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3DUD�OD�UHDOL]DFLyQ�GH�OD�SDUWH�SUiFWLFD�GH�OD�DVLJQDWXUD�GLVSRQHPRV�GH�GRV�DUFKLYRV�HQ�IRUPDWR�([FHO�

&RQYHUJHQFLD�� (ODERUDGR� FRQ� GDWRV� SURFHGHQWHV� GH� 3:7� ���� �3HQQ� :RUOG�7DEOH��\�%DUUR�	�/HH���������&RQWLHQH�HVWDGtVWLFDV�SDUD�OD�PD\RUtD�GH�ORV�SDtVHV�GHO�PXQGR�RUGHQDGRV�SRU�iUHDV�JHRJUiILFDV��/DV�YDULDEOHV�GLVSRQLEOHV�VRQ��3,%SF \�3,%�SRU� 7UDEDMDGRU DPEDV� H[SUHVDGDV� HQ� GyODUHV� LQWHUQDFLRQDOHV� FRQVWDQWHV� GH� �����SDUD�ORV�DxRV������������\�������3REODFLyQ HQ�PLOHV�GH�SHUVRQDV�SDUD�ORV�PLVPRV�DxRV�� 7DVD� GH� ,QYHUVLyQ� HQ� SRUFHQWDMH� GHO� 3,% D� SUHFLRV� FRQVWDQWHV� GH� ����� \�SURPHGLDGR� SDUD� ORV� SHULRGRV� ����������� ���������� \� ����������� ËQGLFH� GH�$SHUWXUD�([WHULRU TXH�UHFRJH�HO�SRUFHQWDMH�TXH�VREUH�HO�3,%�SHU�FiSLWD��HQ�GyODUHV�LQWHUQDFLRQDOHV�FRUULHQWHV��VXSRQH�OD�VXPD�GH�ODV�LPSRUWDFLRQHV�\�H[SRUWDFLRQHV�GH�XQ� SDtV� \�� ILQDOPHQWH�� FXDWUR� PHGLGDV� GLVWLQWDV� GH� OD� GRWDFLyQ� GH� FDSLWDO� KXPDQR�H[LVWHQWH�HQ�FDGD�HFRQRPtD�
&UHFLPLHQWR� (FRQyPLFR�� &RQWLHQH� JUDQ� SDUWH� GH� ORV� GDWRV� RIUHFLGRV� SRU� OD�&RPLVLyQ� (XURSHD� HQ� HO� DQH[R� HVWDGtVWLFR� GH� OD� SXEOLFDFLyQ� (XURSHDQ� (FRQRP\��DGHPiV�GH� ORV�DxRV�GH�HGXFDFLyQ�GH�OD�SREODFLyQ�PD\RU�GH����DxRV�HODERUDGRV�SRU�'H�OD�)XHQWH�\�'RPpQHFK��������\�%DUUR�	�/HH ��������&XEUH�OD�H[WHQVLyQ�WHPSRUDO�TXH�YD�GHVGH������KDVWD������\�SRVHH�GDWRV�SDUD�ORV�SDtVHV�GH�OD�8QLyQ�(XURSHD�GH�ORV�TXLQFH��DVt�FRPR�SDUD�(VWDGRV�8QLGRV�\�-DSyQ�



&5(&,0,(172�<�&219(5*(1&,$�(1�/$�(&2120Ë$�081',$/
,1752'8&&,Ï1��48,(1�(6�48,(1�(1�(/�081'2
�� &RPSDUDPRV� OD� 5HQWD� SHU� FiSLWD� GH� ODV� iUHDV� GHO� PXQGR� HQ� ����� \� ������&DOFXODPRV� ORV� ORJDULWPRV� GH� HVWDV� UHQWDV� \� VX� GLIHUHQFLD� �FUHFLPLHQWR� HQ� HO�SHUtRGR���9HPRV�DVt�VL�ODV�iUHDV�PiV�SREUHV�KDQ�FUHFLGR�PiV�
�� 2UGHQDPRV� ODV� HFRQRPtDV� SRU VX�5HQWD� SHU� FiSLWD� WDQWR� HQ� HO� DxR� ����� FRPR� HQ������SDUD�HODERUDU�WDEODV�FRQ�ORV����SDtVHV�GH�PD\RU�UHQWD�\�ORV����GH�PHQRU�UHQWD�HQ�FDGD�XQR�GH�HVWRV�DxRV�
�� +DOODPRV�OD�WDVD�GH�YDULDFLyQ�DFXPXODWLYD�DQXDO��79$$��GH�OD�5HQWD�SHU�FiSLWD�GH�FDGD� SDtV� SDUD� HO� SHULRGR� ���������� \� YHPRV� ORV� TXH�PiV� KDQ� FUHFLGR� \� ORV� TXH�PHQRV�

79$$� ����5I� ��5L�������Q����� ���
����
5I��5HQWD�SHU�FiSLWD�GH������5L��5HQWD�SHU�FiSLWD�GH������Q  ����Q~PHUR�GH�YDULDFLRQHV�HQ�HO�SHULRGR�FRQVLGHUDGR�

�� 9HPRV�VL�KDQ�FUHFLGR�PiV�ORV�SDtVHV�TXH�HUDQ�PiV�SREUHV�HQ������
&219(5*(1&,$�<�'(6,*8$/'$'
�� &DOFXODPRV�OD�UHODFLyQ�HQWUH�OD�UHQWD�GHO�PiV�ULFR�\�OD�GHO�PiV�SREUH�HQ�FDGD�XQR�GH�ORV�DxRV���UHQWD�GHO�PiV�ULFR���UHQWD�GHO�PiV�SREUH��
�� &RQYHUJHQFLD� V�� &DOFXODPRV� OD GHVYLDFLyQ� WtSLFD� GHO� ORJDULWPR� QHSHULDQR� GH� OD�5HQWD� SHU� FiSLWD� HQ� ����� \� ������ 9HPRV� VL� VH� KD� UHGXFLGR� OD� GLVSHUVLyQ� GHO�ORJDULWPR�GH�XQ�DxR�D�RWUR��OR�TXH�QRV�LQGLFDUtD�OD�H[LVWHQFLD�GH�FRQYHUJHQFLD�

 �GHVYHVW��';�'<��������';�HV�OD�FDVLOOD�GHO�SULPHU�/Q�'<�HV�OD�FDVLOOD�GHO�~OWLPR�/Q�
�� &RQYHUJHQFLD�E LQFRQGLFLRQDO��

/Q�<����± /Q��<���� �D ± E/Q��<���



/Q�<�����/RJDULWPR�QHSHULDQR�GHO�3,%�SHU�FiSLWD�HQ�HO�DxR������/Q�<�����/RJDULWPR�QHSHULDQR�GHO�3,%�SHU�FiSLWD�HQ�HO�DxR������(ODERUDU�JUiILFRV�GH�GLVSHUVLyQ�;<�SDUD�HO�FRQMXQWR�GH�WRGRV�ORV�SDtVHV�\�SRU�iUHDV�JHRJUiILFDV�� $MXVWDUHPRV� OtQHDV� GH� WHQGHQFLD� D� ORV� GDWRV� \� SUHVHQWDUHPRV� OD�HFXDFLyQ� HVWLPDGD� \� HO� YDORU� GHO� FRHILFLHQWH� GH� GHWHUPLQDFLyQ�� 5HVDOWDPRV� HO�FRHILFLHQWH�E� TXH�HV�HO�GH�FRQYHUJHQFLD�\�HVSHUDPRV�TXH�VHD�QHJDWLYR�
(MH�;��/RJDULWPR�QHSHULDQR�GHO�3,%�SHU�FiSLWD�HQ�HO�DxR������(MH�<��'LIHUHQFLD�GH�ORJDULWPRV�

',)(5(1&,$6�(1�(67$'26�(67$&,21$5,26
�� *UiILFR� GH� GLVSHUVLyQ� SDUD� WRGRV� ORV� SDtVHV� \� SDUD� ORV� TXH� LQWHJUDQ� FDGD� iUHD��UHODFLRQDQGR�OD�5HQWD�SHU�FiSLWD�HQ������FRQ�OD�7DVD�GH�,QYHUVLyQ��,�<���

(MH�;��5HQWD�SHU�FiSLWD�HQ������(MH�<��7DVD�GH�LQYHUVLyQ�
�� *UiILFR�GH�GLVSHUVLyQ�SDUD�WRGRV�ORV�SDtVHV�\�GLIHUHQFLiQGRORV�SRU�iUHDV�JHRJUiILFDV��UHODFLRQDQGR� OD�5HQWD� SHU� FiSLWD� HQ� ���� FRQ� OD�7DVD�GH�&UHFLPLHQWR�3REODFLRQDO��Q���

(MH�;��5HQWD�SHU�FiSLWD�HQ������(MH�<��7DVD�GH�&UHFLPLHQWR�3REODFLRQDO�
&5(&,0,(172�(&21Ï0,&2�(1�&,1&2�3$Ë6(6��,1&/8<(1'2�$�(63$f$�

�� 5HSUHVHQWDU� HQ� XQ� JUiILFR� GH� OtQHDV�� UHSUHVHQWDU� OtQHD� GH� WHQGHQFLD� \� REWHQHU�HFXDFLyQ� HVWLPDGD� \� FRHILFLHQWH� GH� GHWHUPLQDFLyQ� �HOHJLU� FLQFR� SDtVHV� GH� OD�PXHVWUD��x /Q�3,%�SF��3,%�HQ�¼�FRQVWDQWHV�GH������H[SUHVDGR�HQ�PLOHV�GH�PLOORQHV�GLYLGLGR�HQWUH�OD�3REODFLyQ�7RWDO�HQ�PLOHV�GH�SHUVRQDV�
x /Q�3URGXFWLYLGDG�GHO�7UDEDMR��3,%�HQ�¼�FRQVWDQWHV�GH������H[SUHVDGR�HQ�PLOHV�GH�PLOORQHV�GLYLGLGR�HQWUH�OD�3REODFLyQ�2FXSDGD�HQ�PLOHV�GH�SHUVRQDV�
x /Q�&DSLWDO�SRU�7UDEDMDGRU��6WRFN�GH�&DSLWDO�����GHSUHFLDFLyQ��HQ�¼�FRQVWDQWHV�GH������H[SUHVDGR�HQ�PLOHV�GH�PLOORQHV�GLYLGLGR�HQWUH� OD�3REODFLyQ�2FXSDGD�HQ�PLOHV�GH�SHUVRQDV�
(O�FiOFXOR�HQ�ORJDULWPRV�SHUPLWH�LQWHUSUHWDU�HO�FRHILFLHQWH�GH�OD�;�FRPR�OD�WDVD�GH�YDULDFLyQ�DFXPXODWLYD�DQXDO�GHO�SHUtRGR�



�� &DOFXODU�HO� ³5HVLGXR�GH�6RORZ´�\� UHSUHVHQWDU�HQ�XQ�JUiILFR�GH� OtQHDV� MXQWR�FRQ� OD�WDVD�GH�FUHFLPLHQWR�GH�OD�3URGXFWLYLGDG�GHO�7UDEDMR��SDUD�ORV�FLQFR�SDtVHV�HOHJLGRV��
J$  �J\ � D JN

J$ �� 7DVD� GH� YDULDFLyQ� GH� OD� 3URGXFWLYLGDG� 7RWDO� GH� ORV� )DFWRUHV� �37)�� R�³5HVLGXR�GH�6RORZ´�J\ ��7DVD�GH�YDULDFLyQ�GH�OD�3URGXFWLYLGDG�GHO�7UDEDMR��JN ��7DVD�GH�YDULDFLyQ�GHO�&DSLWDO�SRU�7UDEDMDGRU�
DD  �����SDUWLFLSDFLyQ�GHO�FDSLWDO�HQ�OD�UHQWD�

/D�GLIHUHQFLD�HQWUH�SURGXFWLYLGDG�GHO�WUDEDMR�\�UHVLGXR�GH�6RORZ�HV�HO�YDORU�GH�D JN
�� ([DPHQ�³&URVV�VHFWLRQ´�GH�FDGD�SDtV�HOHJLGR�UHODFLRQDQGR�&DSLWDO�)tVLFR�\�+XPDQR��JUiILFR�GH�GLVSHUVLyQ���

(MH�;��&DSLWDO�+XPDQR��$YHUDJH�<HDUV�RI�7RWDO�6FKRROLQJ�%	/��(MH�<��6WRFN�GH�&DSLWDO�����GHSUHFLDFLyQ� HQ�¼�FRQVWDQWHV�GH������
6H�EXVFD�YHU�VL�FDSLWDO� ItVLFR�\�KXPDQR�DSDUHFHQ�FRPR�FRPSOHPHQWDULRV�\�VLJXHQ�WUD\HFWRULDV�HYROXWLYDV�VLPLODUHV�

0(5&$'2�'(�75$%$-2
32%/$&,Ï1�$&7,9$�<�3$52
�� &DOFXODPRV� OD� 3REODFLyQ�$FWLYD� �3$�� D� SDUWLU� GH� OD� 3REODFLyQ�2FXSDGD� �32�� \� OD�7DVD�GH�'HVHPSOHR��7'���

3$� �32���3'
3$3'7' ��� : ���7'3$3'  

���7'3$323$ � 

���� 7'323$ � 
6HOHFFLRQDPRV�FLQFR�SDtVHV��ORV���HOHJLGRV�HQ�OD�SDUWH�GH�FUHFLPLHQWR�HFRQyPLFR��\�KDFHPRV�XQ�JUiILFR�GH� OtQHDV�SDUD�FDGD�XQR�GH�HOORV�HQ�HO�TXH�UHSUHVHQWDUHPRV� OD�



3REODFLyQ�2FXSDGD�\�OD�3REODFLyQ�$FWLYD�FDOFXODGD�FRQ�DQWHULRULGDG��/D�GLIHUHQFLD�HQWUH�DPEDV�VHULHV�HV�HO�Q~PHUR�GH�SDUDGRV�
�� *UiILFR�GH�OtQHDV�SDUD�ORV�FLQFR�SDtVHV�HOHJLGRV�FRQ�OD�7DVD�GH�'HVHPSOHR��HQ���GH�OD�3REODFLyQ�$FWLYD��
&5(&,0,(172�<�(03/(2
�� (VWLPDU� OD� 3REODFLyQ� 2FXSDGD� H[LVWHQWH� VL� OD� 7DVD� GH� 'HVHPSOHR� VH� KXELHUD�PDQWHQLGR�FRQVWDQWH�H�LJXDO�D�OD�GH������

3$� �32���3'
3$3'7'  : 3'
� �3$�7'

32
  3$ ± 3'


1RWD�� /RV� DVWHULVFRV� GHQRWDQ� YDULDEOHV� FDOFXODGDV� FRQVLGHUDQGR� TXH� OD� 7DVD� GH�'HVHPSOHR�VH�KD�PDQWHQLGR�FRQVWDQWH�HQ�HO�YDORU�GH������
$� FRQWLQXDFLyQ�� FDOFXODPRV� FXDO� VHUtD� HO� 3URGXFWR� ,QWHULRU� %UXWR� H[LVWHQWH� VL OD�3REODFLyQ�2FXSDGD�IXHUD�OD�FDOFXODGD�DQWHULRUPHQWH�

32UHDO3,%323,% 

  
)LQDOPHQWH��UHSUHVHQWDPRV�HQ�XQ�JUiILFR�GH�OtQHDV�HO�3,%�UHDO��3,%��\�HO�FDOFXODGR�SDUD�XQD�7DVD�GH�'HVHPSOHR�FRQVWDQWH�H�LJXDO�D�OD�GH�������3,%
��SDUD�FDGD�XQR�GH�ORV� FLQFR� SDtVHV� HOHJLGRV�� /D� GLIHUHQFLD� HQWUH� HO� 3,%� UHDO� \� HO� HVWLPDGR� HV� HO�SURGXFWR�GH�OD�SREODFLyQ�GHVHPSOHDGD�SRU�OD�SURGXFWLYLGDG�PHGLD��6XSRQLHQGR�TXH�OD� SURGXFWLYLGDG� KXELHVH� FUHFLGR� H[yJHQDPHQWH� D� HVD� WDVD� �VLQ� VHU� LQIOXLGD� SRU� OD�VLWXDFLyQ�GHO�PHUFDGR�GH�WUDEDMR���QRV�LQGLFDUtD�HO�FRVWH�GHO�GHVHPSOHR�HQ�WpUPLQRV�GH�SURGXFFLyQ�SHUGLGD�

�� /H\�GH�2NXQ��
8W ± 8W��  �� ��J< � JÓ �

8W��7DVD�GH�SDUR�HQ�HO�DxR�W�J<��7DVD�GH�FUHFLPLHQWR�GHO�3,%�HQ�¼�FRQVWDQWHV�GH������JÓ��7DVD�GH�FUHFLPLHQWR�GHO�3,%�HQ�¼�FRQVWDQWHV�GH������SURPHGLDGD�SDUD�ORV�SHULRGRV�����������\�����������
&DOFXODPRV� OD� SULPHUD� GLIHUHQFLD� GH� OD� WDVD� GH� SDUR� �8W ± 8W����� 3RU� RWUR� ODGR��FDOFXODPRV� HO� SURPHGLR� SDUD� ORV� SHULRGRV� ���������� \�����������GH� ODV� WDVDV�GH�YDULDFLyQ� GHO� 3,%� HQ� ¼� FRQVWDQWHV� GH� ������ 3RVWHULRUPHQWH�� FDOFXODPRV� ODV�GHVYLDFLRQHV�GH�ODV�WDVDV�GH�YDULDFLyQ�DQXDOHV�GHO�3,%�UHVSHFWR�GH�OD�WDVD�PHGLD�GHO�



SHULRGR�DO�TXH�FRUUHVSRQGDQ��J< � JÓ���)LQDOPHQWH�� UHSUHVHQWDPRV�DPEDV�YDULDEOHV�HQ�XQ�JUiILFR�GH�GLVSHUVLyQ�SDUD�FDGD�SDtV�\�SHULRGR��DxDGLPRV�OD�OtQHD�GH�WHQGHQFLD�\�HO�YDORU�GHO�5���
(MH�;��'HVYLDFLRQHV� GH� ODV� WDVDV� GH�YDULDFLyQ� DQXDOHV�GHO�3,%�UHVSHFWR�GH� OD�WDVD�PHGLD�GHO�SHULRGR�DO�TXH�FRUUHVSRQGDQ�(MH�<��3ULPHUD�GLIHUHQFLD�GH�OD�7DVD�GH�3DUR�

1RV�LQWHUHVD�FRQFOXLU�HVWH�HMHUFLFLR�FRQ�XQD�HVWLPDFLyQ�GH�FXDO�VHUtD�HO�FUHFLPLHQWR�GHO�3,%� UHDO� TXH� SHUPLWLUtD� UHGXFLU� HQ� XQ� SXQWR� OD� WDVD� GH� GHVHPSOHR�� (Q� OD� HFXDFLyQ�DQWHULRU�� HO� SULPHU� WHUPLQR� VHUtD� SXHV� GH� ��� \� FRPR� FRQRFHPRV� JÓ� VROR� WHQHPRV� TXH�GHVSHMDU�J<�
&859$�'(�6$/$5,26
�� (Q�IXQFLyQ�GHO�VDODULR�UHDO�

3:/Q  �&�± . 8
3DUWLHQGR� GH� OD� &RPSHQVDFLyQ� 1RPLQDO� SRU� (PSOHDGR� �WDVD� GH� YDULDFLyQ��� OD�H[SUHVDPRV�HQ�QXPHUR�tQGLFH�FRQ�EDVH�HQ����� �����$�FRQWLQXDFLyQ��KDOODPRV�OD�&RPSHQVDFLyQ�5HDO�SRU�(PSOHDGR�GLYLGLHQGR�SRU�HO�GHIODFWRU�GHO�3,%�FRQ�EDVH�HQ������\�PXOWLSOLFDQGR�SRU������3RVWHULRUPHQWH��FDOFXODPRV�VX�ORJDULWPR�QHSHULDQR��8QD� YH]� TXH� WHQHPRV� HO� ORJDULWPR� QHSHULDQR� GH� OD� &RPSHQVDFLyQ� 5HDO� SRU�(PSOHDGR�� KDFHPRV� XQ� JUiILFR� GH� GLVSHUVLyQ� SDUD� FDGD� SDtV� HOHJLGR� �DMXVWDPRV�OtQHD�GH�WHQGHQFLD�\�YDORU�GHO�FRHILFLHQWH�GH�GHWHUPLQDFLyQ��

(MH�;��7DVD�GH�SDUR�(MH�<��/RJDULWPR�QHSHULDQR�GH�OD�&RPSHQVDFLyQ�5HDO�SRU�(PSOHDGR�
�� &XUYD� GH� 6DODULRV� GHVFRQWDQGR� GH� OD� &RPSHQVDFLyQ� 5HDO� SRU� (PSOHDGR� OD�3URGXFWLYLGDG�GHO�7UDEDMR��

3:/Q � /Q �</�� � &�± . 8
3DUWLHQGR� GHO� FiOFXOR� UHDOL]DGR� HQ� HO� HMHUFLFLR� DQWHULRU� 3:/Q �� GHVFRQWDPRV� HO�ORJDULWPR� QHSHULDQR� GH� OD� 3URGXFWLYLGDG� GHO� 7UDEDMR� FDOFXODGR� GH� OD� VLJXLHQWH� IRUPD��SULPHUR�� FDOFXODPRV� OD� 3URGXFWLYLGDG� GHO� 7UDEDMR� FRPR� FRFLHQWH� HQWUH� HO� 3,%� HQ� ¼�FRQVWDQWHV�GH������\�OD�3REODFLyQ�2FXSDGD��'HVSXpV��H[SUHVDPRV� OD�3URGXFWLYLGDG�HQ�Q~PHUR�tQGLFH�FRQ�EDVH�HQ������\�ILQDOPHQWH�WRPDPRV�VX�ORJDULWPR�QHSHULDQR��8QD�YH]�TXH�WHQHPRV�HO� ORJDULWPR�QHSHULDQR�GH�OD�&RPSHQVDFLyQ�5HDO�SRU�(PSOHDGR�PHQRV�HO�ORJDULWPR�QHSHULDQR�GH�OD�3URGXFWLYLGDG�GHO�7UDEDMR��KDFHPRV�XQ�JUiILFR�GH�GLVSHUVLyQ�SDUD� FDGD� SDtV� HOHJLGR� �DMXVWDPRV� OtQHD� GH� WHQGHQFLD� \� YDORU� GHO� FRHILFLHQWH� GH�GHWHUPLQDFLyQ��



(MH�;��7DVD�GH�SDUR�(MH�<��/RJDULWPR�QHSHULDQR�GH�OD�&RPSHQVDFLyQ�5HDO�SRU�(PSOHDGR�PHQRV�HO�ORJDULWPR�QHSHULDQR�GH�OD�3URGXFWLYLGDG�GHO�7UDEDMR�
&859$�'(�3+,/,36
�� &XUYD�GH�3KLOLSV�VLQ�H[SHFWDWLYDV��

+DFHPRV� SDUD� FDGD� SDtV� �� JUiILFRV�� FRUUHVSRQGLHQWHV� D� ORV� SHULRGRV� ���������� \����������� OHV� DMXVWDPRV� OD� OtQHD�GH� WHQGHQFLD�� REWHQHPRV� OD� HFXDFLyQ \�HO� YDORU�GHO�5��
(VWLPDPRV�OD�HFXDFLyQ� �W  ��� ��]��� .8W�W ��7DVD�GH�,QIODFLyQ�8W ��7DVD�GH�SDUR�

�� &XUYD�GH�3KLOLSV�FRQ�H[SHFWDWLYDV�GH�VRVWHQLPLHQWR�GH�OD�LQIODFLyQ�GHO�DxR�DQWHULRU�
+DFHPRV� SDUD� FDGD� SDtV� �� JUiILFRV�� FRUUHVSRQGLHQWH� D� ORV� SHUtRGRV� � ���������������������� OHV� DMXVWDPRV� OD� OtQHD�GH� WHQGHQFLD�� REWHQHPRV� OD� HFXDFLyQ�\� HO� YDORU�GHO�5��

(VWLPDPRV�OD�HFXDFLyQ����W � �W��  ��� ��]��± .¶8W
�� &DOFXODPRV�OD�1DLUX��WDVD�GH�GHVHPSOHR�QR�DFHOHUDGRUD�GH�OD�LQIODFLyQ��SDUD�ORV�GRV�SHULRGRV�FRQVLGHUDGRV�D�SDUWLU�GH�ORV�JUiILFRV�FRQ�H[SHFWDWLYDV��VXSRQLHQGR�TXH�ODV�H[SHFWDWLYDV�GH�LQIODFLyQ�VRQ�FHUR���W � �W��  ����
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