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35,0(526�5(68/7$'26�2%7(1,'26�(1�/$�&203$5$&,Ï1�'(�&/21(6'(�&+232�$������P�'(�$/7,78'�(1�7(55(126�$%$1'21$'26325�/$�$*5,&8/785$�75$',&,21$/
0RQWRWR�4XLQWHLUR�-��/���*UDX�&RUEt�-��0���*RQ]iOH]�$QWRxDQ]DV�)���+HUQiQGH]�$ORQVR�(�

'HSDUWDPHQWR�GH�6HOYLFXOWXUD��&HQWUR�GH�,QYHVWLJDFLyQ�)RUHVWDO��&,)25���,QVWLWXWR�1DFLRQDO�GH,QYHVWLJDFLyQ�\�7HFQRORJtD�$JUDULD�\�$OLPHQWDULD��,1,$���&DUUHWHUD�GH�$�&RUXxD��.P���������0$'5,'�
5(680(1
/DV�SDUFHODV GH�FRPSDUDFLyQ�GH�FORQHV�GH�FKRSR��HQ�OD�SURYLQFLD�GH�*XDGDODMDUD��VH�HVWDEOHFLHURQHQ�HO�DxR�������(VSDFLDPLHQWR���[���P������FKRSRV�KD��\�GLVHxR�HVWDGtVWLFR�HQ�EORTXHV�FRPSOHWRV�DOD]DU��3ODQWDFLyQ�SURIXQGD���P��VLQ�FDSD�IUHiWLFD�\�VLQ�ULHJRV��6H�HIHFW~D�XQD�ODERU�VXSHUILFLDO�DO�DxR�
(O� HQVD\R� VH� UHDOL]D� HQ� WLHUUDV� DJUtFRODV� GH� VHFDQR�� DEDQGRQDGDV� SRU� OD� DJULFXOWXUD� WUDGLFLRQDO�FHUHDOHV�GH�LQYLHUQR��\�VLWXDGDV�HQ�HFRORJtDV�GLItFLOHV�SDUD�HO�FXOWLYR�GHO�JpQHUR�3RSXOXV \�XQD�DOWLWXGGH������PHWURV�
6H�SUDFWLFD�XQD� SRSXOLFXOWXUD�QR� LQWHQVLYD�� VRVWHQLEOH�� VLQ� SRVLELOLGDGHV�GH� ULHJR�� VLQ� FDSD� IUHiWLFD�FRQ�ODERUHR�PtQLPR��XQD�ODERU�SRU�DxR��
'H�ORV����FORQHV�TXH�DFWXDOPHQWH�H[LVWHQ��SRU�HO�PRPHQWR��ORV�PHMRUHV�FORQHV�SDUHFHQ�VHU�3DUFHOD� *8��������� ³&DPSHDGRU´� �������� ³$JDWKH� )�´� �������� ³5DVSDOMH´� �������� ³,����´� �������³%HDXSUH´��������³%RHODUH´�������\�³+XQQHJHP´�������
3DUFHOD� *8��������� ³/�� $YDQ]R´� �������� ³5DVSDOMH´� �������� ³$JDWKH� )�´� �������� ³,����´� ������� \³5REXVWD´�������
3$/$%5$6�&/$9(� &ORQHV�GH�FKRSR��HVWDFLyQ�IXHUD�GH�ULEHUD��YDOOH��FUHFLPLHQWR��SURGXFWLYLGDG�
6800$5<
7KH�FRPSDULVRQ�H[SHULPHQWDO�SORWV�RI�SRSODU�FORQHV�LQ�WKH�SURYLQFH�RI�*XDGDODMDUD�ZDV�HVWDEOLVKHG�LQ��������[���P�VSDFLQJ������SRSODU�KD���ZLWK�D�VWDWLVWLFDO��GHVLJQ�LQ�UDQGRP�EORFNV���'HHS�URRW�SODQWLQJ��P��QRW�LUULJDWH��7KH�RLO�LV�VXSHUILFLDOO\�SORXJKHG���WLPH�SHU�\HDU�
7KH�H[SHULPHQW�LV�FDUULHG�RXW�RQ�GU\�DJULFXOWXUDO�ODQG�ZKLFK�LV�DEDQGRQHG�E\�WKH�WUDGLWLRQDO�DJULFXOWXUH�ZLQWHU� FHUHDOV�� DQG� ZKLFK� LV� ORFDWHG� LQ� GLIILFXOW� HFRORJ\� IRU� WKH� JHQXV� 3RSXOXV FURS� DQG� ZLWK� DQDOWLWXGH�RI������P�
$� QRQ�LQWHQVLYH� SRSXOLFXOWXUH�� PHGLXP� DOWLWXGH�� VXVWDLQDEOH�� QR�LUULJDWLRQ�� ZLWKRXW� ZDWHU� WDEOH�� ZLWKPLQLPXP�WLOOLQJ��RQH�SORXJKLQJ�SHU�\HDU��LV�FDUULHG�RXW�
$W�WKH�PRPHQW��WKH�EHVW�FORQHV�VHHP�WR�EH�3ORW� *8��������� ³&DPSHDGRU´� �������� ³$JDWKH� )�´� �������� ³5DVSDOMH´� �������� ³,����´� �������³%HDXSUH´��������³%RHODUH´�������DQG�³+XQQHJHP´�������
3ORW� *8��������� ³/�� $YDQ]R´� �������� ³5DVSDOMH´� �������� ³$JDWKH� )�´� �������� ³,����´� ������� DQG³5REXVWD´������
.(<�:25'6� 3RSODU�FORQHV��RXW�RI�ULYHUVLGH�VWDWLRQV��YDOOH\��JURZWK��SURGXFWLYLW\�
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,1752'8&&,Ï1
&RPR�PDUFR�JHQHUDO�GH�OD�����6HVLyQ�GH�OD�&RPLVLyQ�,QWHUQDFLRQDO�GHO�$ODPR��,3&�FHOHEUDGD�HQ�=DUDJR]D� �(VSDxD��HQWUH� ORV�GtDV�������GH�6HSWLHPEUH�GH������� IXHHOHJLGR�HO� WHPD�³(O�FXOWLYR�GH�ORV�iODPRV�\�VDXFHV��FRPSOHPHQWR�GH�OD�DJULFXOWXUD´�'LFKR�WHPD�IXH�HOHJLGR�FRPR�FRQVHFXHQFLD�GH�OD�QXHYD�VLWXDFLyQ�GH�OD�PD\RUtD�GHORV�SDtVHV�HXURSHRV��VLWXDFLyQ�FDUDFWHUL]DGD�SRU�HO�LPSXOVR�GH�PHGLGDV�WHQGHQWHV�DLQFHQWLYDU�HO�DEDQGRQR�GH� WLHUUDV�GHGLFDGDV�D�FLHUWRV�FXOWLYRV�DJUtFRODV�GH�VHFDQR�KR\�GtD�QR�UHQWDEOHV��FRPR�FRQVHFXHQFLD�GH�OD�FRQWLQXDGD�EDMDGD�GH�ORV�SUHFLRV�GHHVWRV�SURGXFWRV��FRQVHFXHQFLD�GH�XQ�H[FHVR�GH�SURGXFFLyQ�DO�FXOWLYDUVH�KR\�HQ�GtDQXHYDV�YDULHGDGHV�PXFKR�PiV�SURGXFWLYDV�TXH�DQWDxR�OR�HUDQ�
$QWH�HVWDV�QR�KDODJ�HxDV�H[SHFWDWLYDV�SDUD�HVWRV�FXOWLYRV�HQ�]RQDV�GHSULPLGDV�GHPHGLD�PRQWDxD�\�R�WHUUHQRV�DEDQGRQDGRV�SRU�OD�DJULFXOWXUD�WUDGLFLRQDO�HQ�HFRORJtDVGLItFLOHV�� HV� IXQGDPHQWDO� SRGHU� FRQWDU� HQ� HO� IXWXUR� D� PX\� FRUWR� SOD]R� FRQ� RWURVFXOWLYRV� DOWHUQDWLYRV� �%21'8(//(�� ������*21=È/(=� $172f$1=$6� HW� DO��� ������ �����*5$8 HW�DO���������*5$8�	�*21=È/(=�$172f$1=$6��������� OR�TXH�REOLJD�D�HQFRQWUDUQXHYDV�YtDV�SDUD�OD�H[SORWDFLyQ�\�FXOWLYR�GH�HVWDV�WLHUUDV��HQ�PXFKRV�FDVRV�GH�EDMDSURGXFFLyQ� FRPR� FRQVHFXHQFLD� GH� ODV� H[WUHPDGDV� FRQGLFLRQHV�HGDIRFOLPiWLFDV� GHHVWRV� OXJDUHV� �9$//e(�� ������� (O� FKRSR� HV� XQD� HVSHFLH� GH� SRVLEOH� XWLOL]DFLyQ� HQDTXHOORV� OXJDUHV� IUHVFRV� GH� YDJXDGDV� \� YDOOHFLOORV�� PRVWUiQGRVH� FRPR� FXOWLYRDOWHUQDWLYR� LGyQHR� HQ� HVWDV� DQWLJXDV� WLHUUDV� FHUHDOLVWDV� GH� EDMD� SURGXFFLyQ� SHURIUHVFDV��KDVWD�DKRUD�FXOWLYRV�GHVSOD]DGRV�SRU�HO�FXOWLYR�GHO� ³OLQR´�DO�DPSDUR�GH� ODVVXEYHQFLRQHV�GH�OD�8��(���KR\�HQ�GtD�LJXDOPHQWH�FRQ�XQ�SRUYHQLU�QDGD�RSWLPLVWD�DQWHORV�SUREOHPDV�VRFLRHFRQyPLFRV�TXH�GLFKR�FXOWLYR�YLHQH�SODQWHDQGR�D�HVWRV�SDtVHVFRPXQLWDULRV�
&RQ� WDO� SURSyVLWR� \� DO� GLVSRQHUVH� HQ� QXHVWURV� YLYHURV� GHO� &,)25�,1,$� GHO� SULPHUPDWHULDO� YHJHWDO� HQ� DEXQGDQFLD� GH� FORQHV� GH�3�� [� LQWHUDPHULFDQD�� HQ� ����� VHLQLFLDURQ�� HQWUH� RWURV�� GRV� HQVD\RV� GH� FRPSDUDFLyQ� GH� HVWRV� FRQRFLGRV� FORQHV� GHFKRSR�� ³%HDXSUH´�� ³%RHODUH´�� ³'RQN´�� ³+XQQHJHP´�� ³5DVSDOMH´� \� ³8QDO´� �3$'5Ï�������� HQVD\RV� UHDOL]DGRV� D� �����P� GH� DOWLWXG� HQ� $OJRUD� �*XDGDODMDUD�� HQ� SOHQD$OFDUULD��FORQHV�PD\RULWDULDPHQWH�GH�RULJHQ�EHOJD�\�HVWXGLDU� OD� UHVSXHVWD�GH�HVWRVFORQHV�D�ODV�GLItFLOHV�FRQGLFLRQHV�HGDIRFOLPiWLFDV�GH�HVWRV�OXJDUHV��*5$8�HW�DO��������������628/(5(6������D������E��������������9$//e(��������
/D�$OFDUULD�HV�XQD�JUDQ�PHVHWD�FDOL]D�GRQGH�OD�HURVLyQ�IOXYLDO�KD�FUHDGR�SURIXQGRVYDOOHV�� URGHDGRV� SRU� ODGHUDV� HPSLQDGDV� HQ� XQD� UHJLyQ� iULGD� GH� VHTXtDV� PX\SURQXQFLDGDV�\�XQD�DOWLWXG�PHGLD�HQ�WRUQR�D������P��(Q�HVWRV�YDOOHV�SUHGRPLQD�HOFXOWLYR�GH�FHUHDOHV�GH�VHFDQR��KR\�HQ�GtD�SRFR�UHQWDEOHV�DO�YHUVH�DIHFWDGRV�PXFKRVDxRV� ELHQ� SRU� KHODGDV� WDUGtDV� �PD\R�MXQLR�� R� SRU� HO� FRQWUDULR�� SRU� VHTXtDVH[WUHPDGDV� GH� ILQDOHV� GH� SULPDYHUD�� FRPR� OD� RFDVLRQDGD� HQ� HO� DxR� �����HVWURSHDQGR�OD�H[FHOHQWH�FRVHFKD�TXH�VH�HVSHUDED�
(Q� HVWH� WUDEDMR� TXH� D� FRQWLQXDFLyQ� H[SRQHPRV�� GDPRV� D� FRQRFHU� ORV� SULPHURVUHVXOWDGRV�REWHQLGRV�HQ� ORV�HQVD\RV�H[SHULPHQWDOHV�GH�FRPSDUDFLyQ�GH�FORQHV�GHFKRSR�PiV�LGyQHRV�SDUD�HVWH�WLSR�GH�SRSXOLFXOWXUD�VRVWHQLEOH�HQ�HFRORJtDV�GLItFLOHV�VLWXDGRV� HQ� HO� VLWLR� GH� HQVD\R� GH� $OJRUD� �&$6&$/(6�� ������ ORV� FXDOHV� VH� OOHYDQ� DFDER�SRU�HO�'HSDUWDPHQWR�GH�6HOYLFXOWXUD�GHO�&,)25�,1,$��HQ�HVWRV�WHUUHQRV�GH�/D$OFDUULD� D� ����� P� GH� DOWLWXG�� HQ� OD� FXHQFD� GHO� UtR� 7DMXxD�� HQ� OD� SURYLQFLD� GH
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*XDGDODMDUD�� (VWRV� HQVD\RV� VH� HQFXDGUDQ� GHQWUR� GH� OD� DPSOLD� 5HG� GH� HQVD\RVFORQDOHV�GH�GLFKR�'HSDUWDPHQWR� ����HQVD\RV�FORQDOHV���VLWXDGRV�HQ� ODV�&&�$$��GH&DVWLOOD�/D�0DQFKD�\�0DGULG�HQ����GLIHUHQWHV�VLWLRV�GH�HQVD\R�\�XQD�VXSHUILFLH�WRWDOGH� ����� KD� D� IHFKD� ������������ (VWD� 5HG� KD� VLGR� FUHDGD� DO� DPSDUR� GH� ORV� GRV~OWLPRV� SUR\HFWRV� GH� LQYHVWLJDFLyQ� ILQDQFLDGRV� SRU� HO� ,1,$�� 3UR\HFWR� 6&������³5HIRUHVWDFLyQ�GH�WLHUUDV�H[FHGHQWDULDV�FRQ�HVSHFLHV�GHO�JpQHUR�3RSXOXV´ ���������\�3UR\HFWR�6&�������&����³3RSXOLFXOWXUD�VRVWHQLEOH�HQ�HFRORJtDV�GLItFLOHV�GH�PHGLDPRQWDxD�SDUD�HO�JpQHUR�3RSXOXV´�����������
0$7(5,$/�<�0e72'26
(O�VLWLR�GH�HQVD\R�DO�TXH�QRV�YDPRV�D�UHIHULU�HQ�HVWD�FRPXQLFDFLyQ�HVWi�VLWXDGR�HQ�HOWpUPLQR�PXQLFLSDO�GH�$OJRUD��HQ�OD�SURYLQFLD�GH�*XDGDODMDUD��VREUH�VXHOR�GH�WH[WXUDIUDQFD�DUHQRVD�FRQ�XQ������������\�����GH�DUHQD�JUXHVD��DUHQD�ILQD�� OLPR�\�DUFLOODUHVSHFWLYDPHQWH�� \� SREUH� HQ�PDWHULD� RUJiQLFD� �������� (O� S+�� EiVLFR� HQ� WRGRV� ORVFDVRV�HVWXGLDGRV��HV�GH������/D�DOWLWXG�PHGLD�VREUH�HO�QLYHO�GHO�PDU�HV�GH������P�
(O� FOLPD� GH� ORV� VLWLRV� GH� HQVD\R�� UHSUHVHQWDGR� SRU� HO� FOLPD� GH� OD� HVWDFLyQPHWHRUROyJLFD� GH� 0LUDEXHQR�� PiV� SUy[LPD� D� $OJRUD�� TXHGD� GHILQLGR�� VHJ~Q� ODWD[RQRPtD�GH�$//8(���������FRPR�9,� �,9����1HPRURPHGLWHUUiQHR�JHQXLQR��VHJ~Q�HOFOLPRGLDJUDPD�GH� ORV�DxRV��������� ����DxRV���/D�SUHFLSLWDFLyQ�PHGLD�DQXDO�HV�GH������PP��FRQ� WDQ�VROR������PP�GH�SUHFLSLWDFLRQHV� UHSDUWLGRV�HQWUH� ORV�PHVHV�GH-XQLR�� -XOLR� \�$JRVWR�� \� FRQ� WDQ� VROR� ��PHVHV� �-XOLR� \�$JRVWR�� VLQ� KHODGDV�� FRQ� �PHVHV�GH�KHODGD�VHJXUD��(QHUR��)HEUHUR�0DU]R��1RYLHPEUH�\�'LFLHPEUH��\���PHVHVPiV�GH�KHODGD�SUREDEOH��$EULO��0D\R��-XQLR��6HSWLHPEUH�\�2FWXEUH���/D�WHPSHUDWXUDPi[LPD�DEVROXWD�HV�GH�������&�\�OD�PtQLPD�DEVROXWD�HV�GH�±������&��/D�WHPSHUDWXUDPHGLD� GH� ODV�Pi[LPDV�GHO�PHV�PiV� FiOLGR� �-XOLR�� HV� GH� ����� �&� \� OD� WHPSHUDWXUDPHGLD�GH�ODV�PtQLPDV�GHO�PHV�PDV�IUtR��(QHUR��HV�GH�±�����&��/D�WHPSHUDWXUD�PHGLDDQXDO��SDUD�GLFKR�SHULRGR�GH�WLHPSR��UHVXOWD�VHU�GH�������&�
/D�PDWHULDOL]DFLyQ�HQ�FDPSR��GLVHxRV�HVWDGtVWLFRV�XWLOL]DGRV��FORQHV�HQVD\DGRV��DVtFRPR�RWUDV�SHFXOLDULGDGHV�GH�GLFKDV�H[SHULHQFLDV��VHJ~Q�FURQRORJtD�GH�ODV�PLVPDVVRQ�
3ODQWDFLyQ�DxR�����
3DUFHOD� *8������ $OJRUD� �*XDGDODMDUD��� &RPSDUDFLyQ� GHO� FRPSRUWDPLHQWR� GH� ��FORQHV�GH�FKRSR�3ODQWDFLyQ�SURIXQGD����P���VLQ�FDSD�IUHiWLFD�\�VLQ�ULHJR��(VSDFLDPLHQWR���[���P�����FKRSRV�KD���8Q�ODERUHR�DO�DxR�GXUDQWH�ORV���SULPHURV�DxRV�GHO�WXUQR��3ODQWD�GH�UDt]�\WDOOR�GH�GRV�DxRV��5�7����'LVHxR�HVWDGtVWLFR�HQ�EORTXHV�FRPSOHWRV�DOHDWRUL]DGRV���UHSHWLFLRQHV�� ��� XQLGDGHV� H[SHULPHQWDOHV� GH� ���� SODQWDV� \� VXSHUILFLH� GH� ���� KD�$OWLWXG������P�
/RV� FORQHV� HQVD\DGRV� VRQ��3�� GHOWRLGHV [�3�� DOED� ³G� [� D���´��3�� [� HXUDPHULFDQD�³$JDWKH� )�´�� ³&DPSHDGRU´�� ³*LEHFT´� H� ³,����´� �WHVWLJR���3�� [� LQWHUDPHULFDQD�³%HDXSUH´��³%RHODUH´��³+XQQHJHP´��³5DVSDOMH´�\�³8QDO´�
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3DUFHOD� *8������ $OJRUD� �*XDGDODMDUD��� &RPSDUDFLyQ� GHO� FRPSRUWDPLHQWR� GH� ��FORQHV�GH�FKRSR�3ODQWDFLyQ�SURIXQGD����P���VLQ�FDSD�IUHiWLFD�\�VLQ�ULHJR��(VSDFLDPLHQWR���[���P�����FKRSRV�KD���8Q�ODERUHR�DO�DxR�GXUDQWH�ORV���SULPHURV�DxRV�GHO�WXUQR��3ODQWD�GH�UDt]�\WDOOR�GH�GRV�DxRV��5�7����'LVHxR�HVWDGtVWLFR�HQ�EORTXHV�FRPSOHWRV�DOHDWRUL]DGRV���UHSHWLFLRQHV�����XQLGDGHV�H[SHULPHQWDOHV�GH���SODQWDV�\�VXSHUILFLH�GH�����KD��$OWLWXG�����P�
/RV�FORQHV�HQVD\DGRV�VRQ��3��[�HXUDPHULFDQD��³$JDWKH�)�´��³*KR\´��³*LEHFT´��³,����´�WHVWLJR��� ³/��$YDQ]R´�� ³2J\´�� ³3ULPR´�\�³5REXVWD´��3��[� LQWHUDPHULFDQD�� ³5DVSDOMH´�\³8QDO´�
5(68/7$'26�2%7(1,'26
(Q�ODV�7DEODV���\���TXH�D�FRQWLQXDFLyQ�H[SRQHPRV��SUHVHQWDPRV�XQ�UHVXPHQ�GH�ORVUHVXOWDGRV�DOFDQ]DGRV�DO����GH�GLFLHPEUH�GH������HQ�GRV�SDUFHODV�H[SHULPHQWDOHVGH�HQVD\RV�FORQDOHV�VLWXDGDV�HQ�$OJRUD��HQ� OD�SURYLQFLD�GH�*XDGDODMDUD��GHQWUR�GHXQD�SRSXOLFXOWXUD�VRVWHQLEOH�HQ�HFRORJtDV�GLItFLOHV��HQ� WHUUHQRV�DEDQGRQDGRV�SRU� ODDJULFXOWXUD� WUDGLFLRQDO�� DVt� FRPR� OD� FRPSDUDFLyQ� SDUD� FDGD� XQD� GH� HOODV� GH� ORVYDORUHV�PHGLRV� GH� ORV� GLiPHWURV� �HQ�PP�� VHJ~Q� ORV� GLIHUHQWHV� FORQHV� HQVD\DGRVUHDOL]DGR�SRU�HO�PpWRGR�³1XZPDQ�.HXOV����´���TXH�VH�UHIOHMDQ�HQ�ODV�7DEODV���\���
7DEOD����([SHULHQFLD�*8������GH�$OJRUD��*XDGDODMDUD���&UHFLPLHQWR�HQ�GLiPHWUR�PP��GH�GLH]�FORQHV�GH�FKRSR�DO�VH[WR�DxR�����������GHVSXpV�GH�VX�SODQWDFLyQ�

'LiPHWUR�QRUPDO��PP� &UHFLPLHQWR�HQ�GLiPHWUR3HULRGR������������DxRV�'HQRPLQDFLyQ�GHO�FORQ )HEUHUR����� 'LFLHPEUH���� &P �3��GHOWRLGHV�[�3��DOED �G�[�D���
3��[�HXUDPHULFDQD �$JDWKH�)�&DPSHDGRU*LEHFT,����
3��[�LQWHUDPHULFDQD �%HDXSUH%RHODUH+XQQHJHP5DVSDOMH8QDO
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'H� ORV� ��� FORQHV� GH� FKRSR� HQVD\DGRV� HQ� HVWDV� GRV� SDUFHODV� H[SHULPHQWDOHVLQVWDODGDV�HQ�HO�DxR������\�VLWXDGDV�HQ�HFRORJtDV�GLItFLOHV�SDUD�HO�FXOWLYR�GHO�FKRSR�D� �����P� GH� DOWLWXG�� VLQ� FDSD� IUHiWLFD�� VLQ� ULHJR� \� FRQ� WDQ� VROR� XQD� ODERU� DO� DxR�GHVWDFDPRV�HO�H[FHOHQWH�FRPSRUWDPLHQWR�GH�ORV�FORQHV�³$JDWKH�)�´��³&DPSHDGRU´�\³5DVSDOMH´��7DEOD�����FORQHV�HVWRV�GH�OD�SDUFHOD�*8�������TXH�MXQWR�FRQ�ORV�FORQHV�³,����´��³%RHODUH´�\�³%HDXSUH´�QR�SUHVHQWDQ�GLIHUHQFLDV�VLJQLILFDWLYDV��VL�ELHQ�HVWRV�GRV~OWLPRV�SUHVHQWDQ�PDUUDV�LPSRUWDQWHV�
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7DEOD����([SHULHQFLD�*8������GH�$OJRUD��*XDGDODMDUD���&UHFLPLHQWR�HQ�GLiPHWUR�PP��GH�GLH]�FORQHV�GH�FKRSR�DO�VH[WR�DxR�����������GHVSXpV�GH�VX�SODQWDFLyQ�
'LiPHWUR�QRUPDO��PP� &UHFLPLHQWR�HQ�GLiPHWUR3HULRGR������������DxRV�'HQRPLQDFLyQ�GHO�FORQ )HEUHUR����� 'LFLHPEUH���� &P �3��[�HXUDPHULFDQD �$JDWKH�)�*KR\*LEHFT,����/��$YDQ]R2J\3ULPR5REXVWD

3��[�LQWHUDPHULFDQD �5DVSDOMH8QDO
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������

������������������������
������

�������������������
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,JXDOPHQWH� GHVWDFDPRV� HO� H[FHOHQWH� FRPSRUWDPLHQWR� GH� ORV� FORQHV� ³/�� $YDQ]R´�³5DVSDOMH´�\�³$JDWKH�)�´�GH�OD�SDUFHOD�*8�������7DEOD����TXH�WDPELpQ�IRUPDQ�JUXSRVLQ�GLIHUHQFLDV�VLJQLILFDWLYDV�
+D\� TXH� GHVWDFDU� HO� H[FHOHQWH� FRPSRUWDPLHQWR� HQ� DPEDV� SDUFHODV� GHO�3�� [HXUDPHULFDQD ³$JDWKH�)�´�\�GHO�3��[�LQWHUDPHULFDQD ³5DVSDOMH´��(Q�QLQJXQR�GH�ORV���FORQHV�HQVD\DGRV�HQ�HVWDV�GRV�SDUFHODV�H[SHULPHQWDOHV�VH�KD�GHWHFWDGR�SUREOHPDVGH�UR\DV��3,121�������
(VWRV�UHVXOWDGRV�HQ�HVWDV�GLItFLOHV�FRQGLFLRQHV�SDUD�HO�FXOWLYR�GHO�FKRSR�VH�MXVWLILFDQSRU� HO� WLSR� GH� VXHOR� VREUH� HO� TXH� VH� DVLHQWDQ� HVWDV� H[SHULHQFLDV�� FRQ� XQ� ���� GHDUHQD������GH�OLPR�\�����GH�DUFLOOD��WH[WXUD�TXH�FUHHPRV�HV�OD�LGHDO�SDUD�HO�FXOWLYRGH�HVWD�HVSHFLH�FXDQGR�D�ORV�FKRSRV�VH�OHV�SURSRUFLRQD�OD�GRVLV�GH�DJXD�QHFHVDULD�VL� ELHQ� QR� HV� HO� FDVR� DO� VHU� H[SHULHQFLDV� TXH� QR� VH� ULHJDQ�� /D� RSRUWXQLGDG� GHOPRPHQWR�GH�OD�ODERU��MXQLR��SXHGH�LJXDOPHQWH�KDEHU�D\XGDGR�D�HVWRV�UHVXOWDGRV�WDQSURPHWHGRUHV�
,JXDOPHQWH��UHVXOWD�PX\�LQWHUHVDQWH�UHVDOWDU�HO�H[FHOHQWH�FRPSRUWDPLHQWR�GHO�FORQ�³/�$YDQ]R´�HQ�OD�SDUFHOD�*8�������~QLFD�HQ�OD�TXH�VH�HQVD\D��DO�KDEHUVH�FXOWLYDGR�HQHVWDV�GLItFLOHV�FRQGLFLRQHV�GH�ORV�HQVD\RV�VLWXDGRV�HQ�XQD�FRWD�D������P�GH�DOWLWXG�HQ�WHUUHQRV�VLQ�FDSD�IUHiWLFD�\�VLQ�ULHJRV��FRQ�PtQLPDV�ODERUHV��XQD�ODERU�DxR��\�FRQWHPSHUDWXUDV�TXH�EDMDQ�SRU�GHEDMR�GH����&�HQ�HO�PHV�GH�PD\R�H�LQFOXVR�FRQ�KHODGDVHQ�ORV�SULPHURV�GtDV�GH�MXQLR�
2WUR�FORQ�TXH�KD� WHQLGR�HQ� OD�SDUFHOD�*8������XQ�EXHQ�FRPSRUWDPLHQWR�KD�VLGR�HODQWLJXR�FORQ�³5REXVWD´��FRQ�FUHFLPLHQWRV�LJXDOPHQWH�VLPLODUHV�DO�REWHQLGR�FRQ�HO�FORQWHVWLJR�³,����´�
3DUD� WHUPLQDU� GLUHPRV� TXH� ORV� FORQHV� GH� RULJHQ� EHOJD� ³*LEHFT´�� ³3ULPR´�� ³2J\´� \³*KR\´�KDQ�UHVXOWDGR�VLJQLILFDWLYDPHQWH�LQIHULRUHV�DO�FORQ�WHVWLJR�³,����´��*5$8�HW�DO��������� (O� FORQ� ³%RHODUH´� KD� WHQLGR� XQ� ���� GH� PDUUDV� PLHQWUDV� TXH� FRQ� HO� FORQ
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GH� WLHUUDV� DEDQGRQDGDV�SRU� OD� DJULFXOWXUD� HQ� HFRORJtDV� H[WUHPDV��5HYLVWD�0RQWHV�Q�����������SS��������*5$8�&25%,��-�0���*21=È/(=�$172f$1=$6��)���������/RV�FKRSRV�EDOVDPtIHURVH� LQWHUDPHULFDQRV��8QD�QXHYD�DOWHUQDWLYD� HQ� OD� UHFXSHUDFLyQ�GH� WHUUHQRV�DJUtFRODVH[FHGHQWDULRV�� ,QIRUPDFLyQ� 7pFQLFD� (FRQyPLFD� $JUDULD� �,7($��� 5HYLVWD� GH� OD$VRFLDFLyQ� ,QWHUSURIHVLRQDO� SDUD� HO� 'HVDUUROOR� $JUDULR��9ROXPHQ� ([WUD�� Q�� ���� SS���������*5$8�&25%,��-�0���*21=È/(=�$172f$1=$6��)���0217272�48,17(,52��-�/�������� &ORQHV� GH� FKRSR� SDUD� XQD� QXHYD� SRSXOLFXOWXUD� GH�PHGLD� \� DOWD� PRQWDxD�� ,5HXQLyQ�GHO�*UXSR�GH�WUDEDMR�0HMRUD�*HQpWLFD�)RUHVWDO��&XDGHUQRV�GH�OD�6RFLHGDG(VSDxROD�GH�&LHQFLDV�)RUHVWDOHV��1����������SS����������*5$8�&25%,��-�0���*21=È/(=�$172f$1=$6��)���6,;72��+���+(51È1'(=��(��������&RPSDULVRQ�RI�NQRZQ�SRSODU�FORQHV�LQ�PHGLXP�DOWLWXGH�DUHDV�LQ�6SDLQ��,Q� -�*�,VHEUDQGV� DQG� -�� 5LFKDUGVRQ�� �(G��� 3URFHHGLQJV� ��� 6HVLyQ� GH� OD� &RPLVLyQ,QWHUQDFLRQDO� GHO� $ODPR�� �,3&� ������9ROXPHQ� ,�� SS�� ���� 3RUWODQG� �2UHJyQ��� �����6HSW�3$'5Ï�6,0$552��$���������&ORQHV�GH�FKRSR�SDUD�HO�YDOOH�PHGLR�GHO�(EUR��6HUYLFLRGH� ,QYHVWLJDFLyQ�$JUDULD�� 6HUYLFLR� GH� ,QYHVWLJDFLyQ�$JUDULD��'LSXWDFLyQ�*HQHUDO� GH$UDJyQ��=DUDJR]D�3,121�� -��� ������&RPSRUWHPHQW� GHV�SULQFLSDX[� FORQHV� GH�SHXSOLHU� D� O�pJDUG� GHVURXOOLHV�HW�SOXV�SDUWLFXOLqUHPDQW�GH�0HODPSVRUD�ODULFL�SRSXOLQD��5HY��)RU��)UDQFHVD�;/,,,�����SS����������628/(5(6��*�������D��/HV�SHXSOLHUV�IRUHVWLHUV��5HYXH�IRUHVWLHUH�IUDQFDLVH��;;;9,����SS����������628/(5(6��*�������E��/HV�K\EULGHV�GH�SHXSOLHU�EDXPLHUV��)RUrW�(QWUHSULVH�Q�����'HFpPEUH��������SS�������628/(5(6��*���������/HV�SHXSOLHUV�EDXPLHUV��HQ�IDLW� OHV�FORQHV�GH�3��WULFKRFDUSD�)RUrW�(QWUHSULVH�Q������-DQX�)HY��������SS��������628/(5(6��*��� ������/HV�SHXSOLHUV�LQWHUDPHULFDLQV��)RUrW�(QWUHSULVH� Q�� ����0DUV������SS��������9$//e(�� *��� ������ /D� SRSXOLFXOWXUH� SRXU� XWLOLVHU� OHV� WHUUHV� DEDQGRQQqHV� SDUOiJULFXOWXUH� GDQV� GHX[� UHJLRQV� GX� 4XqEHF�� /�DELWLEL�7HPLVFDPLQJXHV� HW� OH� � 6DQ*XHQD\�/DF�6DLQW�-HDQ��,Q��3URFHHGLQJV�����6HVLyQ�GH�OD�&RPLVLyQ�,QWHUQDFLRQDO�GHOÈODPR���(G���3DGUy�$����=DUDJR]D��9ROXPHQ�,��SS����������
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