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(/�3238/(780�'(�/$�6,(55$�'(�3(/$��$������P�'(�$/7,78'�(1�(/�7e50,12�081,&,3$/�'(�&$03,6È%$/26��(1�/$�3529,1&,$'(�*8$'$/$-$5$
=XORDJD�%XHQR�)���*UDX�&RUEt�-��0���*RQ]iOH]�$QWRxDQ]DV�)���0RQWRWR�4XLQWHLUR�-��/���0RQWHV�3�
'HSDUWDPHQWR�GH�6HOYLFXOWXUD��&HQWUR�GH�,QYHVWLJDFLyQ�)RUHVWDO��&,)25���,QVWLWXWR�1DFLRQDO�GH,QYHVWLJDFLyQ�\�7HFQRORJtD�$JUDULD�\�$OLPHQWDULD��,1,$���&DUUHWHUD�GH�$�&RUXxD��.P���������0$'5,'

5(680(1
(O�REMHWR�GH�HVWD�FRPXQLFDFLyQ�HV�GDU�D�FRQRFHU�OD�FROHFFLyQ�GH�FORQHV�H[LVWHQWHV�HQ�HO�3RSXOHWXP�GHOD�6LHUUD�GH�3HOD�HQ�&DPSLViEDORV��*XDGDODMDUD��
(O� 3RSXOHWXP� HVWi� ORFDOL]DGR� HQ� WLHUUDV� DJUtFRODV� GH� VHFDQR�� DEDQGRQDGDV� SRU� OD� DJULFXOWXUDWUDGLFLRQDO� �FHUHDOHV�GH� LQYLHUQR��\�VLWXDGDV�HQ�HFRORJtDV�GLItFLOHV�GH�PHGLD�PRQWDxD�SDUD�HO� FXOWLYRGHO�JpQHUR�3RSXOXV�\�D�XQD�DOWLWXG�GH������P�
6H�SUDFWLFD�XQD�SRSXOLFXOWXUD�QR�LQWHQVLYD��GH�PHGLD�PRQWDxD��VRVWHQLEOH��VLQ�SRVLELOLGDGHV�GH�ULHJR�VLQ�FDSD�IUHiWLFD�\�GRV�ODERUHV�SRU�DxR�
/DV�SDUFHODV�IXHURQ�LQVWDODGDV�GXUDQWH�ORV�DxRV������\�������(O��HVSDFLDPLHQWR�HQWUH�SODQWDV�HV�GH����[�����P������FKRSRV�KD���/D�SODQWDFLyQ�VH�KL]R�D�UDt]�SURIXQGD������P��\�VH�XWLOL]DURQ�SODQWDV�GHGRV�DxRV�VLQ�UDt]��5�7���HQ�DPEDV�SDUFHODV��(O�GLVHxR�H[SHULPHQWDO�HV�WRWDOPHQWH�DOHDWRUL]DGR�
3$/$%5$6�&/$9(� &ORQHV�GH�FKRSR��HVWDFLyQ�IXHUD�GH�ULEHUD��YDOOH��FUHFLPLHQWR��SURGXFWLYLGDG�
6800$5<
,Q� WKH� SUHVHQW� FRPPXQLFDWLRQ� ZH� ZLVK� WR� LQIRUP� \RX� DERXW� WKH� FROOHFWLRQ� RI� FORQHV� H[LVWLQJ� LQ� WKH3RSXOHWXP�LQ�6LHUUD�GH�3HOD�LQ�&DPSLVDEDORV��*XDGDODMDUD��
7KH�3RSXOHWXP�LV�ORFDWHG�RQ�GU\�DJULFXOWXUDO� ODQG��SUHVHQWO\�QRW�XVHG�IRU�WUDGLWLRQDO�SXUSRVHV��ZLQWHUFHUHDOV��DQG�ZKLFK�DUH�ORFDWHG�LQ�GLIILFXOW�HFRORJLFDO�DUHDV�IRU�WKH�JURZWK�RI�WKH�SRSXOXV�FURSV��DOWLWXGHRI�RYHU������PHWUHV��
$� QRQ�LQWHQVLYH� SRSXOLFXOWXUH� KDV� EHJXQ� QRW� UHTXLULQJ� LUULJDWLRQ� DV� LW� RQO\� UHTXLUHV� WZLFH� D� \HDUSORXJKLQJ�
7KH�SORWV�ZHUH�HVWDEOLVKHG�GXULQJ������DQG�������7KH� VSDFLQJ�XVHG� IRU� SODQWDWLRQ�EHWZHHQ�SODQWVZDV�����[�����P������SRSODU�KD��
7KH�SODQWDWLRQ�ZDV�PDGH�DW�D�URRW�GHSWK�RI�����P�DQG�SODQWV�ZHUH�WZR�\HDUV�ROG�ZLWKRXW�URRWV��5�7��LQ�ERWK�SORWV��7KH�ZKROH�H[SHULPHQW�ZDV�UDQGRPO\�GHVLJQHG�
.(<�:25'6� 3RSODU�FORQHV��RXW�RI�ULYHUVLGH�VWDWLRQV��YDOOH\��JURZWK��SURGXFWLYLW\�
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,1752'8&&,Ï13DUD� GLVSRQHU� GH� XQ� EDQFR� FORQDO� GHO� JpQHUR� 3RSXOXV� FRPR� JDUDQWtD� GHFRQVHUYDFLyQ�VH�VHOHFFLRQDURQ�DTXHOORV�FORQHV�TXH�VH�FRQVLGHUDURQ�GH� LQWHUpV��6HLQLFLy� OD� LQVWDODFLyQ�GH�XQ�3RSXOHWXP�HQ�&DPSLViEDORV� �*XDGDODMDUD��HQ�PDU]R�GH�����\�VH�FRPSOHWy�HQ�PDU]R�GH������
/D�LPSRUWDQFLD�GH�HVWRV�iUEROHV�FRPR�SURGXFWRUHV�GH�PDGHUD�HV�PX\�JUDQGH��\�PiVVDELHQGR�TXH�OD�PLVPD�VH�SURGXFH�UiSLGDPHQWH�VL�OD�FRPSDUDPRV�FRQ�HO�FUHFLPLHQWRGH�RWUDV�HVSHFLHV�
(O� HPSOHR� LQGXVWULDO� GH� OD�PDGHUD� GH� FKRSR� HV� FUHFLHQWH�� 1R� HVSHUiQGRVH� TXH� ODWHQGHQFLD�FDPELH�QL�VLTXLHUD�D�PHGLR�SOD]R��(O�GHVDUUROOR��GHVILEUDGR�\�IDEULFDFLyQ�GHSDVWD�� DVt� FRPR�HO� DVHUUtR� SDUD� OD� HODERUDFLyQ�GH�HPEDODMHV� OLJHURV� VRQ� VXV� XVRVPiV�JHQHUDOL]DGRV�
(Q� WRGRV� ORV� SDtVHV� GRQGH� HO� FXOWLYR� GHO� FKRSR� WLHQH� FLHUWD� LPSRUWDQFLD� H[LVWHQFROHFFLRQHV�FORQDOHV�FX\RV�ILQHV�VRQ�ORV�VLJXLHQWHV�
� 'LVSRQHU�GH�XQD�DPSOLD�FROHFFLyQ�GH�FORQHV�GH�3RSXOXV��FRQ�HO�ILQ�GH�HVWXGLDU�HOLQWHUpV�GH�VX�FXOWLYR�HQ�(VSDxD�� ([DPLQDU�ODV�FDUDFWHUtVWLFDV�PRUIROyJLFDV�GH�ORV�GLVWLQWRV�FORQHV�SDUD�VX�HVWXGLRH�LGHQWLILFDFLyQ�� &RQRFHU�OD�DGDSWDFLyQ�GH�ORV�FORQHV�DO�OXJDU�GRQGH�VH�HQFXHQWUD�HO�3RSXOHWXP�� &RQRFHU�VX�VHQVLELOLGDG�D�SODJDV�\�HQIHUPHGDGHV�� 'LVSRQHU�GH�PDWHULDO�FRQ�JDUDQWtD�GH�RULJHQ�\�HYLWDU�GH�HVWD�IRUPD�TXH�VH�SLHUGDQHVWRV� JHQRWLSRV�� TXH� DGHPiV� SXHGDQ� VHUYLU� GH� SDWUyQ� SDUD� FRPSUREDU� ODDXWHQWLFLGDG� FXDQGR� H[LVWDQ� GXGDV� UHVSHFWR� D� OD� LGHQWLGDG� GH� GHWHUPLQDGRPDWHULDO�YHJHWDO�
(O� DQWLJXR� ,QVWLWXWR� )RUHVWDO� GH� ,QYHVWLJDFLRQHV� \� ([SHULHQFLDV� �,),(��� KR\� ,QVWLWXWR1DFLRQDO�GH�,QYHVWLJDFLyQ�\�7HFQRORJtD�$JUDULD�\�$OLPHQWDULD��,1,$��LQVWDOy�HQ�����XQ�3RSXOHWXP�HQ�$OFDOi�GH�+HQDUHV��0DGULG���~QLFR�HQWRQFHV�HQ�(VSDxD��TXH�OOHJyD�FRQWDU�FRQ�����FORQHV�GLIHUHQWHV�\�GHO�FXDO�SDUWLy�OD�PD\RU�SDUWH�GHO�PDWHULDO�FRQ�HOTXH� VH� KDQ� LQVWDODGR� ODV� DFWXDOHV� FROHFFLRQHV� FORQDOHV� TXH� KD\� HQ� ORV� 3RSXOHWDH[LVWHQWHV� HQ� OD� DFWXDOLGDG� �*21=È/(=� $/'$0$� 	� *21=È/(=� $172f$1=$6�� �����*21=È/(=�$172f$1=$6��������*21=È/(=�$172f$1=$6�	��'20,1*2�������
(O� 3RSXOHWXP� GH� $OFDOi� GH� +HQDUHV� QR� H[LVWH� KR\� GtD�� DO� LJXDO� TXH� RWURV� TXH� VHKDEtDQ�HVWDEOHFLGR�HQ�GLIHUHQWHV�SURYLQFLDV�HVSDxRODV�
(O� ,1,$�� D� WUDYpV� GHO� 'HSDUWDPHQWR� GH� 6HOYLFXOWXUD� GHO� &HQWUR� GH� ,QYHVWLJDFLyQ)RUHVWDO��&,)25��FRQWUROD�DFWXDOPHQWH�GLYHUVDV�FROHFFLRQHV��FRQ�XQ�WRWDO�GH�PiV�GH����FORQHV�
(Q�(VSDxD��DGHPiV�GH�HVWDV�FROHFFLRQHV��H[LVWHQ�HQ�OD�DFWXDOLGDG�
� 3RSXOHWXP�GH�0$6�%$',$�� 3RSXOHWXP�,1,$�GHO�(VOD��/HyQ��� 3RSXOHWXP�,1,$�GH�&DODED]DQRV��3DOHQFLD���5tR�&DUULyQ�
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� 3RSXOHWXP�,1,$�GH�7RUGHVLOODV��5tR�'XHUR�� 3RSXOHWXP�GH�OD�&RQIHGHUDFLyQ�+LGURJUiILFD�GHO�7DMR�� 3RSXOHWXP�,1,$�³/D�&DQDOHMD´�FRQWURODGR�SRU�&,)25�\�&5)�GH�,1,$�HQ�$OFDOi�GH+HQDUHV�
7DPELpQ�HO�'HSDUWDPHQWR�GH�6HOYLFXOWXUD� GHO�&,)25�,1,$� UHDOL]D� HO� VHJXLPLHQWR� \YDORUDFLyQ�FRQMXQWD�GH�ORV�IDFWRUHV�GH�SURGXFFLyQ�HQ����SDUFHODV�H[SHULPHQWDOHV��HQ��� VLWLRV� GH� HQVD\R� GLVWLQWRV� \� FRQ� XQD� VXSHUILFLH� GH� ����� KD� VLWXDGDV� HQ� OD� 5HGH[SHULPHQWDO� HQ� WHUUHQRV� GH� PHGLD� PRQWDxD� \�R� WHUUHQRV� DEDQGRQDGRV� SRU� ODDJULFXOWXUD�WUDGLFLRQDO�HQ�ODV�&&�$$��GH�0DGULG��&DVWLOOD�/D�0DQFKD�\�*DOLFLD�
0$7(5,$/�<�0e72'26
6,78$&,Ï1
(O� 3RSXOHWXP� GH� OD� 6LHUUD� GH� 3HOD� HVWi� HQFODYDGR� HQ� HO� 7pUPLQR� 0XQLFLSDO� GH&DPSLViEDORV��VLWXDGR�DO�1RUWH�GH�OD�SURYLQFLD�GH�*XDGDODMDUD�
/DV� FRRUGHQDGDV� JHRJUiILFDV� GH� ORQJLWXG� \� ODWLWXG� UHIHULGDV� DO� PHULGLDQR� GH*UHHQZLFK�VRQ�ODV�VLJXLHQWHV�

������ORQJLWXG�2HVWH��������ODWLWXG�1RUWH
$OWLWXG�������P�VREUH�HO�QLYHO�GHO�PDU�
68(/2
(O�3RSXOHWXP�GH� OD�6LHUUD�GH�3HOD� WLHQH�XQ�VXHOR�GH� WH[WXUD�PX\�YDULDGD��VHJ~Q� ODSURIXQGLGDG�GH�ODV�PXHVWUDV�WRPDGDV��\�ULFR�HQ�PDWHULD�RUJiQLFD�
6HJ~Q�HO� DQiOLVLV� GHO� VXHOR�� VH� GHWHUPLQD�pVWH� FRPR� ³WLHUUD� IUDQFR� OLPRVD´�� 6X� S+YDUtD�HQWUH�����\�����
(O� DQiOLVLV� JUDQXORPpWULFR� �&ODVLILFDFLyQ� ,QWHUQDFLRQDO�� SUHVHQWD� ORV� VLJXLHQWHVUHVXOWDGRV�
3URIXQGLGDG�GH�ODPXHVWUD�HQ�FP $UHQD�JUXHVD������PP�� $UHQD�ILQD���������PP�� /LPR�����������PP�� $UFLOOD��PHQRV�GH������PP����± ���������� �������� ������� ���������� ����������
/D�ULTXH]D�GH�QLWUyJHQR��IyVIRUR��2OVHQ��\�SRWDVLR�HQ�HVWH�VXHOR�HV�GH����������SSP\����SSP�UHVSHFWLYDPHQWH�
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&/,0$
(O�FOLPD�GHO�3RSXOHWXP�GH�OD�6LHUUD�GH�3HOD��VLWXDGR�D������PHWURV�GH�DOWLWXG�VREUHHO� QLYHO� GHO� PDU�� HVWi� UHSUHVHQWDGR� SRU� HO� FOLPD� GH� OD� HVWDFLyQ� PHWHRUROyJLFD� GH$WLHQ]D�� \� TXHGD� GHILQLGR�� VHJ~Q� OD� WD[RQRPtD� GH� $//8(� ������ FRPR� 9,� �,9���1HPRURPHGLWHUUDQHR�JHQXLQR

)LJ���
6HJ~Q� HO� FOLPRGLDJUDPD� GH� ORV� DxRV� ���������� ���� DxRV��� OD� SUHFLSLWDFLyQ�PHGLDDQXDO� HV� GH� ������PP�� &RQVLGHUDQGR� HVWRV� VHVHQWD� DxRV� GH� FOLPDWRORJtD� KHPRVSRGLGR�DSUHFLDU�WUHV�PHVHV�GH�KHODGDV�VHJXUDV��HQHUR��IHEUHUR�\�GLFLHPEUH��\�VLHWHPHVHV� GH� KHODGDV� SUREDEOHV� �PDU]R�� DEULO�� PD\R�� MXQLR�� VHSWLHPEUH�� RFWXEUH� \QRYLHPEUH��
/D� WHPSHUDWXUD�Pi[LPD�DEVROXWD�HV�GH���� �&�\� OD�PtQLPD�DEVROXWD�GH�±��� �&��/DWHPSHUDWXUD�PHGLD�GH�ODV�Pi[LPDV�GHO�PHV�PiV�FiOLGR�HV�GH�����&�\�OD�WHPSHUDWXUDPHGLD�GH�ODV�PtQLPDV�GHO�PHV�PiV�IUtR�HV�GH�±�����&��/D�WHPSHUDWXUD�PHGLD�DQXDOHV�GH�������&�
/DV� GLItFLOHV� FRQGLFLRQHV� HGDIRFOLPiWLFDV�� ILVLRJUiILFDV� \� DOWLWXGLQDUHV� ������ P�� GH&DPSLViEDORV��*XDGDODMDUD���OXJDU�GRQGH�VH�HQFXHQWUD�HO�3RSXOHWXP�GH�OD�6LHUUD�GH3HOD�� HQ� OD� VLHUUD� QRUWH� GH� HVWD� SURYLQFLD� �+,*8(5$�� ������ 0$<25� HW� DO��� ������SRVLEOH� OXJDU�GH� LQVWDODFLyQ�GH�XQD�HVWDFLyQ�HyOLFD��HQ�XQ�FOLPD� WDQ� LQWUDQVLJHQWH�\GXUR�FRQ�WHPSHUDWXUDV�JpOLGDV�GXUDQWH�PXFKRV�PHVHV��PDUFDQ�XQDV�FDUDFWHUtVWLFDVSHFXOLDUHV� \� ~QLFDV� HQ� (VSDxD� \� SUREDEOHPHQWH� HQ� (XURSD�� VL� ODV� PLVPDV� VRQFRPSDUDGDV�FRQ�RWURV�3RSXOHWD��*21=È/(=�$/'$0$�	�*21=È/(=�$172f$1=$6�������*21=È/(=� $172f$1=$6�� ������ *21=È/(=� $172f$1=$6� 	� � '20,1*2�� ������ *5$8������� 3$'5Ï� 	� 3/$1$�� ������ 5(98(� )25(67,Ê5(� )5$1d$,6(�� ������� (VWDVFLUFXVWDQFLDV�FRQGLFLRQDQ�XQ�SHULRGR�YHJHWDWLYR�PX\�FRUWR�
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&$5$&7(5Ë67,&$6�'(�/$�3/$17$&,Ï1
/DV�SDUFHODV�IXHURQ�LQVWDODGDV�GXUDQWH�ORV�DxRV������\�������(O�HVSDFLDPLHQWR�HQWUHSODQWDV�HV�GH�����[�����P������FKRSRV�KD����/D�SODQWDFLyQ�VH�KL]R�D�UDt]�SURIXQGD�����P�� \� VH�XWLOL]DURQ�SODQWDV�GH�GRV�DxRV�VLQ� UDt]� �5�7���HQ�DPEDV�SDUFHODV��(OGLVHxR�H[SHULPHQWDO�HV�WRWDOPHQWH�DOHDWRUL]DGR��/RV�FORQHV�VH�SODQWDURQ�SRU�ILODV�
&/21(6�,167$/$'26
$O�ILQDOL]DU�HO�DxR������KD\�HQ�HO�3RSXOHWXP����FORQHV��VHJ~Q�HO�FXDGUR�GH�OD�SiJLQDVLJXLHQWH��(Q�HO�PLVPR��VH�REVHUYD�LJXDOPHQWH�HO�DxR�GH�SODQWDFLyQ�
/RV�FORQHV�FXOWLYDGRV��SRU�HVSHFLHV�VRQ�
3��QLJUD ��FORQHV3��GHOWRLGHV ��FORQ3��WULFKRFDUSD ��FORQHV3��[�HXUDPHULFDQD ���FORQHV3��[�LQWHUDPHULFDQD ���FORQHV3��QLJUD�[�3��VLPRQLL ��FORQ3��VLPRQLL�[�3��QLJUD ��FORQ3��WULFKRFDUSD�[�3��[�HXUDPHULFDQD ��FORQHV3��GHOWRLGHV�[�3��EDOVDPtIHUD ��FORQ3��[�HXUDPHULFDQD�[�3��EDOVDPtIHUD ��FORQ
(Q� HVWH� WUDEDMR� TXH� H[SRQHPRV�� GDPRV� D� FRQRFHU� ORV� FORQHV� HQVD\DGRV� HQ� ODSODQWDFLyQ� GH� ORV� DxRV� ����� \� ����� TXH� KDQ� VLGR� XWLOL]DGRV� HQ� DOJXQDV� SDUFHODVH[SHULPHQWDOHV�GH�FRPSDUDFLyQ�GH�FORQHV�GH�FKRSR�PiV�LGyQHRV�SDUD�HVWH�WLSR�GHSRSXOLFXOWXUD� VRVWHQLEOH� HQ� HFRORJtDV� GLItFLOHV� �*5$8�� ������ *5$8� HW� DO��� �����*21=È/(=�$172f$1=$6�HW� DO��� ������-())5(<�HW� DO��� ������628/(5(6�� ������ ������FX\DV�H[SHULHQFLDV�VH�OOHYDQ�D�FDER�SRU�HO�'HSDUWDPHQWR�GH�6HOYLFXOWXUD�GHO�&,)25�,1,$�
/D� LQVWDODFLyQ� GHO� 3RSXOHWXP� KD� VLGR� ILQDQFLDGD� SRU� HO� 3UR\HFWR� 6&�������&���³3RSXOLFXOWXUD� VRVWHQLEOH� HQ� HFRORJtDV� GLItFLOHV� GH� PHGLD� PRQWDxD� SDUD� HO� JpQHUR3RSXOXV´�����������
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$xR�SODQW�6HFFLyQ (VSHFLH 'HQRPLQDFLyQ�GHO�FORQ ���� ����$QDGROX 75������ xx3��QLJUD &REDW����� xx$LJHLURV
3��GHOWRLGHV &�� xx%UXKO�� xx%UXKO�� xx,W������� xx

7DFDPDKDFD 3��WULFKRFDUSD
0XKOH�/DUVHQ xx$JDWKH�)� xx&DQDGLHQVH�OHRQpV xx&DQDGLHQVH�*XDGDOXSH xx&DPSHDGRU xx&DPSHDGRU�-����� xx)ORUHQFH�ELRQGL xx)OHYR xx*DYHU xx*LEHFT xx+��������� xx,������ xx xx,���� xx xx,���� xx2J\ xx3DQQRQtD +������ xx

$LJHLURV�[�$LJHLURV 3��[�HXUDPHULFDQD

7DQQHKRHWW xx�������� +RRJYRUVW xx xx�������� +D]HQGDQV xx xx�������� xx xx�������� xx�������� xx xx��������� xx$)2���� xx$)2���� xx%DUQ xx%RHODUH xx xx+XQQHJHP xx xx1/����� xx xx5DVSDOMH xx86$������� xx xx86$������� xx xx86$������� xx86$�������� xx xx86$�������� xx xx

3��[�LQWHUDPHULFDQD

9DQDJOHU xx3��QLJUD�[�3��VLPRQLL &KLQD�� xx3��VLPRQLL�[�3��QLJUD &KLQD�� xx/(������� xx/(������� xx/(������� xx xx/(������� xx/(�������� xx/(�������� xx/(������� xx

3��WULFKRFDUSD�[�3��[HXUDPHULFDQD

/(������� xx3��GHOWRLGHV�[�3��EDOVDPLIHUD ������� xx

7DFDPDKDFD�[�$LJHLURV�\YLFHYHUVD

3��[�HXUDP��[�3��EDOVDPLIHUD ������ xx
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5(68/7$'26
(O�FRUWR�SHULRGR�GH�WLHPSR�FRQ�TXH�FXHQWD�HVWH�3RSXOHWXP�GH�6LHUUD�GH�3HOD��������������HV�FDXVD�GH�TXH�QR�VH�GLVSRQJD�GH�GDWRV�GH�FUHFLPLHQWR�GH�HVWRV����FORQHVHQVD\DGRV�HQ�HO�PLVPR�
1R� REVWDQWH� \� GDGR� TXH� VH� WLHQH� LQIRUPDFLyQ� VXILFLHQWH� GH� DOJXQRV� GH� HOORV� GHSDUFHODV� H[SHULPHQWDOHV� VLWXDGDV� HQ� HVWH� OXJDU� GH� HQVD\R� GH� &DPSLViEDORV�FRQYLHQH�UHVDOWDU�
'H�HQWUH� ORV�FORQHV�H[LVWHQWHV�HQ�HVWH�3RSXOHWXP�GH�6LHUUD�GH�3HOD��VH�KD�SRGLGRREVHUYDU�TXH� ORV�FORQHV�³$JDWKH�)�´�\� ³5DVSDOMH´�HVWiQ� WHQLHQGR�XQRV�FUHFLPLHQWRVPRGHUDGDPHQWH�VXSHULRUHV�DO�WHVWLJR�³,����´�HQ�DOJXQDV�SDUFHODV�H[SHULPHQWDOHV�GHFRPSDUDFLyQ� GH� FORQHV� FOiVLFRV� GH�3�� [� LQWHUDPHULFDQD PX\� SUy[LPRV� D� HVWH3RSXOHWXP��*5$8��HW�DO���������������
(O� FORQ� ³+XQQHJHP´� HVWi� FRPSRUWiQGRVH� OLJHUDPHQWH� LQIHULRU� DO� WHVWLJR�� 3RU� HOFRQWUDULR��ORV�GH�SHRU�FRPSRUWDPLHQWR�VRQ�³%RHODUH´�\�³%DUQ´�UHSHFWLYDPHQWH�
(Q� FXDQWR� D� ORV� QXHYRV� FORQHV� GH� 3�� [� LQWHUDPHULFDQD GH� SURFHGHQFLDSUHIHUHQWHPHQWH�EHOJD��DOHPDQD�\�GH�8�6�$��� SUHVHQWDQ�XQ�FUHFLPLHQWR� VXSHULRU�DOWHVWLJR�³,����´�ORV�VLJXLHQWHV�FORQHV��³86$�������´��³86$��������´��³86$�������´�
(QWUH�ORV�FORQHV�FRQ�XQ�QLYHO�GH�FUHFLPLHQWR�PX\�DFHSWDEOH��VLPLODU�DO�WHVWLJR�³,����´WHQHPRV� ORV� VLJXLHQWHV�� ³��������´ ³+RRJYRUVW´�� ³��������´�� ³86$��������´�³9DQDJOHU´�� ³%RHODUH´�� ³86$�������´�� ³5DVSDOMH´�� ³��������´� �3�� [� LQWHUDPHULFDQD��³%UXKO��´��3��WULFKRFDUSD� \�³)ORUHQFH�ELRQGL´��3��[�HXUDPHULFDQD��
3RU�HO�FRQWUDULR��ORV�GH�SHRU�FRPSRUWDPLHQWR�VRQ�ORV�FORQHV�GH�3��[�LQWHUDPHULFDQD�³$)2����´�� ³$)2����´�� ³1/�����´�� ³&KLQD��´�� ³%DUQ´� \� HO� QXHYR� FORQ� EHOJD³���������´�\�HO�3��[�HXUDPHULFDQD�³2J\´��*21=È/(=�$172f$1=$6�HW�DO���������������
%,%/,2*5$)Ë$
$//8(�$1'5$'(��-��/���������$WODV�)LWRFOLPiWLFR�GH�(VSDxD��7D[RQRPLDV��0$3$�,1,$��0DGULG�
*21=È/(=�$/'$0$��$� ��*21=È/(=�$172f$1=$6��)���������(O�3RSXOHWXP�GH$OFDOi�GH�+HQDUHV��&RPXQLFDFLyQ�,�)�,�(��1�������SS����
*21=È/(=�$172f$1=$6��)���������(O�3RSXOHWXP�GHO�,1,$�HQ�$OFDOi�GH�+HQDUHV�(VWDGR�DFWXDO��+RMD�7pFQLFD�,1,$�1�������SS����
*21=È/(=�$172f$1=$6��)���'20,1*2�*$5&Ë$��3���������3ULPHURV�UHVXOWDGRVREWHQLGRV�HQ� OD� FRPSDUDFLyQ�GH� FORQHV�GH� FKRSR�HQ� ORV�3RSXOHWXP�GH� ,1,$�HQ� OD0HVHWD�&HQWUDO��&RPXQLFDFLRQHV�,1,$��6HULH�5HFXUVRV�1DWXUDOHV��1�������SS����
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*5$8� &25%,�� -�0��� ������ (FRORJtD� GHO� &KRSR�� 6HOHFFLyQ�FORQDO� ³(O� FXOWLYR� GHO&KRSR´� 0RQRJUiILFDV� 8QLYHUVLWDULDV� 1�� ��� SS� ������� 8QLYHUVLGDG� ,QWHUQDFLRQDO$OIRQVR�9,,,��6RULD�
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*5$8�� -�0��� *21=È/(=� $172f$1=$6�� )��� 6,;72�� +��� +(51È1'(=�� (�������&RPSDUDFLyQ� GH� FORQHV� GH� FKRSR� FOiVLFRV� GH� 3�� ;�LQWHUDPHULFDQD� SDUDHFRORJtDV� GLItFLOHV� GH� PHGLD� PRQWDxD� HQ� WHUUHQRV� DEDQGRQDGRV� SRU� OD� DJULFXOWXUDWUDGLFLRQDO� 3URFHHGLQJV�,�6LPSRVLR�GHO�&KRSR��=DPRUD��(VSDxD��������0D\R�
+,*8(5$� /(,5$�� 0�� $��� ������ (VWXGLR� HFROyJLFR� GHO� 7�� 0�� GH�&DPSLViEDORV�*XDGDODMDUD��� 7UDEDMR� )LQ� GH� &DUUHUD�� (�8�,�� 7pFQLFD� )RUHVWDO�� 8QLYHUVLGDG3ROLWpFQLFD�GH�0DGULG��6HSWLHPEUH��������0DGULG�
-())5(<�'��'(%(//���%$5%$5$�/��*$571(5���'($1�6��'(%(//��� ������)LEHUOHQJWK� LQ�\RXQJ�K\EULG�3RSXOXV�VWHPV�JURZQ�DW�H[WUHPHO\�GLIIHUHQW� UDWHV��&DQDGLDQ-RXUQDO�RI�)RUHVW�5HVHDUFK��9RO����1�����$SULO�������SS���������
0$<25��0��� ',$=�� 7�(��� 1$9$552�� )��� 0$57Ë1(=�� *��� $1'5e6�� -��� ������ /RVSDVWL]DOHV� GHO� 6LVWHPD� &HQWUDO�� �1RWD� ���6RPRVLHUUD�� $\OOyQ� \� 3HOD��� 5HYLVWD� GH&LHQFLDV��2YLHGR��������������������2YLHGR�
3$'52��$���3/$1$��/���������(O�DUFKLYR�FORQDO�GH�FKRSRV�GHO�6,$�'*$�HQ�PRQWDxD�=DUDJR]D���+RMD�7pFQLFD�,1,$��S����
628/(5(6��*���������/HV�K\EULGHV�GH�SHXSOLHUV�EDXPLHUV��)RUrW�(QWUHSULVH�Q��������������SS�������
628/(5(6��*���������/HV�SHXSOLHUV�EDXPLHUV��HQ�IDLW� OHV�FORQHV�GH�3��WULFKRFDUSD�)RUrW�(QWUHSULVH�Q������-DQX�)HY��������SS��������
5(98(�)25(67,Ê5(�)5$1d$,6(��������,QIRUPDWLRQV�SRSXOLFROHV��1RWH�VRPPDLUHVXU� RQ]H� QRXYHDX[� FORQHV� QpHUODQGDLV� �5DTXHW�� 6SLN�� )ORUHQFH� ELRQGL�� $JDWKH� )�
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