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&$5$&7(5,=$&,Ï1�'(�/26�&+2326�&20(5&,$/(6�(1�(63$f$�0(',$17((/�$1È/,6,6�'(�5(*,21(6�'(�$'1�0,&526$7e/,7(�(�,76
(OHQD�+LGDOJR�5RGUtJXH]� \�*OzULD�9LOODOED�0DWD���$UHD�GH�*HQpWLFD��'HSDUWDPHQWR�GH�3URGXFFLyQ�9HJHWDO�\�6LOYRSDVFLFXOWXUD��(�7�6�,QJHQLHUtDV�$JUDULDV�GH�3DOHQFLD��$Y��0DGULG������������3DOHQFLD���'HSDUWDPHQW�GH�4XLPLFD��(�7�6��(QJLQ\HULD�$JUjULD��5RYLUD�5RXUH�������������/OHLGD�

5(680(1
(O�PDWHULDO�YHJHWDO�GHO�JpQHUR�3RSXOXV�FRPHUFLDOL]DGR�SRU�ORV�YLYHURV�HQ�(VSDxD�HV�FHUWLILFDGR�SRU�ORVRUJDQLVPRV�RILFLDOHV�GHSHQGLHQWHV�GHO�,QVWLWXWR�1DFLRQDO�GH�6HPLOODV�\�3ODQWDV�GH�9LYHUR��$FWXDOPHQWH�OD�FHUWLILFDFLyQ�VH�UHDOL]D�HQ�EDVH�D�ODV�FDUDFWHUtVWLFDV�PRUIROyJLFDV�GH�ORV�GLVWLQWRV�FORQHV�FRPHUFLDOHV�VHJ~Q� ODV� GHVFULSFLRQHV� GLVSRQLEOHV�� 6LQ� HPEDUJR�� GLFKDV� GHVFULSFLRQHV� VH� KDQ� UHDOL]DGRPD\RULWDULDPHQWH� VREUH� HMHPSODUHV� DGXOWRV�� VREUH� FDUDFWHUHV� LQIOXHQFLDGRV� SRU� HO� DPELHQWH� \� HQ� VXLQWHUSUHWDFLyQ�VLHPSUH�LQWHUYLHQH�XQ�FLHUWR�JUDGR�GH�VXEMHWLYLVPR�
3RU� FRQVLJXLHQWH�� SDUHFH� LQWHUHVDQWH� FDUDFWHUL]DU� ORV� FKRSRV� FRPHUFLDOHV� HQ� IXQFLyQ� GH� VXVFDUDFWHUtVWLFDV�PROHFXODUHV��PiV�REMHWLYDV��QR� LQIOXHQFLDGDV�SRU�HO�DPELHQWH�\�SUHVHQWHV�SRU� LJXDO�HQWRGRV�ORV�yUJDQRV�\�HQ�WRGRV�ORV�HVWDGRV�GH�GHVDUUROOR��LQFOXLGR�HO�HVWDGR�MXYHQLO����R���DxRV��TXH�HV�HOTXH�FRPHUFLDOL]DQ�KDELWXDOPHQWH�ORV�YLYHURV�
(Q� HVWH� WUDEDMR�� KHPRV� UHDOL]DGR� OD� FDUDFWHUL]DFLyQ� GH� ORV� FDWRUFH� FORQHV� FRPHUFLDOHV� GH� FKRSR� HQ(VSDxD� XWLOL]DQGR� FRPR� PDUFDGRUHV� PROHFXODUHV� OD� UHJLyQ� ,76� GHO� $'1� ULERVyPLFR� \� GRV� GH� ODVSULPHUDV�UHJLRQHV�665�PLFURVDWpOLWHV�LGHQWLILFDGDV�HQ��FKRSRV��'D\DQDQGDQ�\�5DMRUD��������
3$/$%5$6�&/$9(��FKRSR��3RSXOXV��PLFURVDWpOLWHV��PDUFDGRUHV�PROHFXODUHV��,76��$'1�ULERVyPLFR�
6800$5<
7KH� DVSHQ� WUHHV� EHORQJLQJ� WR� WKH� JHQXV� 3RSXOXV VROG� LQ� 6SDQLVK� ZDUUHQ� DUH� FHUWLILHG� E\� RIILFLDORUJDQLVPV�GHSHQGLQJ�IURP�WKH�,QVWLWXWR�1DFLRQDO�GH�6HPLOODV�\�3ODQWDV�GH�9LYHUR�
7KLV�FHUWLILFDWLRQ�LV�QRZDGD\V�PDGH�IRU�DOO�WKH�FORQHV�RQ�WKH�EDVLV�RI�WKH�DYDLODEOH�GHVFULSWLRQV�RI�WKHLUPRUSKRORJLFDO� FKDUDFWHULVWLFV�� +RZHYHU�� WKRVH� GHVFULSWLRQV� DUH� TXLWH� VXEMHFWLYH�� LQIOXHQFHG� E\� WKHHQYLURQPHQW�DQG�KDYH�EHHQ�PDGH�PDLQO\�RQ�DGXOW� LQGLYLGXDOV�� ,Q� WKLV�FRQWH[W�� LW� VHHPV� LQWHUHVWLQJ� WRFKDUDFWHUL]H�FRPPHUFLDO�FORQHV�RQ�WKH�EDVLV�RI�PROHFXODU�WUDLWV��ZKLFK�DUH�PRUH�REMHFWLYH��LGHQWLFDO�LQ�DOORUJDQV�� DQG� DJHV� �LQFOXGHG� WKH� \RXQJ� VSURXWV� WKDW� DUH� XVXDOO\� DYDLODEOH� LQ� FRPPHUFH��� DQG� QRWLQIOXHQFHG�E\�HQYLURQPHQWDO�FRQGLWLRQV�
,Q�WKLV�FDVH��ZH�KDYH�FKDUDFWHUL]HG�WKH�IRXUWHHQ�DVSHQ�FRPPHUFLDO�FORQHV�LQ�6SDLQ�XVLQJ�WKH�,76�UHJLRQRI� WKH� ULERVRPDO� '1$� DQG� WZR� RI� WKH� ILUVW� 665� PLFURVDWHOOLWHV� GHVFULEHG� VSHFLILFDOO\� IRU� DVSHQ�'D\DQDQGDQ�\�5DMRUD��������DV�PROHFXODU�PDUNHUV�
.(<�:25'6��DVSHQ��3RSXOXV��PLFURVDWHOOLWHV��PROHFXODU�PDUNHUV��,76��ULERVRPDO�'1$
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,1752'8&&,Ï1
/D�OHJLVODFLyQ�HVSDxROD�OLPLWD�GHVGH�������%2(�Q������GH����GH�MXOLR��ORV�FORQHV�TXHVH�SXHGHQ�FRPHUFLDOL]DU�HQ�QXHVWUR�SDtV�� UHFRJLHQGR�FDWRUFH�FORQHV�HQ�HO�&DWiORJR1DFLRQDO�GH�0DWHULDOHV�GH�%DVH��TXH�VH�FODVLILFDQ�HQ�FLQFR�JUXSRV��VHJ~Q�VX�RULJHQ��� /RV� HXUDPHULFDQRV�� SURFHGHQWHV� GH� OD� KLEULGDFLyQ� HQWUH� LQGLYLGXRVPDVFXOLQRV�GH� OD�HVSHFLH�HXURSHD�3�QLJUD /��H� LQGLYLGXRV� IHPHQLQRV�GH� ODHVSHFLH�DPHULFDQD�3��GHOWRLGHV 0DUVK���DPEDV�SHUWHQHFLHQWHV�D� OD�VHFFLyQ$LJHLURV�(V�HO�JUXSR�GH�FORQHV�PiV�QXPHURVR�GHO�&DWiORJR����FORQHV��\�FRPSUHQGHORV�VLJXLHQWHV��$JDWKH��&DPSHDGRU��&DQDGi�%ODQFR��)OHYR�� ,�0&�� ,������ ,������/XLVD�$YDQ]R�\�7ULSOR��� /RV� LQWHUDPHULFDQRV�� SURFHGHQWHV� GH� OD� KLEULGDFLyQ� HQWUH� GRV� HVSHFLHVDPHULFDQDV��3��WULFKRFDUSD 7RUU�\�3��GHOWRLGHV 0DUVK��SHUWHQHFLHQWHV�D� ODVVHFFLRQHV�7DFDPDKDFD�\�$LJHLURV��UHVSHFWLYDPHQWH�(Q�HVWH�JUXSR�VH�FXHQWDQ�GRV�FORQHV�GH�RULJHQ�EHOJD��5DVSDOMH�\�%HDXSUp��� 8Q�FORQ�KtEULGR�GH�3��GHOWRLGHV [�3��DOED /����FRQRFLGR�FRPR��������� 8Q�FORQ�GH�OD�HVSHFLH�3�GHOWRLGHV 0DUVK��GHQRPLQDGR�/X[��� 8Q�FORQ�SHUWHQHFLHQWH�D�OD�HVSHFLH�3��QLJUD��GHQRPLQDGR�7U������
(Q�(VSDxD��HO�PDWHULDO�IRUHVWDO�GH�UHSREODFLyQ��EiVLFDPHQWH�HVWDTXLOODV�REWHQLGDV�SRUPXOWLSOLFDFLyQ�YHJHWDWLYD��GHEH�HVWDU�FHUWLILFDGR��SDUD�DVHJXUDU�VX�LGHQWLGDG�FORQDO��VXHVWDGR� VDQLWDULR� \� VX� FDOLGDG�� 'LFKD� FHUWLILFDFLyQ� GHEH� UHVSHWDU� WRGDV� ODV� QRUPDVLQWHUQDFLRQDOHV� \� QDFLRQDOHV� TXH� VH� KDQ� LGR� UHFRJLHQGR� VXFHVLYDPHQWH� HQ� HO� %2(�%2(� Q������ GH� ��� GH VHSWLHPEUH� GH� ����� �QRUPDV�2�&�'�(���� %2(� Q����� GH� �� GHIHEUHUR� GH� ����� �QRUPDV� &�(���� %2(� Q������ GH� ��� GH� MXQLR� GH� ����� �QRUPDWLYDHVSDxROD��
([LVWHQ�GLYHUVDV�GHVFULSFLRQHV�PRUIROyJLFDV�\�HYDOXDFLRQHV� WHFQROyJLFDV�GHO�JpQHUR3RSXOXV �/OHQVD�GH�*HOFHQ��'�6���������+DWWHPHU��9�+���������5ROOHU��.�-����������\�GHORV� FORQHV� DFHSWDGRV� HQ� (VSDxD� �3DGUy�� $��� ������*UDX�� -�0��� ������� 7RGRV� HVWRVHVWXGLRV� VH� KDQ� OOHYDGR� D� FDER� VREUH� iUEROHV� DGXOWRV�� QR� KDELpQGRVH� UHDOL]DGRQLQJXQD�GHVFULSFLyQ�GH�iUEROHV�HQ�HVWDGR� MXYHQLO�� TXH�HV�HO� KDELWXDO� HQ� ORV� YLYHURV�DSDUWH� GH� XQ� WUDEDMR� SUiFWLFR� WXWRUDGR� UHDOL]DGR� SRU� %HDWUL]�0LUDYHWH� �������� (VWDFDUHQFLD�SXHGH�FRPSOLFDU�OD�DGVFULSFLyQ�GH�iUEROHV�D�ORV�GLVWLQWRV�FORQHV��OR�TXH�HV�GHSDUWLFXODU�LPSRUWDQFLD�FXDQGR�HO�PDWHULDO�YHJHWDO�SUHVHQWD��HQ�FDPSR��FDUDFWHUtVWLFDVDWtSLFDV�UHVSHFWR�D�ODV�GHVFULWDV�
(Q�HVWH�WUDEDMR��KHPRV�DERUGDGR�OD�FDUDFWHUL]DFLyQ�GH�ORV�FDWRUFH�FORQHV�FRPHUFLDOHVHQ� (VSDxD� PHGLDQWH� WpFQLFDV� PROHFXODUHV�� SDUD� OR� TXH� KHPRV� HOHJLGR�� FRPRPDUFDGRUHV��ORV�665�PLFURVDWpOLWHV��/RV�PLFURVDWpOLWHV�VRQ�VHFXHQFLDV�GH�QXFOHyWLGRVPX\� FRUWDV� \�PX\� UHSHWLGDV�� IODQTXHDGDV� SRU� VHFXHQFLDV� GH�$'1� FRQVHUYDGDV�� /DDPSOLILFDFLyQ�GLULJLGD�GH�HVWDV� UHJLRQHV� �SRU�3&5�JHQHUD�XQD�VHULH�GH�EDQGDV�FX\RWDPDxR� GHSHQGH� GHO� Q~PHUR� GH� UHSHWLFLRQHV� GH� OD� VHFXHQFLD� EiVLFD�� (VWD� WpFQLFD�TXH�HV�VHQFLOOD�GH� UHDOL]DU�\�GH� LQWHUSUHWDU�� VH�FDUDFWHUL]D�SRU�SUHVHQWDU�XQ�QLYHO� GHSROLPRUILVPR�HOHYDGR��KHUHQFLD�PHQGHOLDQD�FRGRPLQDQWH��PX\�DOWD�UHSURGXFLELOLGDG�\IDFLOLGDG� GH� WUDQVPLVLyQ� HQWUH� ODERUDWRULRV�� $GHPiV�� VH� SXHGH� DXWRPDWL]DU�� OR� TXHIDFLOLWDUtD�VX�LPSODQWDFLyQ�HQ�ORV�6HUYLFLRV�GH�&HUWLILFDFLyQ�GH�PDWHULDO�YHJHWDO�GH�ODVGLVWLQWDV�$GPLQLVWUDFLRQHV��&RPR�FRQWUDSDUWLGD�� UHTXLHUH� XQ� FRQRFLPLHQWR� SUHYLR� GHOJHQRPD�� QR� GLVSRQLEOH� KDVWD� ������ \� WLHQH� XQRV� FRVWHV� DVRFLDGRV�PRGHUDGDPHQWH
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DOWRV��VXSHULRUHV�D�ORV�GH�ORV�5$3'V��DXQTXH�PiV�UHVROXWLYRV�\�HVWDEOHV�TXH�HOORV��\PHQRUHV� TXH� ORV� GH� ORV�$)/3V�� GH� PD\RU� UHVROXFLyQ�� SHUR� GH� PD\RU� FRPSOHMLGDGWpFQLFD�\�GH�LQWHUSUHWDFLyQ�
/D� SULPHUD� UHIHUHQFLD� GH� PLFURVDWpOLWHV�� GHVFULWRV� HVSHFtILFDPHQWH� SDUD� HO� JpQHUR3RSXOXV��IXH�SXEOLFDGD�HQ������SRU�'D\DQDQGDQ�\�5DMRUD��(Q�HOOD�VH�GHILQHQ�FXDWURUHJLRQHV�PLFURVDWpOLWHV��GHQRPLQDGRV� UHVSHFWLYDPHQWH�375���375���375��\�375��TXH�ORV�DXWRUHV�HQVD\DQ�VREUH�HMHPSODUHV�GH�GLVWLQWDV�HVSHFLHV��7DEOD���
7DEOD����$PSOLILFDFLyQ�SRU�3&5�GH� ORV�ORFL�665�HQ�GLIHUHQWHV� HVSHFLHV�GH�3RSXOXVXWLOL]DQGR� ORV� LQLFLDGRUHV� GHVDUUROODGRV� SDUD�3�� WUHPXORLGHV�� (O� VLJQR� ���� LQGLFDDPSOLILFDFLyQ�H[LWRVD�\�HO�VLJQR�����DXVHQFLD�GH�DPSOLILFDFLyQ�(63(&,(6 375� 37� 375� 375�3��GHOWRLGHV � � � �3��QLJUD � � � �3��PD[LPRZLF]]L � � � �3��[�FDQDGHQVLV � � � �
(Q�HVWH�WUDEDMR�KHPRV�DSOLFDGR�ORV�PLFURVDWpOLWHV�375��\�375��D�ORV�FDWRUFH�FORQHVFRPHUFLDOHV�HQ�(VSDxD��SURFHGHQWHV�GH�GLVWLQWDV�ORFDOLGDGHV��DVt�FRPR�D�PDWHULDO�GHOFORQ� &DQDGi� %ODQFR� SURFHGHQWH� GH� FXDWUR� ORFDOLGDGHV� PiV�� HQWUH� ODV� TXH� VHHQFXHQWUDQ�GLYHUVRV�HMHPSODUHV�GH�GXGRVD�DGVFULSFLyQ��$Vt�PLVPR�KHPRV�DSOLFDGR�HODQiOLVLV�SRU�3&5�5)/3�D�OD�UHJLyQ�,76�GHO�$'1�ULERVyPLFR��FRQ�HO�ILQ�GH�HYDOXDU�VXSRWHQFLDO�GLVFULPLQDWRULR�HQWUH�FORQHV�
0$7(5,$/�<�0e72'26
(O�PDWHULDO�YHJHWDO�XWLOL]DGR�VH�UHFRJH�HQ�OD�7DEOD����MXQWR�FRQ�ORV�FyGLJRV�XWLOL]DGRV�
7DEOD� ��� 0DWHULDO� YHJHWDO�� &ORQHV� DGPLWLGRV� FRPR� PDWHULDOHV� GH� EDVH� GHO� JpQHUR3RSXOXV SDUD�OD�SURGXFFLyQ�GH�PDWHULDOHV�IRUHVWDOHV�GH�UHSURGXFFLyQ�FRQWURODGRV�(VSHFLH &ORQ�FRPHUFLDO &yGLJR$JDWKH�)� $&DPSHDGRU &&DQDGi�%ODQFR &%)OHYR ),�0& 0&,���� ���,���� ���/XLVD�$YDQ]R /$
3RSXOXV�[�HXUDPHULFDQD��'RGH��*XLQLHU��3�QLJUD�[�3��GHOWRLGHV�

7ULSOR 7UL3RSXOXV�GHOWRLGHV /X[ /X[3��GHOWRLGHV�[�3��DOED ������ ���3RSXOXV�QLJUD 7U������ 7U3RSXOXV�[�LQWHUDPHULFDQD��3��WULFKRFDUSD�[�3��GHOWRLGHV� %HDXSUp5DVSDOMH %5
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(Q� WRGRV� ORV� FDVRV�� VH� UHFRJLHURQ� KRMDV� MyYHQHV� WRWDOPHQWH� H[SDQGLGDV� \DSDUHQWHPHQWH�VDQDV��TXH�QR�SUHVHQWDEDQ�QLQJ~Q�WLSR�GH�PRUGHGXUD�R�OHVLyQ��HQ�WUHVORFDOLGDGHV�� *LPHQHOOV� �/OHLGD�� SODQWDFLyQ� UHDOL]DGD� SRU� WpFQLFRV� GHO� '$53��� 0DV%DGtD� �*LURQD��HVWDFLyQ�H[SHULPHQWDO�GHO� ,57$�'$53��\�=DUDJR]D� �YLYHUR�GH�SODQWDPDGUH�GHO�6HUYLFLR�GH�,QYHVWLJDFLRQHV�$JUDULDV�GH�OD�'LSXWDFLyQ�*HQHUDO�GH�$UDJyQ��/DV�KRMDV�VH�FRQVHUYDURQ�D���&�HQWUH�VX� UHFROHFFLyQ�HQ�HO�FDPSR�\�VX�FRQJHODFLyQGHILQLWLYD�D��±���&�
/D�H[WUDFFLyQ�GHO�$'1�WRWDO�IXH�UHDOL]DGD�D�SDUWLU�GH�XQ�FHQWtPHWUR�FXDGUDGR�GH�KRMDFRQJHODGD� HQ� QLWUyJHQR� OtTXLGR�� PHGLDQWH� HO� SURWRFROR� GH�'R\OH� 	� 'R\OH�� �������GLVHxDGR�SDUD� OD�H[WUDFFLyQ�FRQ�&7$%�GH�$'1�GH�SODQWDV� OHxRVDV�\�UHVSHWDQGR� ODVPRGLILFDFLRQHV� LQWURGXFLGDV� SRU� 7RUUHV� HW� DO�� �������� SDUD� PDQHMDU� SHTXHxRVYRO~PHQHV�� &DGD� H[WUDFFLyQ� GH�$'1� IXH� FXDQWLILFDGD�� VX� SXUH]D� IXH� HVWLPDGD� \� HOPDWHULDO��FRQVHUYDGR�D�±���&�KDVWD�VX�XWLOL]DFLyQ�
/D�DPSOLILFDFLyQ�SRU�3&5��WDQWR�GH�ORV�PLFURVDWpOLWHV�FRPR�GH�OD�UHJLyQ�,76��VH�UHDOL]yVLJXLHQGR�ODV�LQGLFDFLRQHV�GH�OD�OLWHUDWXUD��DXQTXH�HQ�HO�FDVR�GH�375��\�375��KXERTXH�UHDOL]DU�XQD�SXHVWD�D�SXQWR�SUHYLD�SDUD�RSWLPL]DU�OD�DPSOLILFDFLyQ��HVSHFLDOPHQWHUHIHULGD�D�ODV�FRQFHQWUDFLRQHV�GH�ORV�UHDFWLYRV�\�D�ORV�SDUiPHWURV�GH�OD�DPSOLILFDFLyQ�
3DUD�HO�5)/3�GH� OD� UHJLyQ� ,76��VH�SXULILFy�HO�$'1�DPSOLILFDGR�FRQ�HO�NLW� ³+LJK�SXUH3&5�SURGXFW�SXULILFDWLRQ´�GH�*LEFR�%5/�\� VH�SURFHGLy�D� VX�GLJHVWLyQ�� VLJXLHQGR� ODVUHFRPHQGDFLRQHV�GHO�IDEULFDQWH��0%,�)HUPHQWDV�R�3KDUPDFLD��FRQ�FLQFR�HQ]LPDV�GHUHVWULFFLyQ�GH�GLDQDV�GH�FXDWUR�R�FLQFR��SDUHV�GH�QXFOHyWLGRV��+DH,,,��+LQI,��$OX,��7DT,�5VD,�\�+SD,,��
/RV�SURGXFWRV�GH�ODV�DPSOLILFDFLRQHV�\�GH�ODV�GLJHVWLRQHV�IXHURQ�VHSDUDGRV�PHGLDQWHHOHFWURIRUHVLV�HQ�JHOHV�GH�DJDURVD�����������DJDURVD�0HWD3KRU������R�SROLDFULODPLGD��������/RV�SDWURQHV�GH�SHVR�PROHFXODU�XWLOL]DGRV��IXHURQ�O�+LQG,,,��OD�HVFDOD�GH��.ER�T;����5)��WRGDV�GH�3KDUPDFLD�
7RGRV� ORV� UHDFWLYRV� XWLOL]DGRV� HUDQ� GH� FDVDV� FRPHUFLDOHV� UHFRQRFLGDV� \� GH� JUDGRDQDOtWLFR�R�SDUD�%LRORJtD�0ROHFXODU�
7RGRV�ORV�PDWHULDOHV�UHFROHFWDGRV�IXHURQ�VRPHWLGRV�D�XQ�PtQLPR�GH�WUHV�H[WUDFFLRQHV\� WUHV� � DPSOLILFDFLRQHV� LQGHSHQGLHQWHV�� FRQ� HO� ILQ� GH� HYDOXDU� OD� FRQVLVWHQFLD� GH� ORVGDWRV� REWHQLGRV� HQWUH� FORQHV� \� GHQWUR� GH� FORQHV�� 3RU� RWUR� ODGR�� WRGDV� ODVDPSOLILFDFLRQHV� \� ODV� GLJHVWLRQHV� IXHURQ� WDPELpQ� VRPHWLGDV� D� XQ� PtQLPR� GH� WUHVHOHFWURIRUHVLV� LQGHSHQGLHQWHV��XWLOL]DQGR�GLIHUHQWHV�VRSRUWHV�\� FRQ�GLVWLQWRV�SDWURQHVGH�SHVR�PROHFXODU��FRQ�HO�ILQ�GH�HVWLPDU�GH�OD�IRUPD�PiV�ILDEOH�SRVLEOH�HO�WDPDxR�GHORV�GLVWLQWRV�IUDJPHQWRV�
5(68/7$'26
(O�$'1�REWHQLGR� D� SDUWLU� GH� ODV� KRMDV� GH� FKRSR� IXH�DEXQGDQWH� \� GH� EXHQD� FDOLGDGSDUD�VX�SRVWHULRU�DPSOLILFDFLyQ�
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/D� DPSOLILFDFLyQ� GHO� $'1� UHDOL]DGD� FRQ� ORV� LQLFLDGRUHV� 375�� \� 375��� VHJ~Q� ODVLQGLFDFLRQHV� GH� OD� ELEOLRJUDItD�� ULQGLy�� HQ� QXHVWUDV� FRQGLFLRQHV� FDQWLGDGHV� GH� $'1LQVXILFLHQWHV�R�P~OWLSOHV�EDQGDV��SRU�OR�TXH�IXH�QHFHVDULD�XQD�SXHVWD�D�SXQWR�GH�ODVFRQGLFLRQHV�GH�OD�UHDFFLyQ��TXH�DIHFWy�HVSHFLDOPHQWH�D�ODV�FRQFHQWUDFLRQHV�ILQDOHV�GHORV� UHDFWLYRV� GH� OD� DPSOLILFDFLyQ�� /D� FRPSRVLFLyQ� GH� ODV�PH]FODV� GH� UHDFFLyQ� \� ODVFRQGLFLRQHV� GH� DPSOLILFDFLyQ� SDUD� DPEDV� SDUHMDV� GH� LQLFLDGRUHV� VH� UHFRJHQ� HQ� ODV7DEODV���\���
7$%/$� ��� &RPSRVLFLyQ� GH� ODV� PH]FODV� GH� UHDFFLyQ� SDUD� ODDPSOLILFDFLyQ�SRU�3&5�GH�ORV�PLFURVDWpOLWHV�35��\�375��
5($&7,92 >�@�),1$/375� >�@�),1$/375�+���PLOOL4 9DULDEOH 9DULDEOH$1' ��XO ��XO7DPSyQ� GH� DPSOLILFDFLyQ�/$%����[ /$%��[ /$%��[
375��8 ����X0 �375��/ ����X0 �375��8 � ���X0375��/ � ���X0G173V ����P0 ���P07DT�SROLPHUDVD ����X ����X0J&O� ��P0 �P0
7$%/$����3DUiPHWURV�GHO�SURJUDPD�GH�DPSOLILFDFLyQ�SDUD�375��\�375��
3$5È0(752 375� 375�
'HVQDWXUDOL]DFLyQLQLFLDO ��PLQ ����& ��PLQ ����&
'HVQDWXUDOL]DFLyQFtFOLFD ���V ����& ���V ����&
+LEULGDFLyQ�FtFOLFD ���V ����& ���V ����&([WHQVLyQ�FtFOLFD ���V ����& ���V ����&([WHQVLyQ�ILQDO ��PLQ ����& ��PLQ ����&+ROG ���& ��&1��FLFORV ���[ ���[9ROXPHQ�GH�UHDFFLyQ �� ��9RO��GHPXHVWUD�UHDFFLyQ � �
9ROXPHQ�PL[�UHDFFLyQ �� ��

/RV�LQLFLDGRUHV�375� DPSOLILFDURQ�GH�IRUPD�HILFD]�\�FRQVLVWHQWH�ORV�FDWRUFH�FORQHV�GHFKRSR� FRPHUFLDOHV� HQ� (VSDxD�� LQFOX\HQGR� DOJXQRV� �%HDXSUp�� 5DVSDOMH� \� �������FX\RV�SDUHQWDOHV��3��DOED \�3�� WULFKRFDUSD��QR�KDEtDQ�VLGR�SUREDGRV�SRU� ORV�DXWRUHVTXH� ORV� GHVFULELHURQ�� /RV� WDPDxRV� GH� ORV� DPSOtPHURV� REWHQLGRV� VH� UHFRJHQ� HQ� OD
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7DEOD� ��� (Q� WRGRV� ORV� FDVRV�� ORV� DPSOtPHURV� REWHQLGRV� FRQ� ORV� LQLFLDGRUHV� 375�SUHVHQWDEDQ� HO� PLVPR� Q~PHUR� GH� EDQGDV� \� ORV� PLVPRV� WDPDxRV� GH� ODV� PLVPDVGHQWUR�GH�FDGD�FORQ��WDQWR�HQ�ODV�DPSOLILFDFLRQHV�LQGHSHQGLHQWHV�UHDOL]DGDV�GHQWUR�GHOD�PLVPD�SURFHGHQFLD��FRPR�HQ�ODV�DPSOLILFDFLRQHV�GH�ODV�GLVWLQWDV�SURFHGHQFLDV�
(O� SDWUyQ� GH� EDQGDV� REWHQLGR� FRQ� ORV� LQLFLDGRUHV� 375�� HV� SROLPyUILFR�� \� OOHJD� DUHVXOWDU�HVSHFtILFR�SDUD� ORV�FORQHV�$JDWKH��XQD�EDQGD�GH�����SE���/X[��GRV�EDQGDV�GH�����\�����SE��\�7U��������WUHV�EDQGDV�GH����������\�����SE���(O�UHVWR�GH�ORV�FORQHVHQVD\DGRV� VH� DJUXSDURQ� EDMR� WUHV� SDWURQHV�� ORV� FORQHV� ,�0&�� ,����� \� 7ULSOR� �WUHVEDQGDV�GH����������\�����SE���ORV�FORQHV�%HDXSUp��5DVSDOMH��/XLVD�$YDQ]R�\��������XQD�EDQGD�GH���������SE��\� ORV�FORQHV�&DPSHDGRU��)OHYR�� ,�����\�&DQDGi�%ODQFR�GRV�EDQGDV�GH�����\�����SE��
7DEOD����7DPDxRV�HVWLPDGRV�GH� ORV� DPSOtPHURV�REWHQLGRV�SRU� DPSOLILFDFLyQ� GH� ORVFDWRUFH�FORQHV�GH�FKRSR�FRPHUFLDOHV�HQ�(VSDxD�FRQ�ORV�LQLFLDGRUHV�375��
&/21 7$0$f2�0,&526$7e/,7(
$JDWKH ���&DPSHDGRU �������&DQDGi�%ODQFR �������)OHYR �������,���� �������,�0& �����������,���� �����������7ULSOR �����������/XLVD�$YDQ]R ���/X[ �������%HDXSUp ���5DVSDOMH ���7U������ ����������������� ���
3DUD�OD�FRUUHFWD�LQWHUSUHWDFLyQ�GH�HVWRV�GDWRV��KD\�TXH�WHQHU�HQ�FXHQWD�TXH�HO�WDPDxRGH�ODV�EDQGDV�VH�GHGXMR�D�SDUWLU�GH�HVWLPDFLRQHV�HQ�JHOHV�QR�GHVQDWXUDOL]DQWHV��SRU�ORTXH�DOJXQDV�GH�ODV�EDQGDV�REVHUYDGDV�SRGUtDQ�GLIHULU�OLJHUDPHQWH�GH�ODV�FRQVLJQDGDVHQ� OD� 7DEOD� ��� 'H� LJXDO� PRGR�� SRGUtD� RFXUULU� TXH� DOJXQD� GH� ODV� WUHV� EDQGDV� TXHDSDUHFHQ� HQ� FORQHV� QR� WULSORLGHV�� FRUUHVSRQGLHUDQ�� HQ� UHDOLGDG�� FRQ� GLVWLQWDVFRQILJXUDFLRQHV�GHO�PLVPR�DOHOR��3RU�~OWLPR��HQ�ORV�FDVRV�HQ�TXH�VyOR�VH�GHWHFWD�XQDEDQGD�� SRGHPRV� SUHVXPLU� TXH� DOJXQR� GH� ORV� SDUHQWDOHV� QR� HV� DPSOLILFDGR� SRU� ODSDUHMD�GH�LQLFLDGRUHV��DOHOR�³QXOR´��R�TXH�DPERV�SDUHQWDOHV�SUHVHQWDQ�HO�PLVPR�DOHOR�3DUD�SRGHU�DGVFULELU�FDGD�XQD�GH�ODV�EDQGDV�GHWHFWDGDV�D�XQR�GH�HVWRV�IHQyPHQRVKDEUtD�TXH�UHSHWLU�ODV�HOHFWURIRUHVLV�HQ�JHOHV�GHVQDWXUDOL]DQWHV��FRQ�XUHD��
/RV�HQVD\RV� UHDOL]DGRV�FRQ� ORV� LQLFLDGRUHV�375� QR�DPSOLILFDURQ��HQ�QLQJ~Q�FDVR�\EDMR� QLQJXQD� GH� ODV� P~OWLSOHV� FRQGLFLRQHV� HQVD\DGDV�� ORV� FORQHV� /X[� QL� �������FRQILUPDQGR�TXH� ODV�HVSHFLHV�3��DOED \�3��GHOWRLGHV QR�VRQ�DPSOLILFDEOHV�SRU�375��
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\D� ORV� DXWRUHV� GH� GLFKR� PLFURVDWpOLWH� KDEtDQ� LQWHQWDGR� VLQ� p[LWR� DPSOLILFDU� DOJXQRVHMHPSODUHV� GH� HVWDV� HVSHFLHV�� (Q� ORV� FDVRV� HQ� ORV� TXH� DSDUHFH�3�� QLJUD FRPRSDUHQWDO��WRGRV�ORV�HXUDPHULFDQRV�\�7U��������Vt�VH�SURGXMR�DPSOLILFDFLyQ��DVt�FRPR�HQORV�FORQHV�LQWHUDPHULFDQRV��KtEULGRV�GH�3��GHOWRLGHV��\�3��WULFKRFDUSD��/D�DPSOLILFDFLyQHQ�HVWH�~OWLPR�FDVR��FORQHV�5DVSDOMH�\�%HDXSUp��SDUHFH�VHU�GHELGD�DO�SDUHQWDO�GH�ODHVSHFLH�3�� WULFKRFDUSD� TXH�QR�KDEtD�VLGR�SUREDGD�SRU� ORV�DXWRUHV�GHO�PLFURVDWpOLWH�SXHVWR� TXH� WDQWR� HQ�QXHVWURV� HQVD\RV� FRPR�HQ� ORV� GH� ORV� DXWRUHV��3�� GHOWRLGHV QRSDUHFH�DPSOLILFDEOH�SRU�375��
(Q�FXDQWR�D�OD�UHJLyQ�,76 GHO�$'1�ULERVyPLFR��WRGRV�ORV�FORQHV�IXHURQ�DPSOLILFDGRVGH�IRUPD�HVWDEOH�\�DEXQGDQWH�FRQ�ORV�LQLFLDGRUHV�,76��H�,76���SHUR�WDQWR�OD�EDQGD�GHDPSOLILFDFLyQ��FRPR� ORV� IUDJPHQWRV�GH� UHVWULFFLyQ�REWHQLGRV�SRU�5)/3�3&5�FRQ�XQDEDWHUtD�GH�HQ]LPDV�GH� UHVWULFFLyQ�GH�DOWD� IUHFXHQFLD�GH�FRUWH�� IXHURQ�PRQRPyUILFRV�ULQGLHQGR�HQ� WRGRV� ORV� FDVRV� EDQGDV� GHO�PLVPR� WDPDxR� �HQ� OD�7DEOD� �� VH� UHFRJHQHVWRV�GDWRV���6H�GHGXFH��SRU�FRQVLJXLHQWH��TXH�OD�UHJLyQ�,76�HV�PX\�KRPRJpQHD�HQODV� GLVWLQWDV� HVSHFLHV� GH� FKRSR�� SRU� OR� TXH� GLFKD� UHJLyQ� FDUHFH� GH� YDORU� FRPRPDUFDGRU�GH�LGHQWLILFDFLyQ�GH�FORQHV�
7DEOD� ��� 7DPDxR� GH� ODV� EDQGDV� JHQHUDGDV� SRU� OD� GLJHVWLyQ� GH� OD� UHJLyQ� ,76� FRQGLVWLQWRV�HQ]LPDV�GH�UHVWULFFLyQ� 352'8&726�'(�/$6�',*(67,21(60$7(5,$/ 7$0$f2'(�%$1'$ +DH�,,, +LQI�, $OX�, 7DT�, 5VD�, +SD�,,
���FORQHV ��� ������������

�������������
1RFRUWD �������������

������ ��������

$�OD�YLVWD�GH�ORV�UHVXOWDGRV�H[SXHVWRV�HQ�HVWH�WUDEDMR�VH�GHGXFHQ�ODV�VLJXLHQWHV
&21&/86,21(6
(O� PLFURVDWpOLWH� 375�� GHVFULWR� SRU� 'D\DQDQGDQ� \� 5DMRUD� HQ� ����� GLULJH� ODDPSOLILFDFLyQ�GH�WRGRV�ORV�FORQHV�GH�FKRSR�FRPHUFLDOHV�HQ�(VSDxD��LQFOXLGRV�DTXHOORVFX\RV�SDUHQWDOHV��3��DOED \�3��WULFKRFDUSD��QR�KDEtDQ�VLGR�SUREDGRV�SUHYLDPHQWH�
/DV� FRQGLFLRQHV� GH� DPSOLILFDFLyQ� SDUD� 375�� VH� PRGLILFDQ� UHVSHFWR� DO� SURWRFRORRULJLQDO��HVSHFLDOPHQWH�HQ�OR�TXH�UHVSHFWD�D�OD�WHPSHUDWXUD�GH�KLEULGDFLyQ��TXH�SDVDGH����D����&�
/RV� SDWURQHV� REWHQLGRV� FRQ� 375�� VRQ� HVWDEOHV� \� FRQVLVWHQWHV� SDUD� ORV� GLVWLQWRVFORQHV�\�ODV�GLVWLQWDV�SURFHGHQFLDV�DQDOL]DGDV�\�UHVXOWDURQ�SROLPyUILFRV��6LQ�HPEDUJR�HO�JUDGR�GH�SROLPRUILVPR�GHWHFWDGR����SDWURQHV�GLVWLQWRV�HQ�ORV����FORQHV��QR�SHUPLWHLGHQWLILFDU�GH�IRUPD�ELXQtYRFD�WRGRV�ORV�FORQHV��3DUD�FDOFXODU�GH�IRUPD�PiV�ILDEOH�ORVWDPDxRV�GH�ODV�EDQGDV�\�OD�LGHQWLGDG�DOpOLFD�GH�ORV�SDWURQHV��KDEUtD�TXH�OOHYDU�D�FDER
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OD� VHSDUDFLyQ� GH� ODV� EDQGDV� GH� DPSOLILFDFLyQ� PHGLDQWH� HOHFWURIRUHVLV� HQ� JHOHV� GHSROLDFULODPLGD�HQ�FRQGLFLRQHV�GHVQDWXUDOL]DQWHV�
(O� PLFURVDWpOLWH� 375��� GHVFULWR� SRU� ORV� PLVPRV� DXWRUHV�� GLULJH� OD� DPSOLILFDFLyQ� GHWRGRV�ORV�FORQHV�HQWUH�FX\RV�SDUHQWDOHV�VH�HQFXHQWUDQ�3��QLJUD R�3��WULFKRFDUSD���HVWH~OWLPR�QR�KDEtD�VLGR�HQVD\DGR�SRU� ORV�DXWRUHV���DXQTXH�QR�DPSOLILFD�DTXHOORV�HQ�ORVTXH� LQWHUYLHQHQ�3�� GHOWRLGHV \� 3�� DOED �HVWH� ~OWLPR� QR� SUREDGR� SUHYLDPHQWH��� 6LQHPEDUJR�� HQ� HVWH� FDVR�� QR� KHPRV� HQFRQWUDGR� XQDV� FRQGLFLRQHV� GH� DPSOLILFDFLyQFRQVLVWHQWH� \� HVWDEOHV�� SRU� OR� TXH� QR� UHFRPHQGDPRV� OD� XWLOL]DFLyQ� GH� HVWHPLFURVDWpOLWH�FRQ�ILQHV�GH�LGHQWLILFDFLyQ�FORQDO�
/D� UHJLyQ� ,76� GHO� $'1U� IXH� DPSOLILFDGD� GH� IRUPD� HVWDEOH� \� FRQVLVWHQWH� SRU� ORVLQLFLDGRUHV� XQLYHUVDOHV� ,76�� H� ,76�� HQ� ORV� FDWRUFH� FORQHV�� 6LQ� HPEDUJR�� HVWHPDUFDGRU� QR� UHVXOWD� SROLPyUILFR�� JHQHUDQGR� XQD� ~QLFD� EDQGD� GH� DPSOLILFDFLyQ� \� XQSDWUyQ�~QLFR�GH�3&5�5)/3�SDUD�FDGD�XQR�GH�ORV�HQ]LPDV�HQVD\DGRV�
&21&/86,Ï1� ),1$/�� (O� DQiOLVLV� GHO� WDPDxR� GH� ORV� DPSOtPHURV� GH� UHJLRQHVPLFURVDWpOLWH� GH� FKRSR� VH� SUHVHQWD� FRPR� XQD� KHUUDPLHQWD� VHQFLOOD�� HILFD]� \HFRQyPLFDPHQWH�DERUGDEOH�SDUD� OD� LGHQWLILFDFLyQ�GH�PDWHULDO�YHJHWDO�GH�YLYHUR�HQ�HOJpQHUR�3RSXOXV�� 6LQ� HPEDUJR�� GDGD� OD� HVFDVH]� GH�PLFURVDWpOLWHV� GHVFULWRV� HQ� HVWHJpQHUR�� D~Q� QR� VH� KD� SRGLGR� HVWDEOHFHU� XQD� UHODFLyQ� ELXQtYRFD� HQWUH� SDWURQHV� \FORQHV�
%,%/,2*5$)Ë$
%2(�Q����GH�����������2�0����������\�2�0����������GH����GH�HQHUR
%2(�Q������GH�����������2�0�����������GH����GH�MXQLR
%2(�Q�����GH����������2�0���������GH����GH�PDU]R
%2(�Q�������GH����GH�MXQLR�GH�����
'$<$1$1'$1��6���5$-25$��2�3���$1'�%$:$��.�6��,VRODWLRQ�DQG�FKDUDFWHUL]DWLRQ�RIPLFURVDWHOOLWHV� LQ� WUHPEOLQJ�DVSHQ� �3RSXOXV� WUHPXORLGHV���7KHRU��$SSO��*HQHW�� �����������������
'2</(��-�-���	�'2</(��-�/�� ,VRODWLRQ�RI�SODQW�'1$� IURP� IUHVK� WLVVXH��)RFXV�� ���������������
0,5$9(7(�� %�� &DUDFWHUL]DFLyQ� PRUIROyJLFD� GH� ��� FORQHV� GH� FKRSR� �3RSXOXV VS��SHUWHQHFLHQWHV� DO�&DWiORJR�1DFLRQDO� GH�0DWHULDOHV� GH�EDVH�� XELFDGRV� HQ�*LPHQHOOV�/OHLGD���7UDEDMR�SUiFWLFR�WXWRUDGR��8QLYHUVLWDW�GH�/OHLGD������
3$'5Ï��$��&ORQHV�GH�FKRSR�SDUD�HO� YDOOH�PHGLR� GHO�'XHUR��'LSXWDFLyQ�*HQHUDO� GH$UDJyQ��'HSDUWDPHQWR�GH�$JULFXOWXUD�*DQDGHUtD�\�0RQWHV�������
7255(6�� $�0���:(('(1�� 1�)��� 0$57,1�� $�� /LQNDJH� DPRQJ� LVR]\PH�� 5)/3V� DQG5$3'V�PDUNHUV�LQ�9LFLD�IDED��7KHRU��$SSO��*HQHW���������������������


