHSD '&�� PLHQWUDVTXH HVWRV ~OWLPRV SUHVHQWDURQ GLIHUHQFLDV VLJQLILFDWLYDV FRQ ORV GDWRV GH OD FHSD '&���' �HVWDEOH�� FRQXQ�QLYHO�GH�FRQILDQ]D�GHO�����
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7DEOD ���� 5HSHWLWLELOLGDG GHO HQVD\R GH LQHVWDELOLGDG FDULRWtSLFD� 3DUD FDGD XQD GH ODV FHSDV �'&�� '&���%� '&���' \'&���'� VH UHDOL]y GRV H[SHULPHQWRV �� \ �� GH LQHVWDELOLGDG FDULRWtSLFD� FRQ GRV FORQHV LQGHSHQGLHQWHV� (O YDORU UFRUUHVSRQGH DO Q~PHUR GH FDULRWLSRV FRQ QXHYRV SROLPRUILVPRV FURPRVyPLFRV FRQ UHVSHFWR DO RULJLQDO �SDUHQWDO�� PLHQWUDVTXH HO YDORU Q FRUUHVSRQGH DO Q~PHUR GH FDULRWLSRV LJXDOHV DO SDUHQWDO� /D VXPD GH DPERV YDORUHV FRUUHVSRQGH DO Q~PHURWRWDO�GH�FORQHV�DQDOL]DGRV�SDUD�FDGD�H[SHULPHQWR�\�SDUD�FDGD�FHSD��

)LJXUD ���� $QiOLVLV GH OD LQHVWDELOLGDG FDULRWtSLFD PLWyWLFD GH ORV GHULYDGRV )�� /D ILJXUD PXHVWUD OD LQHVWDELOLGDG FDULRWtSLFDPLWyWLFD GH GRV FHSDV )� �'&����& \ '&����$� GHULYDGDV GH XQD FHSD )� LQHVWDEOH '&���% \ OD HVWDELOLGDG FDULRWtSLFDPLWyWLFD�GH�GRV�FHSDV�)��GHULYDGDV�GH�VHQGDV�FHSDV�)��HVWDEOHV��'&���%�\�'&���&�UHVSHFWLYDPHQWH��

��




