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/D LQIRUPDFLYQ EDVH SDUD OD HODERUDFLYQ GH HVWH G
GHO PHV GH MXQLR GH ORV ~OWLPRV FLQFR DxRV k.
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FLIUDV SURSRUFLRQDGDY D HVWH (QWH 6XSHUYLVRU
LOVWLWXFLRQHYVY VXSHUYLVDGDYV

/D &RPLVLYQ 1DFLRQDO GH %DQFRV \ 6HIJXURV &1%6 DX
SDUFLDO GHO WH[WR JUIILFRV \ FLIUDV GH HVWD SXEOL
IXHQWH 1R REVWDQWH HVWD ,QVWLWXFLYQ QR DVXPH
FXDOTXLHU RWUD tQGROH SRU OD PDQLSXODFLyQ LQW
LQIRUPDFLYQ
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(O SUHVHQWH EROHWtQ GH HYROXFLYQ GHO VLVWHPD VXSHUYLVDGR SRU OD
XQ DQIiOLVLV GHVFULSWLYR GH ORV VLVWHPDV ILQDQFLHUR DVHJXUDGRU \ .

3DUD FDGD VXEVHFWRU VH SUHVHQWD XQ DQiOLVLV GH ODV SULQFLS
PRQLWRUHDQGR VX FRPSRUWDPLHQWR \ HYROXFLYQ HQ ORV HQ ORV ~OWLPR

(O VLVWHPD ILQDQFLHUR HVWi FRPSXHVWR SRU TXLQFH EDQFRV FRPHUF
FLQFR RUJDQL]DFLRQHV SULYDGDV GH GHVDUUROOR ILQDQFLHUR 23') ¢
VLVWHPD DVFHQGLHURQ D / PLOORQHV PRVWUDQGR XQ FUHFLPLHQWF
FDUWHUD FUHGLWLFLD VXPy / PLOORQHYV DXPHQWR FRQ UHODFLYQ
ILQDQFLHURYV DVFHQGLHURQ D / PLOORQHV LQFUHPHQWDQGR HQ
TXH VH GHEH SULQFLSDOPHQWH DO DXPHQWR HQ ODV FDSWDFLRQHV GHO S~
GHO WRWDO /RV UHVXOWDGRY GHO HMHUFLFLR WRWDOL]DURQ / PLC
HTXLYDOHQWH D / PLOORQHV HQ FRPSDUDFLYQ FRQ MXQLR UHV
HFRQYPLFD JHQHUDGD SRU OD SDQGHPLD GHO &RYLG \ ORV IHQYyPHQRV QI
GH

(O VLVWHPD DVHIJXUDGRU KRQGXUHXxR HVWi FRQIRUPDGR SRU GRFH LQ
FRQIRUPLGDG D OD /H\ GH ,QVWLWXFLRQHYVY GH 6HJXURV \ GHDVHJXURYV 'H H
GH SULPHU JUXSR DO EULQGDU DVHIJXUDPLHQWR VREUH ORV ULHVJRV TXH C
YLGD PLHQWUDYV TXH HO UHVWR IRUPDQ SDUWH GHO WHUFHU JUXSR HVWD
\ QR YLGD /RV UHVXOWDGRV ILQDQFLHURY UHIOHMDQ TXH HO SDWULPRQLR !

PLOORQHV HQ MXQLR D / HQ MXQLR GLPLQXFLYQ GH SURGX
HQ HO UHVXOWDGR QHWR GHO HMHUFLFLR TXH SUHVHQWY XQD YDULDFLYQ C
MXQLR GH D / PLOORQHV HQ HO PLVPR PHV GHO SUHVHQWH DxR /R
HIHFWRV GH OD SURORQJDGD SDQGHPLD GHO &29,' \ GH ODV FDWiVWURIH
ILQDOHV GH

(O VLVWHPD SUHYLVLRQDO HVWi FRQIRUPDGR SRU FLQFR ,QVWLWXWRYV 3~
SODQHV GH EHQHILFLR GHILQLGR \ FXDWUR $GPLQLVWUDGRUDV GH )RQG

GH FRQWULEXFLYQ GHILQLGD /RV ,336 FXHQWDQ FRQ OH\HV \ UHJODPHQWRYV
ILQDQFLDPLHQWR SRU VX SDUWH ODV $)3 VRQ UHJLGDV SRU OD /H\ ODUFR
5pJLPHQ 2SFLRQDO &RPSOHPHQWDULR SDUD OD $GPLQLVWUDFLYQ GH )RQC
DSOLFDEOHYV
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*UilLFD $FWLYRV 7TRWDOHV %& .
(Q PLOORQHV GH /HPSLUDV *UilLFD 3DUWLFLSDFLYQ $FWLYRYV

$FWLYRV 7TRWDOHYV GHV &DUWHUD &
PLOORQHYV I I

MXQ

. $FWLYRV WRWIO$SHFWALY RV WRWDOH

/IRV EDQFRV FRPHUFLDOHV %& UHJLVWUDURQ XQ FUHFLPLHQWR GHO WRWDO GH DFW
/ PLOORQHV SULQFLSDOPHQWH SRU HO PD\RU YROXPHQ GH GLVSRQLELOLGDC
/D WDVD GH FUHFLPLHQWR DQXDO SURPHGLR GH ORV DFWLYRV GXUDQWH HO SHL

&DUWHUD GH &UpGLWRYV *UilLFD &REHUWXUD GH ORUD GH OD &DUWH
$0 GH MXQLR OD FDUWHUD FUHGLWLFLD VXPy / (Q PLOORQHV GH /HPSLUDYV
PLOORQHV / PLOORQHYV VXSHULRU D OD GH XQ

DxR DWUiV (QWUH WDQWR OD FDUWHUD GLUHFWD GH /

PLOORQHV PXHVWUD / PLOORQHYV GH DXPHQWR

HVSHFLDOPHQWH GH ORV SUpVWDPRV SDUD SURSLHGDG UDt] FRQ

/ PLOORQHYV PiV GHVWLQR TXH WDPELPQ

RVWHQWD OD PD\RU SDUWLFLSDFLYQ FRQ HO GHO WRWDO

I i
MXQ MXQ MXQ MXQ
® oruUD (VWLPDFLYQ SRU GHWHU
&REHUWXUD GH PRUD

'LVSRQLELOLGDGHYV

*UilLFD &DUWHUD GH &UpGLWRYV
(Q PLOORQHY GH /HPSLUDYV

7RWDOL]DURQ / PLOORQHV DO
/ PLOORQHYV VXSHULRUHV DO
'"HVWDFDQ ORV GHSYVLWRV HQ HO %¢&
® 0RQHGD 1DFLEQERQHGD ([WUDQMHUD VLIJQLILFDWLYR FRQ HO \ VX GLVWUL
7RWDO FDUWHUD GH FUpGLWRYV QDFLRQDO \ H[WUDQMHUD
(O LQGLFDGRU GH PRUD FUHGLWLFLD VXELy YFFUVL HMLRRUHJLVWUy, PLOG
D HQ MXQLR SURGXFWR GHO PD\RM, PLOORQHYV
UHODWLYR GH OD PRUD FUHGLWLFLD qu_ PLODQ ODV LQYHUVL
UHJLVWUDGR SRU OD FDUWHUD GH FUpGLWR St WlH VHO PRQHGD H[W
HO QLYHO GH FREHUWXUD GH OD FDUWHUD H\QWRB%
D
1RWDOHGLDQWH 5HVROXFLYQ *(6 1R OD &RPLVLYQ 1DFLRQDO GH %DQFRV \ 6HIJXURV U]

OD IRUPD GH FIOFXOR GHO LQGLFDGRU GH FREHUWXUD GH PRUD LQFRUSRUDQGR HO FRQFHSW



3$6,926
*UilLFD SDUWLFLSDFLYQ GH 3DVLYRYV

ORQHGD "HSYVLWRYV GHO S~¥
3DVLYRYV ([ WUDQMHUD
TRWDOHYV
/
ORQHGD
IRV SDVLYRV D MXQLR SUHVHQWDURQ XQ DXPHQWR GH / PLOORQHYV

UHSUHVHQWDWLYR VRQ ORV GHSYVLWRYV GHO S~EOLFR UHJLVWUDQGR XQD SDUWLFLSE
GH IRQGHR GH ODV RSHUDFLRQHV UHDOL]DGDV SRU HVWDV LQVWLWXFLRQHV OH VLJIX
XQD DSRUWDFLYQ GHO / PLOORQHYV

'"HSyVLWRV GHO 3~EOLFR 2EOLJDFLRQHV )LQDQFLHUDV
IRV GHSYVLWRV GHO S~EOLFR DOFDQ]DURQ //DV RPOQDIDFQRQYHV ILQDQFLHUDV FRQV
DO WpUPLQR GHO SULPHU VHPHVWUH GH IXNRBHULBHHWHFXUVRY HQ HO ILQDQI
/ PLOORQHYV /DV FDSWDFLRQHV HRSHR@HFGRQHY GHO VLVWHPD EDQFDULR
QDFLRQDO UHSUHVHQWDQ HO / PLORRRMYHQFRIH FUpPGLWRV FRQWUDWDGH
XQ LQFUHPHQWR GH TXH FRUUHVSRQGHVBIJXQGR SLVR SUpVWDPRV VHFWRUL
PLOORQHVY HQ WDQWR ORV GHSyVLWRV HQ &PMRWHED MHHWUPIORH BB ,QWHJUDFLYQ (F
FRQVWLWX\HQ HO / PLOORQHV GRRPRVBWDSUpVWDPRYV FRQ HO %DQFR &H
UHJLVWUDQ XQ DO]D GH / PLOORQHYV % & +D QPMQFRY POFLRQDOHV H[WUDQMHL
FRPSRUWDPLHQWR SRU SURGXFWR GH FDSWDFE®QJDFRR GHNS yDNLMRNQGHQ D / PL
GH DKRUUR UHJLVWUDQ HO PD\RU LQFUHPHQWRQERWIMHVSRQGLHQWHOORQHYV SRU
D / PLOORQHYV VHIXLGRYV GH ORV UGHSEYWWRMY D LIJXDO IHFKD GHO DxR
HQ FXHQWDV GH FKHTXH FRQ / PLOORGHWWLFLSDFLYQ OH FRUUHVSRQGH DO \
PLHQWUDV ORV GHSyVLWRV HQ FXHQWDV WHBWRUR D\ORWBRY / PLOORQHYV
GHSYVLWRVY GLVPLQX\HURQ / PLOORQHYV \/
PLOORQHYV UHVSHFWLYDPHQWH /DV REOLJDFLRQHV HQ PRQHGD QDFLRQD
HO PD\RU SRUFHQWDMH HTXLYDOHQWH
&DEH LQGLFDU TXH GHO WRWDO GH OD PD\PROGHRSRIALWDURD PRROMHGD H[WUDQMHUD
GHSYVLWRV HQ FXHQWDV GH DKRUUR UHSUHNHQWDBLB®ORQHY &DEH LQGLFDU TXH (
VHIJXLGR SRU ORV GHSyVLWRV D SOD]R GBIHB X QLWRY HQMXQLR HVWDV REOLJ
FXHQWDV GH FKHTXHV \ RWURV GHSYWXIQDRWDVD GH FUHFLPLHQWR SURPHGLR D
7DPELpQ HV LPSRUWDQWH PHQFLRQDU TXH OD WDVD GH
FUHFLPLHQWR DQXDO SURPHGLR GH ODV FDSWDFLRQHVIEDQEDUDOYOHY )LODAFLHUDY %e

GXUDQWH HO SHUtRGR MXQLR D MXQLR IXH GHO MG /HESLUDY
3RU VX SDUWH HO Q~PHUR GH FXHQWDV GH GHSYVLWR D QLYHO
QDFLRQDO DOFDQJ]y XQ WRWDO GH D MXQLR

UHJLVWUDQGR XQ LQFUHPHQWR GH FXHQWDV

UHVSHFWR D MXQLR

*UilLFD 'HSYyVLWRV GHO 3~EOLFR %&
(Q PLOORQHV GH /HPSLUDV

@® 0RQHGD 1DFLOQORQHGD ([WUDQMHUD
7RWDO REOLJDFLRQHV ILQDQFLHUDV
® 0RQHGD 1DFLOQDRQHGD ([WUDQMHUL
7RWDO GHSYyVLWRYV
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8WLOLGDGHV

DFXPXODGDVID MXQLR

&DSLWDO \ 5 5HQWDELOLGDG

/ 3DWULPRQLDO 52 (
PLOORQHV

GH &DSLW

(O FDSLWDO \ UHVHUYDV GH FDSLWDO IXH / PLOORQHYV VXSHULRU DO UHJLV!
MXQLR D MXQLR VH REVHUYy XQ DXPHQWR DQXDO SURPHGLR GHO (O FD¢
LQFUHPHQWIQGRVH HQ / PLOORQHYV DO FRPSDUDUOR FRQ MXQLR GHO DxR D
UHFXUVRV HQ HIHFWLYR \ HO UHVWR D XWLOLGDGHV GHO HMHUFLFLR /D UHQWDELOLG
/DV XWLOLGDGHYV DFXPXODGDV D MXQLR VXPDQ / PLOORQHV VXSHULRUHV HQ

(Q HO SHUtRGR FRPSUHQGLGR GH MXQLR D MXQLR ODV XWLOLGDGHV SUH\

*UilLFD 5HQWDELOLGDG 3DWULPRQLDO %&
(Q PLOORQHV GH /HPSLUDV \ 3RUFHQWDMHY 8WLOLGDG DQXDOL]DGD

MXQ MXQ MXQ MXQ

‘ SDWULPRELBWLOLGDG 1HWD
8WLOLGDG 1HWD 3DWULPRQLR

(Q PLOORQHV GH /HPSLUD"
3RUFHQWDMH
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*UiILFD  $FWLYRV 7RWDOHV 6)  +UilLED
(Q PLOORQHV GH /HPSLUDV

$FWLYRV 7RWDOHYV
/
PLOORQHYV I &DUWHUD &UHG
MXQ MXQ MXQ MXQ

@® sFwLYRV WRWOOSAWAY RV WRWDOH)

3DUWLFLSDFLYQ $FWLYRYV

/IDV VRFLHGDGHV ILQDQFLHUDV 6) UHIOHMDQ XQ FUHFLPLHQWR HQ HO WRWDO GH DF\

DxR DQWHULRU /D WDVD GH FUHFLPLHQWR DQXDO SURPHGLR GH ORV DFWLYRV GXUDQ

&DUWHUD GH &UpGLWRYV *UilLFD &REHUWXUD GH ORUD GH OD &DUWHUD

$OFDQ]y XQ WRWDO GH / PLOORQHV DO GH MXQRLRLGHRQHV GH /HPSLUDYV
VXSHULRU HQ / PLOORQHYV DO UHJLVWUDGR D

MXQLR 3RU VX SDUWH OD FDUWHUD GLUHFWD VXPy /

PLOORQHV / PLOORQHYV PiV TXH HO PLVPR PHV

GH DGHPiV ORV SUpVWDPRV SDUD FRQVXPR \

FRPHUFLR IXHURQ ORV GH PD\RU SDUWLFLSDFLYyQ FRQ HO \

UHVSHFWLYDPHQWH

*UilLFD &DUWHUD GH &UpGLWRV 6)
(Q PLOORQHVY GH /HPSLUDV

MXQ MXQ MXQ MXQ
® orRuUD (VWLPDFLYQ SRU GHWHUI
&REHUWXUD GH PRUD
MXQ MXQ M

MXQ XQ 'LVSRQLELOLGDGHV

$0 GH MXQLR GH DVFLHQGHQ D /
/ PLOORQHV TXH MXQLR GHO DxR
e SEQSSD&(D[‘V’VV&“D%?A;,J.;’&*W“’V“’”RQDO UXEURV PiV LPSRUWDQWHYV IXHURQ OF
FRQ HO GH SDUWLFLSDFLYQ \ OR
LQVWLWXFLRQHV ILQDQFLHUDY QDFLRQDC

(O tQGLFH GH PRURVLGDG EDMy GH HQ MX@YRHUVLBQHYV
HQ MXOQLR GHELGR DO GHVFHQVR GHO(O SRUWDIROLR GH LQYHUVLRQHV VXPy /
PLOORQHV HQ OD PRUD PLHQWUDV HO FUHFIH IMPQQLR GH OD FBYMGHIPFLDQGR XQ DXF
GH FUpGLWRV VROR IXH GH (Q WDQWR H O LOLORH®H \G H /D GLVWULEXFLYQ
FREHUWXUD GH OD FDUWHUD HQ PRUD VXELy RDHRUtDDORFDO FRQ HO / PLOORC

DEVROXWRYV PLHQWUDV HQ PRQHGD H[W!
FRQ XQ WRWDO GH / PLOORQHYV



336,926 *UilLFD SDUWLFLSDFLYQ GH 3DVLYRV

ORQHGD
] (IWUDQMHUD
7RWDOHYV
/
ORQHGD
1D§LRQDO PLOORQHYV
IRV SDVLYRVY DOFDQ]DURQ / PLOORQHV D MXQLR VXSHULRU DO PRQWR UHJ
VRQ ORV SDVLYRV PiV UHSUHVHQWDWLYRV DOFDQ]DQGR ORV / PLOORQHV G

RSHUDFLRQHYVY UHDOL]DGDV SRU HVWDV LQVWLWXFLRQHV VHJXLGR SRU ODV REOLJ
PLOORQHV

'HSYyVLWRY GHO 3~EOLFR 2EOLJDFLRQHV )LQDQFLHUDV
/DV. REOLJDFLRQHV GHSRVLWDULDV DOFDQ@PNVURREOLJDFLRQHV ILQDQFLHUDV DVFL
PLOORQHYV / PLOORQHYV VXSHULRW LD@ RWAHYWEBUHVHQWDQGR XQ GHVFHQVI
UHJLVWUDGR HQ MXQLR /DV FDSWDFLRQ®H® OR®DH\RQFHRED UHODFLYQ D ODV UHJLVYV
QDFLRQDO DVFHQGLHURQ D / PLOORQHV/IHTPOOARNOEDWWN BB ODV REOLJDFLRQHV

GHO WRWDO PLVPDV TXH DO FRPSDUDUGRW FRQpMYWPIPRVGHVHFWRULDOHY TXH D

SUHVHQWDQ XQ DXPHQWR GH / PLOORPQINWMRQHY HTXLYDOHQWH DO GH SDL
HQ WDQWR oDV FDSWDFLRQHV HQ PRQHGD HIWUDQMHUD
FRQVWLWX\HQ HO / PLOORQHVY GHO WRRADWALSRUBHLRBREGGD HO FRUUHV
/ PLOORQHV QDFLRQDO / PLOORQHV PLHQWUDYV

H{WUDQMHUD / PLOORQHYV
(O YROXPHQ WRWDO GH FXHQWDV GH GHSYVLWRYV D QLYHO QDFLRQDO
IXH GH D MXQLR GH UHJLVWUDQGR XY ILRIPMPHRPHWOHIWRHVWDFD TXH OD WDVD C
GH FXHQWDV UHVSHFWR D LJXDO IHFKRPEKGLR GHO WRWDO GH REOLJDFLRQF
&DEH LQGLFDU TXH OD WDVD GH FUHFLPLHQSWUREIRP MEGOR R QXD MXQLR IXH GHO
IXH GHO GXUDQWH HO SHUtRGR MXQLR D MXQLR
*UiILFD  'HSYVLWRY GHO 3~EOLFR 6) *UiILFD  2EOLJDFLRQHV )LQDQFLHUDV
(Q PLOORQHV GH /HPSLUDV (Q PLOORQHV GH /HPSLUDV
@ 5 G @ MXQ MXQ MXQ MXQ
® 0RQHGD 1DFLOQDRQHGD ([WUDQMHUD ® 0RQHGD 1DFLBQERRHGD ([WUDQMHUD

7TRWDO GHSYVLWRYV 7TRWDO GHSYVLWRYV
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S8WLOLGDGHV
DFXPXODGDVID MXQLR
5HQWDELOLGDG
/ 3DWULPRQLDOT 52(

PLOORQHV

(O FDSLWDO \ UHVHUYDV GH FDSLWDO VXSHUy HQ / PLOORQHYV HO PRQWR ¢
UHQWDELOLGDG SDWULPRQLDO DOFDQ]y HO VXSHULRU HQ SXQWRV SRUFHQW?»
/ PLOORQHY VXSHUDQGR HQ / PLOORQHV ODV REWHQLGDV HQ MXQLR

ODV XWLOLGDGHY HQ HO SHUtRGR GH MXQLR D MXQLR VH REVHUYD XQ GHFUHFI

*UilLFD 5HQWDELOLGDG 3DWULPRQLDO 6)
(Q PLOORQHV GH /HPSLUDV \ BRUFHQWDMHYVY 8WLOLGDG DQXDOL]DGD

MXQ MXQ MXQ MXQ

@® 3DWULPR _LBWLOLGDG 1HWD
8WLOLGDG QHWD 3DWULPRQLR

(Q PLOORQHV GH /HPSLUD\
3RUFHQWDMH
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“UIILFD $SFWLYRV 7RWDOHV 23)j|LFD 3DUWLFLSDFLYQ $FWLYRV
(Q PLOORQHV GH /HPSLUDV

$FWLYRV 7TRWDOHV
/ PLOORQHV I &DUWHUD GH 3U
MXQ MXQ MXQ MXQ

. $FWLYRV WRWOO$HFPWAY RV WRWDO

(O WRWDO GH DEFWLYRV GH HVWDV RUJDQL]DFLRQHV GLVPLQX\y / PLOORQHYV H
HQ MXQLR QR REVWDQWH GXUDQWH HO SHUtRGR GH MXQLR D MXQLR UH|
&DUWHUD GH &UpGLWRYV 'LVSRQLELOLGDGHYV
(O WRWDO GH FDUWHUD IXH GH / PLOOR®® VF DU U HG K5 M XMDX. ®L R ORV DFWLYR
PRVWUDQGR XQ GHVFHQVR LQWHUDQXDO BHOQRQHV / PLOORQHYV LQ
PLOORQHYV /D PD\RU SDUWH GH ORWHIRWVWDERY HQ PLVPD IHFKD GHO DxR
RWRUJDGRV FRUUHVSRQGHQ DO VHFWRU GH IKIHUFRF UPHEIWWR WRY HKQ LQVWLWXFLRQHV
PRQWR GH / PLOORQHV TXH UHSUHVHQWR® H®D GHDSDUWLFLSDFLYQ TXH ERL
WRWD O PLOORQHV HQ WpUPLQRYV DEVROXWRYV
. ,QYHUVLRQHV
U"(EF,BLOO‘E;QDQUHV{’,H(;’HD,i';SSLUU”S’\\,NDPRV (O SRUWDIROLR GH LQYHUVLRQHV GHVF
VLWXiQGRVH HQ / PLOORQHV D
GHO SUHVHQWH DxR 3RU PRQHGD GHVW
HQ PRQHGD H[WUDQMHUD FRQ HO H-

PLOORQHVY PLHQWUDV HQ PRQHGD QDF
FRQ XQ WRWDO GH / PLOORQHYV

MXQ MXQ MXQ MXQ
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*UilLFD 3SDUWLFLSDFLYQ GH 3DVLYRYV

ORQHGD
R (IWUDQMHUD
7RWDOHV
/
ORQHGD
IDFLRODO PLOORQHYV
/IRV SDVLYRV D MXQLR UHJLVWUDURQ XQD YDULDFLYyQ QHJDWLYD GHO HTXLYE

/IR DQWHULRU GHULYDGR SULQFLSDOPHQWH GH OD DPRUWL]DFLYQ GH SUpVWDPRYV

'HSyVLWRV GHO 3~EOLFR 2EOLJDFLRQHV )LQDQFLHUDV

$0 WpUPLQR GHO SULPHU VHPHVWUH GH /DV SREOMH@WDRQHV ILQDQFLHUDV DVFL
GHSYVLWRVY GHO S~EOLFR SRU / PLOORQRMO ORQHVLWHY HGH MXQLR GH U
/ PLOORQHYV UHVSHFWR D MXQLR GLVRANQXFLYQ GH / PLOORQHYV H

FRPSRUWDPLHQWR VH GHULYD SULQFLSDOPHGWE GB\OD HEDMI WHGONVHQ LIJXDO IHFKD
FDSWDFLRQHV HQ PRQHGD QDFLRQDO SRU FRPSPUWORDHYWR VH GHEH SRU XQ OD
$0 UHDOL]DU HO DQiOLVLV SRU SURGXBWRSGHVRMDBAPRIVFERD LQVWLWXFLRQHV Gl
ORV GHSYVLWRV D SOD]JR UHJLVWUDQ XQ GHWEFGRVROBHGLVPLQXFLYyQ HQ OD FRQWI
PLOORQHYV VHIXLGRV SRU ORV GHSYVLRRYLHDFEREAWDM)DQFLHUDV OD FRPSRYV
GH DKRUUR FRQ / PLOORQHYV PHQRV GH HVWDV REOLJDFLRQHV FRUUHVSRQG
LQVWLWXFLRQHV ILQDQFLHUDV QDFLR
&DEH LQGLFDU TXH GHO WRWDO GH OD PD\DIVFEHRH@WDULD PRWORQHV TXH HTXLY
GHSYVLWRV HQ FXHQWDV GH DKRUUR UHSUMKDHQWEBEQSBOLYQ VHJIXLGRV GH SUpVWD
VHIJXLGR SRU ORV GHSyVLWRV D SOD]R IMQDPSRUWDWQBHO H[WHULRU SRU / P
PHQFLRQDU TXH OD WDVD GH FUHFLPLHQWR BURRHGH RPRQMBD GOIDVY REOLJDFLRQHYV
ODV FDSWDFLRQHV GHO S~EOLFR IXH GHO VLJXBXUDHQWHWHO®QGR OD PD\RU SDUWL

SHUtRGR GH MXQLR D MXQLR / PLOORQHY \ OD PRQHGD H[
VROR / PLOORQHVY &DEH VHxDOD
FUHFLPLHQWR SURPHGLR GH ODV REOL
*UilLFD '"HSyVLWRYVY GHO 3~EOLFR 23') GXUDQWH HO SHUtRGR MXQLR D MXQ
(Q PLOORQHV GH /HPSLUDV DQXDO
*UilLFD 2EOLJDFLRQHV )LQDQFLHUDV

(Q PLOORQHY GH /HPSLUDV

I I I I MXQ MXQ MXQ MXQ
MXQ MXQ MXQ

MXQ
@® 0RQHGD 1DFLOQDRQHGD ([WUDQMHUD

o ORQHGD 1DFL®Q HGD ([WUDQMHUD 7TRWDO REOLJDFLRQHV ILQDQFLHUDV

7TRWDO GHSYVLWRYV
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S8WLOLGDGHV

DFXPXODGDV MXQLR
&DSLWDO \ 5 uYbDV opG & © S5HQWDELOLGDG

/ 3BDWULPRQLDO %2(
PLOORQHY

(O FDSLWDO \ UHVHUYDV IXH / PLOORQHV VXSHULRU D ORV / PLOORQHV UH
D MXQLR H[SHULPHQWY XQ DXPHQWR DQXDO SURPHGLR GHO /D UHQWDELOLGI
SRUFHQWXDOHYV HQ FRPSDUDFLYQ FRQ HO DxR DQWHULRU /DV XWLOLGDGHV GH ODV

D ODV UHJLVWUDGDV HQ MXQLR GXUDQWH HO SHUtRGR GH MXQLR D MXQL

*UilLFD 5HQWDELOLGDG 3DWULPRQLDO 23")
(Q PLOORQHV GH /HPSLUDV \ 3BRUFHQWDMHYV 8WLOLGDG DQXDOL]DG

MXQ MXQ MXQ MXQ

. SDWULPRYLBWLOLGDG 1HWD
8WLOLGDG QHWD 3DWULPRQLR

(Q PLOORQHV GH /HPSLUD\
3RUFHQWDMH
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(O 6LVWHPD $VHJIJXUDGRU UHJLVWUy S$FWLYRV3IDWRIWLPBRYR S®RHW ODV FRPSDxtDV DVH
/ PLOORQHV D MXQLR GH VXSHULRU/HQ PERQRQHV TXH UHJLVWUy HQ MXQ!
UHODFLYQ D LJXDO IHFKD GH IRV DFWLPRUORKMBIWHAWRWIXDO PHV GHO SUH
HVWiQ FRQVWLWXLGRV HQ VX PD\RUtD SRUGBVNVHRQGLHQWGIRRGHY PLOORQHYV S
ILQDQFLHUDYV TXH D GLFKD IHFKD DVFLHQGMHGXFFLYQ HQ HO UHVXOWDGR QHWR GH
PLOORQHV UHSUHVHQWDQGR HO GHO WRWDOYGHLDFWYQ RWHIDWLYD GH DO
TXH SUHVHQWDQ XQ DXPHQWR GH / PLOORMQUHMWRQHVWRQ MXQLR GH D / PLOO
UHODFLYQ D OR REVHUYDGR HO DxR DQWHULFRPWHV(\GWMDVSIUMHWVHHQW. IR QKR /R DQWHULRU F
VH GLVWULEX\HQ DVt / PLOORQHYV ORY)Y AFREAWBY GH OD SURORQJDGD SDQG
QDFLRQDO \ / PLOORQHV HQ PRWEANY FDWiVWURIHV QDWXUDOHV H[SHU
H[WUDQMHUD /D WDVD GH FUHFLPLHQWR SURPBHGHR ®HHXDO (FHPSRUWDQWH PHQFLF
WRWDO GH DFWLYRV SDUD HO SHUtRGR MXQLBHUtMGMXGHRM X Q LRH D MXQLR H (
GHO SXQWRV SRUFHQWXDOHV VHFWRU UHJLVWUy XQD WDVD GH FUHFLP
DQXDO
3$6,926 $ MXQLR GH ORV UHVXOWDGRV GHO
$0 FLHUUH GH MXQLR GH HO SDVLYROW‘I&W@MWGWXBIDR/QHV GH VHIJXURV DVFLH
DVHIJXUDGRUDVY UHJLVWUYy / PLOORQHV QﬁﬁHL)(LQﬂJ GLVPLQXFLYyQ GH /
HQ / PLOORQHV D OR FRPSXWDGRFIﬁ bk FlRyQ D MXQLR GHO DxR DQWHU
(VWH LQFUHPHQWR HV RULJLQDGR SULQFGHK RvEHsrRu BIHQWRV SRUFHQWXDOH
DXPHQWR GH / PLOORQHV HQ ODVGUHVWDJY K ORV HYHQWRV DGYHUVRV H
SDUD VLQLHVWURY 3RU RWUD SDUWH SDUD WhF WYt FP/id MOUPIGRU DOQWHULRUPHQWH
D MXQLR VH REVHUYy XQD WDVD GH FUHFLFbQwa[Pz HPRPRELRDGRU TXH PLGH HO U
DQXDO GHO 2( SDVy GH HQ MXQLR GH D
G HQIDWL]DQGR OD FDtGD GH OD U|
SRU OD LQGXVWULD DVHIJXUDGRUD VREU|
~OWLPRV DxRV MXQLR MXQLR
YDULDFLYQ SURPHGLR DQXDO QHJDWLYCL
HMHUFLFLR GH LQIOXHQFLDGD SUL

PRQWR UHJLVWUDGR D MXQLR
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MXQLR HO FRPSRUWDPLHQWR GH

RFXUULGRV HQ HO \ ORV PHVHV WUD:
HQ GRQGH HO VHFWRU DVHJXUDGRU KD
DIHFWDGR SRU OD SDQGHPLD GHO &RYL
WURSLFDOHV (7$ H ,27% TXH D ILQDOH\
RFDVLRQDURQ GDxRV D LQIUDHVWUXFWX
DJUtFRODV HQWUH RWURV 'LFKD VLWXDF
HQ HO LQGLFDGRU GH VLQLHVWUDOLGDG
DOFDQ]J]y HO VXSHULRU HQ SXQW
HQ FRPSDUDFLYyQ D MXQLR GH
FRQVHFXHQFLD GHO UHFRQRFLPLHQWR
RFXUULGRV SRU ORV GDxRV RFDVLRQD
QDFLRQDO SRU ODV FDWiVWURIHV \D PH
LPSDFWR GH OD SDQGHPLD TXH GLR LQLF
FRPSDxtDV DVHJXUDGRUDV GHFLGLHURQ
ULHVJR DO UHWHQHU VREUH ODV SULPD\
FRQ HO UHJLVWUDGR HQ MXQLR

*UilLFD B3ULPDV \ 6LQLHVWURYV
(Q PLOORQHYV GH /HPSLUDV \ BRUFHQWD

oDV LP

WRWDOHY GHO VHFWRU PXHVWUD XQ FUHFLPLHQW Q R P
DQXDO 3RU VX SDUWH OD SURSRUFLYyQ FHGLG V R H
SULPDV IXH GHO SXQWRYVY SRUFHQWXDOHYV U DM

GHO UHJLVWUDGR HQ MXQLR

/IRV VLQLHVWURY WRWDOHY GXUDQWH HO SH

$ MXQLR GH ObV SULPDV WRWDOHY DVFLHQGH D /
PLOORQHY SUHVHQWDQGR XQ LQFUHPHQWR GH DO RQ
UHJLVWUDGR HQ LJXDO IHFKD GH 3bubD HO SH R G M X

UtRGR’VM‘QQLRMXQ MMFRR  MX
$0

FUHFLHURQ D XQD WDVD SURPHGLR DQXDO GHO
DQDOL]DU OD VLWXDFLYyQ GH ORV VLQLHVWURYV !'%\%%%UVRR MARLR Wity 7RwE

HQ FRPSDUDFLYQ FRQ MXQLR HVWRYV
VLIQLILFDWLYDPHQWH SRU XQ PRQWR GH /

DXP
PEOODRYWMWDOLGDG
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$&7,926 '"HQWUR GH ORV DFWLYRV WRWDOHV VH G
$ MXQLR GH HO WRWDO GH DFWLYRV G YGIRWLRIQIHR PLVPDV TXH SUHVHQWDQ
LQVWLWXWRY S~EOLFRV GH SUHYLVLYQ VRFLDO TXH RGRIQPY HQ HIO FRPSDUDU ODV
SDtV DFXPXODURQ DFWLYRV SRU |/ MPL@LARR GHV FRQ LIJXDO SHULRGR GHO
PRVWUDQGR XQ LQFUHPHQWR GH / RIQYGIRQGHRQB® VH FRPSRQHQ SRU LQYHU
FRPSDUDUORY FRQ MXQLR GH 'H LIXDO | RWhNY WBPRYVQWHOR® SDUWLFLSDQWHY $ |
SHUtRGR GH MXQLR D MXQLR HO WUBRVPIGHQOWRYHUVLYQ DOFDQ]DURQ PR
H[SHULPHQWDGR IXH GHO SURPHGLR DQXDPAOORQHV \ [/ PLOORQHV  UHV

UHSUHVHQWDQGR HQ FRQMXQWR HO
DFWLYRVY (O YROXPHQ GH ODV LQYHUVLR
*UilILFD &RPSRVLFLYyQ GH $FWLYRV 7TRWDOH¥Q FUHFLPLHQWR GH / PLOORQHYV

(Q PLOORQHV GH /HPSLUDYV D MXQLR GHULYDGR SULQFLSDOPHQ
HVWDV HQ GRV GH ORV LQVWLWXWRV \
PLOORQHV 'XUDQWH HO SHUtRGR MXQLR
WDVD GH FUHFLPLHQWR SURPHGLR DQXD
SULQFLSDOHV LQVWUXPHQWRY D WUDYpV
GH SHQVLRQHYVY S~EOLFRV UHDOL]DQ ODV
VRQ FHUWLILFDGRV GH GHSYyVLWR \ ERQR
QDFLRQDO ERQRV JXEHUQDPHQWDOHV D
HQWUH RWURV WDQWR HQ PRQHGD QD
H[WUDQMHUD

3RU RWUR ODGR ODV LQYHUVLRQHV U}
FRQFHVLYQ GH SUpVWDPRV DOFDQ]DURQ
/ PLOORQHV PHQRYV TXH OR\
PLOORQHV UHJLVWUDGRV HQ MXQLR
GH OD EDMD FDSDFLGDG GH HQGHXG
SDUWLFLSDQWHY UHVXOWDGR GH OD SD
ORV IHQYPHQRV QDWXUDOHV (7$ H ,27
JHQHUDURQ IXHUWHV LPSDFWRV HQ HO H
MXQ MXQ MXQ MXQ GH OD DFWLYLGDG HFRQYPLFD FLHUUH G

3RU VX SDUWH GXUDQWH HO SHUtRGR (
OD FDUWHUD GH SUpVWDPRV FUHFLY

® OYHUVLRQHV )LEDQEYHUNYRQHYV HQ 3Up"
2WURV $FWLYRV O—O ,QYHUVLRQHV 7RWDOHV gEOTXH VLJIQLILFD XQD WDVD GH FUHFLP



3$6,926 < 3$75,021,2 IRV H[FHGHQWHV GHO SHUtRGR VH P,
GXUDSWH HO SHUtRGR MXQLR + MXQL

$ MXQLR GH HO WRWDO GH SDVLYRV GHyRRMGLRVIHWKWRMPLHQWR DQXDO GH
S~-EOLFRV GH SUHYLVLYQ VRFLDO DVFLHQQVH(SQR/ D MXQLR GLVPLQX\HURQ
PLOORQHYV PRVWUDQGR XQ LQFUHPHQWR URGXFWR GHO LQFUHPHQWR H
FRUUHVSRQGLHQWH D / PLOORQHV D ORpH MJLVWWU-IQ;XFFWQ GH ORV LQJL
LIXDO PHV GH DVLPLVPR GXUDQWH HO SHLBhhY VERHPMWYHLRQHY HQ ODV WDVDV
GH ORV DxRV D VH UHJLVWUyY XQ FUGVFWRIKPHWRH RY GH LQYHUVLYQ LQIC
SURPHGLR DQXDO GH FRQWUDFFLyQ GH OD WDVD GH SROtWLF
OD GLVPLOXFLYQ HQ OD FRORF

$ MXQLR GH HO SDWULPRQLR GH ORYV LQVM\yvngﬁewL$1@;@ RRIYVG H
SUHYLVLYQ VRFLDO DOFDQ]Jy / PLOORQHV VXSHULRU H

/ PLOORQHV DO SDWULPRQLR SUHVHQWDGR HQ

MXQLR GH 1R REVWDQWH DO DQDOL]DU OBVULFPLIURJIUHVRV *DVWRV \ ([FHGHQWH"
UHJLVWUDGDV GXUDQWH HO SHUtRGR GH MXQLR D MXQQ_RLO RQHV GH /HPSLUDV

VH REVHUYD XQ GHVFHQVR GH SURPHGLR DQXDG DO WHG

XQ PD\RU FUHFLPLHQWR ORV JDVWRV TXH ORV LQJUHVRV \
HQGH GLVPLQXFLRQHV GH ORV H[FHGHQWHV HQ DCJXQRVY DxRY
FRPSUHQGLGRV HQ HO SHUtRGR GH DQiOLVLV

,1*5(626 *$6726 < (;&('(17(6

$ MXQLR GH ORV LQJUHVRV GH ORV IRQGRV S{MOI F GH
SUHYLVLYQ VRFLDO WRWDOL]DQ / PLOORQHYV HVH
XQD GLVPLQXFLYQ GH / PLOORQHV FRQ UHODFL D

OR TXH UHSUHVHQWD XQ GHVFHQVR GH '
SRUFHQWXDOHYV SRU RWUR ODGR ORV JDVW
H[SHULPHQWDURQ XQ DO]D GH / PLOORQHYV
SDVDU GH / PLOORQHY HQ MXQLR GH D /
PLOORQHV HQ MXQLR GH /RV LQJUHVRV \ JDV
LQVWLWXWRY S~EOLFRV GH SUHYLVLYQ VRFLDO GX
MXQLR D MXQLR PXHVWUDQ LQFUHPHQWRYV bURI—’H(:LRV
DQXDOHV GH \ UHVSHFWLYDPHQWH VLHQGRMPQV MXQ MXQ

DFHOHUDGR HO FUHFLPLHQWR GH ORV JDVWRV TXH HO GH ORYV

LQJUHVRY . ,QJUHVRV 7RU/D'ONWRY 7RWDOHV

([FHQGHWHV
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$&7,926 (O VLIQLILFDWLYR FUHFLPLHQWR HQ
$ MXQLR GH HO WRWDO GH DFWLYRV DVERQBUWDQWHY GHO EDODQFH FRQVROLG
PLOORQHV PRVWUDQGR XQ FUHFLPLHQWRH@H SHUtR®® HQ DQiOLVLYV FRQWLQ
FRPSDUDUORV FRQ MXQLR GH PLHQWUDVSUXQFD®DDRBQWBW OD LQVHUFLYQ GH >

HO SHUtRGR FRPSUHQGLGR HQWUH MXQLR VMARMWRWURTXH MVBLFLYy RSHUDFLRQHV HQ
REVHUYD XQD WDVD GH FUHFLPLHQWR SURPXRGLR DI)WDERFRFRHWDPELpPQ D XQD HYRO.
OD RSHUDFLYQ GHO QHJRFLR

/ID FXHQWD GH PD\RU UHOHYDQFLD GHQWUR GH QRV DFWLYRV
WRWDOHV GH ODV DGPLQLVWUDGRUDYV GH IRQGRW (G HS&HLGW. RQHY HV
OD GH LQYHUVLRQHV HQ YLUWXG TXH DFWX OM%MRHGJHSUH MyB iV XOWDGRV GHO

DOUHGHGRU GHO GH GLFKRV DFWLYRV PRV é%wwg%w XQ DXPHQWR GH /
WHQGHQFLD FUHFLHQWH GXUDQWH WRGR HO SRRSRERFEKQM %"MSQ'—R GHO DxR DQWHU
D MXQLR FRQ XQD WDVD GH LQFUHPHQWHRF&AEBHQWR H SXQWRV ~ SRUF

W

SURPHGLR DQXDO (Q WDQWR D MXQLR GH FRPSRIWRBHDHQMR HQ OD UHQWDELOLGD!
SUHVHQWDGR HQ FRPSDUDFLYQ D MXQLR GHoV\bQ('EeEﬂaQer# O IKHQWPELOLGDG GHO SH
/ PLOORQHV HTXLYDOHQWHV D XQD WDVD GH'D Tk ®WRWDVD GH YDULDFLYQ SURI

SRUFHQWXDOHV /DV LQYHUVLRQHV TXH UHD%LL%IBB 8y \C YRQ RS SEAOMDIOLI VD  H
GH WLSR ILQDQFLHUR LQVWUXPHQWRYV P?( H R LRLHQWR GHO FDSLWDO !
LQWHUQDFLRQDOHY HQ PRQHGD OQDFLRQDMXQLRy DOMHUD D MXQLR GH FRC
FRQVWLWXLGDV HQ VX PD\RU SDUWH SRUDPEHIWPGRPEFWLEQ GH ORV IRQGRV SUR
GHSYVLWR ERQRV JXEHUQDPHQWDOHV ERQRAP FRdBUP@R YRYFWRU JHQHUDU EHQ
DFFLRQHV GH VRFLHGDGHV PHUFDQWLOHY  FRQWULEX\HQ 'D RWRUJDU PHMRUHV U
DILOLDGRYV
*UilLFD ,QYHUVLRQHVY 7RWDOHV $)3 *UilLFD 5HQWDELOLGDG GH ODV $)3
(Q PLOORQHV GH /HPSLUDV (Q PLOORQHV GH /HPSLUDV
MXQ MXQ MXQ MXQ
3$6,926 < 3$75,021,2 N0 bl 28, N0 N0

$0 DQDOL]DU ORV SDVLYRV D MXQLR GH VH REVHUYD XQ

LQFUHPHQWR GH OR TXH UHSUHVHQWD /
PiV TXH HO DXR DOQWHULRU HO FUHELPLHQWR®S &%EL%H\S’B?(DWLSEWMWHVHL
GXUDQWH ORV ~OWLPRV FLQFR DxRV MXQLR N X KD

VLGR GH

(O FDSLWDO \ UHVHUYDV GH MXQLR GH D MXQLR GH

SUHVHQWD XQD WDVD GH FUHFLPLHQWR SURPHGLR DQXDO GHO
TXH FRUUHVSRQGH D XQ DXPHQWR HQ /

PLOORQHV $0 FRPSDUDU GLFKDV YDULDEOHY HQWUH MXQLR GH

\ MXQLR UHJLVWUDURQ XQ LQFUHPHQWR GH SXQWRYV

SRUFHQWXDOHV SURGXFWR SULQFLSDOPHQWH GH OD JHQHUDFLYQ

GH XWLOLGDGHY HQ HO HMHUFLFLR






