
���'(�0$<2�'(������± &,5&8/$5�����± 9,2/(7$/D�SUHVHQWH�FLUFXODU�VH�HQFXHQWUD�HQ�OD�SiJLQD�ZZZ�DFRSLDGRUHVFED�FRP

,,,111)))222555000((( '''(((/// 888666'''$$$
7ULJR/D�YLVLyQ�JOREDO�GHO�PHUFDGR�GH� WULJR�HVWi�GRPLQDGD�SRU� OD�H[SHFWDWLYD�GH�XQD�GUDPiWLFD�GLVPLQXFLyQ�HQ�OD�SURGXFFLyQ�\�H[SRUWDFLyQ� GH� OD�PD\RUtD� GH� ORV� SDtVHV�PLQRULWDULRV�� 6H� HVSHUD� TXH� FRQWLQ~H� FD\HQGR� HO� VWRFN�� \� FRQVHFXHQWHPHQWH� ORV�SUHFLRV�ILUPH]D�HQ�ORV�SUHFLRV�VL�ORV�JUDQGHV�H[SRUWDGRUHV�QR�PDWHULDOL]DQ�XQ�FUHFLPLHQWR�HQ�OD�SURGXFFLyQ�/D�SURGXFFLyQ�PXQGLDO�HV���PLOORQHV�PD\RU�TXH�OD�GHO�DxR�SDVDGR��6H�HVSHUD�TXH�ORV�SULQFLSDOHV�H[SRUWDGRUHV�SURGX]FDQ�XQ�����PiV�TXH�HO�DxR�DQWHULRU��SHUR�HVWH�FUHFLPLHQWR�QR�DOFDQ]D�D�FXEULU��OD�PHUPD�HQ�OD�SURGXFFLyQ�SUR\HFWDGD�GH�ORV�RWURV�SDtVHV��6H�HVSHUD�XQD�GLVPLQXFLyQ�HQ� ODV� LPSRUWDFLRQHV��SRU�OD�EDMD�HQ�ODV� LPSRUWDFLRQHV�GH�OD�8(�\�XQ�FUHFLPLHQWR�HQ�OD�SURGXFFLyQ�QRU�DIULFDQD��6H�HVSHUD�XQD�FDtGD�HQ�HO�VWRFN�PXQGLDO�ILQDO������������(O�DXPHQWR�GH�ODV�H[SRUWDFLRQHV�OLPLWDUiV�HQ�FUHFLPLHQWR�GHO�VWRFN�GH��86$�\�RWURV�SDtVHV�H[SRUWDGRUHV�0Dt]/D�YLVLyQ�JOREDO�SDUD�HO������������HV�GH�XQD�SURGXFFLyQ�DOJR�PD\RU��SHUR�XQ�PD\RU�XVR�SURYRFDUtD�XQD�GLVPLQXFLyQ�HQ�HO�VWRFN�� 6H� HVSHUD� PD\RU� SURGXFFLyQ� HQ� (VWDGRV� 8QLGRV�� &DQDGi�� $XVWUDOLD�� ,QGLD� \� RWURV� SDtVHV�� 6H� HVSHUDQ� EDMDV� HQ� OD�SURGXFFLyQ�GH�&KLQD�\�SDtVH�GH�OD�H[�8566�6H�HVSHUD�XQD�DXPTQWR�GH�ODV�H[SRUWDFLRQHV�GH�((88�SRU�OR�DMXVWDGR�GH�OD�RIHUWD�&KLQD�\�ORV�DOWRV�SUHFLRV��\�HO�UHHPSOD]R�GHO�WULJR�SRU�PDt]�SDUD�DOLPHQWR�DQLPDO�HQ�YDULRV�SDtVHV�DVLiWLFRV��6LQ�HPEDUJR�ODV�PD\RUHV�SHUVSHFWLYDV�GH�H[SRUWDFLyQ�GH�((88�VH�YLHURQ�DWHQXDGDV�SRU�OD�JUDQ�SURGXFFLyQ�FDQDGLHQVH2OHDJLQRVDV6H�SUR\HFWD�XQ UHERWH�GH�OD�SURGXFFLyQ�GH�ROHDJLQRVDV�SDUD�����������KDVWD�����PLOORQHV�GH�WRQHODGDV��FDVL�XQ����PiV�TXH�HQ� ����������� (VWH� DXPHQWR� UHVSRQGH� PD\RUPHQWH� D� OD� PHMRUD� HQ� ODV� FRQGLFLRQHV� FOLPiWLFDV� TXH� FDXVDURQ� EDMRV�UHQGLPLHQWRV�HO�DxR�SDVDGR��\�D�OD�FRQWtQXD�H[SDQVLyQ�HQ�OD�SURGXFFLyQ�GH�6XGDPpULFD��/D�SURGXFFLyQ�JOREDO������������VH�UHGXMR�OHYHPHQWH���IXQGDPHQWDOPHQWH�SRU�DMXVWHV�PHQRUHV�HQ�SURGXFFLRQHV�GH�PDQt�\�VHPLOODV�GH�DOJRGyQ�(O�SUHFLR�SURPHGLR�SDUD�OD�VRMD��SHOOHWV�\�DFHLWH�����������HQ�86$�VRQ�DOJR�LQIHULRU�D�ORV�GHO�DxR�DQWHULRU�/D�PROLHQGD�GH�VRMD�VH�UHGXFH�HQ���PLOORQHV�GH��EXVKHOV���/DV�H[SRUWDFLRQHV�VH�LQFUHPHQWDQ�HQ����PLOORQHV��GHMDQGR�HO�VWRFN�ILQDO�HQ�����PLOORQHV�GH�EXVKHO��VLHQGR�HO�PHQRU�GHVGH�����������
111222777,,,&&&,,,$$$666 '''(((/// 000(((555&&&$$$'''2227ULJR0HUFDGR�,QWHUQDFLRQDO/XHJR�GH�PXFKR�WLHPSR�FRQ�XQ�PHUFDGR�HQ�EDMD�R�VLQ�YDULDFLRQHV�LPSRUWDQWHV��OD�SDVDGD�VHPDQD�ORV�IXWXURV�GH�WULJR�HQ�HO�H[WHULRU�PRVWUDURQ�XQD�VXED�LPSRUWDQWH��/D� VXED� HVWXYR� JHQHUDGD� IXQGDPHQWDOPHQWH� SRU� HO� DFFLRQDU� GH� ORV� IRQGRV� GH� LQYHUVLyQ�� TXH� HQ� ODV� SULPHUDV� MRUQDGDV�FRQFUHWDURQ� FRPSUDV� GH� IXWXURV� SDUD� FDQFHODU� YHQWDV� DQWHULRUHV�� /RV� IDFWRUHV� TXH� OOHYDURQ� D� HVWD� VXED� QR� VRQ� GHO� WRGR�FRQYLQFHQWHV�� \D� TXH� ORV� PLVPRV� IXHURQ� HQ� SDUWH� FOLPD�� FRVD� TXH� SDUHFH� DOJR� UDUR� \D� TXH� HO� HVWDGR� GH� ORV� FXOWLYRV� GH�LQYLHUQR�HQ�(VWDGRV�8QLGRV�HV�PXFKR�PHMRU�TXH�ODV�~OWLPDV�GRV�FDPSDxDV��XQD�SRVLEOH�FRPSUD�GH�XQDV�����PLO�WRQHODGDV�GH�WULJR�EODQGR�SRU�SDUWH�GH�(JLSWR��\�OD�FOiVLFD�H[SOLFDFLyQ�GH�³VXEDV�WpFQLFDV�GHO�PHUFDGR´�/D� IXHUWH� FRPSUD� HV� XQ� VLPSOH� SRVLFLRQDPLHQWR� HVSHFXODWLYR� SUHYLR� DO�86'$�� \D� TXH� HVWH� UHSRUWH�PRVWUDUi� HO� OXQHV� SRU�SULPHUD� YH]� ODV� FLIUDV� GH� RIHUWD� \� GHPDQGD�PXQGLDO� GH� OD� FDPSDxD���������� TXH� VL� ELHQ�GHEHUtD�PRVWUDU� LQFUHPHQWRV� HQ�SURGXFFLyQ�GH�(VWDGRV�8QLGRV��&DQDGi�\�$XVWUDOLD��PRVWUDUi�WDPELpQ�FDtGDV�LPSRUWDQWHV�GH�5XVLD�\�8FUDQLD��VLHQGR�HVWRV�~OWLPRV�GRV�SDtVHV�ORV�TXH�HQ�OD�DFWXDO�FDPSDxD�FRSDURQ�EXHQD�SDUWH�GH�ORV�PHUFDGRV�LQWHUQDFLRQDOHV�FRQ�VXV�H[SRUWDFLRQHV�/RV�SUHFLRV�HQ�DGHODQWH�VRQ�WRGD�XQD�LQWULJD��\D�TXH�VH�GHILQLUiQ�FRQ�ODV�FLIUDV�TXH�VH�FRQR]FDQ�GHO�86'$�0HUFDGR�/RFDO0ROLQHUtD��/RV�PROLQRV�GH�'iUVHQD�HQ� OD� VHPDQD� VH�PRVWUDURQ� WUDQTXLORV�� FRQ�YDORUHV�TXH� LEDQ�HQ�XQD� OHYH�EDMD��SHUR� OD�VXED�GH�&KLFDJR�\�GHO�WLSR�GH�FDPELR�ORFDO�HQ�HO�~OWLPR�GtD�ORV�OOHYy�D�WHUPLQDU�HO�GtD�YLHUQHV�FRQ�YDORUHV�DOJR�VXSHULRUHV�D�ORV�GH�XQD�VHPDQD�DWUiV�3DUD�HVWH� VHFWRU� VHJXLPRV�YLHQGR�XQ�PHUFDGR� ILUPH��TXH�GHEHUi�SDJDU�SRU�FDOLGDGHV�HQ� ORV�SUy[LPRV�PHVHV��FRPSLWLHQGR�FRQ�OD�H[SRUWDFLyQ�SRU�PHUFDGHUtD�TXH�HV�DIOXHQWH�D�ORV�SXHUWRV�GHO�VXU�([SRUWDFLyQ/RV� SUHFLRV� SDJDGRV� SRU� HVWH� VHFWRU� HQ� ORV� SXHUWRV� GHO� VXU� VH� PRVWUDURQ� HVWDEOHV� D� OR� ODUJR� GH� OD� VHPDQD�� FRQ� YDULRV�SDUWLFLSDQWHV�SRU�SDUWH�GH�OD�GHPDQGD��\�XQD�RIHUWD�PX\�UHVWULQJLGD�3DUHFH� OyJLFR�TXH�HVWD�KD\D�VLGR�OD�DFWLWXG�GH�ORV�FRPSUDGRUHV�� WUDWDQGR�GH�SRQHU�SDxRV�IUtRV�DO�PHUFDGR��\D�TXH�VH�GHEH�WHQHU�HQ�FXHQWD�TXH�KDFH�YDULDV�VHPDQDV�YHQtDQ�SDJDQGR�YDORUHV���X���GyODUHV�VXSHULRUHV�D�ORV�TXH�HO�PHUFDGR�H[WHUQR�OHV�SHUPLWtD�SDUD�SRGHU�FXEULU�VXV�QHFHVLGDGHV�

6RFLHGDG�GH�$FRSLDGRUHV�GH�OD�3URYLQFLD�GH�&yUGRED*$&(7 ,//$�'(/�'(3$57$0(172�'(�(&2120 Ë$�$*5$5,$,QJ��$JU��/DXUD�6DOYDGRU9RO���± 1������± ���������



���'(�0$<2�'(������± &,5&8/$5�����± 9,2/(7$/D�SUHVHQWH�FLUFXODU�VH�HQFXHQWUD�HQ�OD�SiJLQD�ZZZ�DFRSLDGRUHVFED�FRP

'H� WRGDV� IRUPDV�� ORV� YDORUHV� )2%� WDPSRFR� FRQYDOLGDURQ� KR\� HVWD� VXED�� \D� TXH� VL� ELHQ� QR� KXER� YHQGHGRUHV� HQ� SXHUWRV�DUJHQWLQRV��ORV�FRPSUDGRUHV�SDUD�HO�VXU�RIUHFtDQ�����GyODUHV�SRU�WRQHODGD��OR�TXH�GD�XQ�)$6�WHyULFR�GH�VROR�����GyODUHV�6L�ELHQ�HVWD�VHPDQD�&KLFDJR�WXYR�XQD�VXED�LPSRUWDQWH��GHEHUHPRV�HVSHUDU�TXH�OD�PLVPD�VH�VRVWHQJD�HQ�HO�WLHPSR�FRPR�SDUD�SRGHU�DVHJXUDU�TXH�HVWR�HV�XQ�FDPELR�GH�WHQGHQFLD��\D�TXH�GH�HVWR�GHSHQGH�WDPELpQ�TXH�HO�SUHFLR�GH�QXHVWUR�WULJR�VXSHUH�HQ�HO�FRUWR�SOD]R�ORV�DFWXDOHV�����GyODUHV�TXH�VH�SDJDQ0Dt]0HUFDGR�,QWHUQDFLRQDO/D�VHPDQD�FRQFOX\y�FRQ�VXEDV�GH���D�����GyODUHV�SRU�WRQHODGD��3DUD�HVWH�SURGXFWR�ODV�H[SOLFDFLRQHV�VRQ�SRFDV��SHUR�KD\�XQD�SRU�VREUH�HO�UHVWR�TXH�MXVWLILFD�HVWH�FRPSRUWDPLHQWR�$O�FLHUUH�GH�OD�VHPDQD�VH�HVWLPDED�TXH�ORV�IRQGRV�GH�LQYHUVLyQ�WHQtDQ�YHQGLGDV�XQDV�����PLOORQHV�GH�WRQHODGDV�GH�IXWXURV��D�OR�ODUJR�GH�OD�VHPDQD�HO�WHPRU�D�TXH�ORV�SURGXFWRUHV�YDULDVHQ�VXV�LQWHQFLRQHV�GH�VLHPEUD��SDVDQGR�GH�PDt]�D�VRMD��VXPDGR�D�OD�SRVLELOLGDG�GH�XQ�FDPELR�HQ�ODV�SHUVSHFWLYDV�HQ�ORV�SUy[LPRV PHVHV�SRU�SUREOHPDV�FOLPiWLFRV��ORV�OOHYDURQ�KDVWD�HO�MXHYHV�D�UHFRPSUDU�WRGD�HVWD�SRVLFLyQ�(V�HYLGHQWH�TXH�OD�HYROXFLyQ�GH�ORV�SUHFLRV�GH�DTXt�HQ�PiV�GHSHQGH�SRU�VREUH�WRGDV�ODV�FRVDV�GH�OD�DFWLWXG�TXH�WRPHQ�ORV�IRQGRV� HQ� HO�PHUFDGR�� TXH� SRGUtDQ� UHYHUWLU� OD� VXED� GH� HVWD� VHPDQD� VL� HO� UHSRUWH� GHO� OXQHV� QR� IXHUD� IDYRUDEOH�� R� SRGUtDQ�GHIHQGHU�VXV�SRVLFLRQHV�FRPSUDQGR�PiV�IXWXURV�IXHUDQ�FXDOHV�IXHUDQ�ODV�FLIUDV�TXH�VH�FRQR]FDQ�0HUFDGR�/RFDO(O� PHUFDGR� ORFDO� PRVWUy� D� OR� ODUJR� GH� OD� VHPDQD� XQD� OHYH� UHFXSHUDFLyQ� HQ� VXV� YDORUHV�� SHUR� VLQ� HTXLSDUDU� ODV� VXEDV�REVHUYDGDV�HQ�&KLFDJR�<D�HQ�VHPDQDV�DQWHULRUHV�PRVWUiEDPRV�TXH�ORV�H[SRUWDGRUHV�QR�HVWDEDQ�HQ�FRQGLFLRQHV�GH�SDJDU�ORV�YDORUHV�TXH�SDJDEDQ��SHUR�OD�QHFHVLGDG�GH�FXEULU�HPEDUTXHV�ORV�REOLJDED�D�HOOR�(Q�HVWD�VHPDQD�D�SHVDU�GH�ODV�PHMRUDV�HQ�HO�PHUFDGR�H[WHUQR��TXH�WDPSRFR�VH�WUDVODGDURQ�HQ�VX�WRWDOLGDG�DO�)2%�ORFDO��ORV�GHMD�FRQ�XQ�)$6�WHyULFR�GH����GyODUHV�SRU�WRQHODGD�6RMD0HUFDGR�,QWHUQDFLRQDO/D� VHPDQD�FLHUUD�FRQ� VXEDV�HQ� VRMD�GH�����D�����GyODUHV�SRU� WRQHODGD��HQ�DFHLWH�GH�VRMD�GH����D����GyODUHV�SRU� WRQHODGD��PLHQWUDV�TXH�OD�KDULQD�GH�VRMD�FLHUUD�FRQ�EDMDV�GH�KDVWD���GyODU��HVWR�VLHPSUH�FRPSDUiQGROR�FRQWUD�OD�VHPDQD�DQWHULRU��SHUR�HVWH�FLHUUH�VH�ORJUD�JUDFLDV�D�XQD�VXED�GHO�GtD�GH�KR\�GH���D�����GyODUHV�SDUD�VRMD����D����GyODUHV�SDUD�DFHLWH���D���GyODUHV�OD�KDULQD��$�OR�ODUJR�GH�WRGD�OD�VHPDQD�ODV�FRWL]DFLRQHV�PRVWUDURQ�DOWD�YRODWLOLGDG��FRQ�LPSRUWDQWHV�YDULDFLRQHV�GH�SUHFLRV�D�OR�ODUJR�GH�FDGD�UXHGD��\�KDVWD�FRQ�FDPELRV�GH�WHQGHQFLD�HQ�XQ�PLVPR�GtD�$IHFWy�DO�PHUFDGR�XQD�EDMD�LPSRUWDQWH�HQ�KDULQD�GH�VRMD��\D�TXH�DOJXQDV�YHUVLRQHV�YLQFXODQ�D�OD�HSLGHPLD�GH�&KLQD�FRQ�ODV�FDUQHV�GH�DYHV�\�GH�FHUGR��SRU�OR�TXH�VH�VXSRQH�XQ�IXHUWH�UHFRUWH�HQ�GLFKR�SDtV�GHO�FRQVXPR�GH�HVWDV�FDUQHV��VLHQGR�OD�KDULQD�GH�VRMD�OD�SDUWH�IXQGDPHQWDO�GH�OD�GLHWD�GH�HVWRV�DQLPDOHV�(O�UiSLGR�DYDQFH�GH�OD�VLHPEUD�WDPELpQ�LPSDFWDED�QHJDWLYDPHQWH�HQ�ORV�SUHFLRV��\D�TXH�FRQ�OD�UHODFLyQ�GH�SUHFLRV�DFWXDOHV�DOJXQRV�DQDOLVWDV�VXSRQHQ�TXH�DOJXQRV�SURGXFWRUHV�DPHULFDQRV�SRGUtDQ�FDPELDU�VX�GHFLVLyQ�GH�VLHPEUD�GH�PDt]�\�SDVDU�D�VRMD�(O�HVFHQDULR�HV�SOHQDPHQWH�HVSHFXODWLYR��\�ORV�SUHFLRV�GH�OD�VHPDQD�SUy[LPD�GHSHQGHUiQ�GH�ODV�FLIUDV�TXH�PXHVWUH�HO�UHSRUWH�GHO�OXQHV�SRU�OD�PDxDQD�0HUFDGR�/RFDO/DV�FRWL]DFLRQHV�HQ�QXHVWUR�PHUFDGR�HYROXFLRQDURQ�HQ�SDUDOHOR�FRQ�&KLFDJR�HQ�ORV�SULPHURV�GtDV�GH�OD�VHPDQD��PRVWUDQGR�EDMDV� VLPLODUHV�R�DOJR�PD\RUHV�� FRQ� LPSRUWDQWHV�FRPSUDGRUHV�YHQGLHQGR��IiEULFDV�� WDQWR�HQ�HO�PHUFDGR�ItVLFR�FRPR�HQ�HO�0HUFDGR�D�7pUPLQR��LQWHQWDQGR�SRQHUOH�XQ�WHFKR�D�ORV�SUHFLRV�/D�JUDQ�LQFyJQLWD�KR\�HV�VDEHU�TXH�HV�OR�TXH�SXHGH�RFXUULU�D�IXWXUR��\�UHDOPHQWH�HVWR�HV�EDVWDQWH�FRPSOLFDGR�GH�H[SOLFDU��\D�TXH�FRQ�H[LVWHQFLDV�WDQ�EDMDV�HQ�(VWDGRV�8QLGRV��\�UHWUDFFLyQ�YHQGHGRUD�HQ�$PpULFD�GHO�6XU��QR�VH�GHEH�GHVFDUWDU�TXH�GH�DTXt�DO�LQJUHVR�GH�OD�QXHYD�FRVHFKD�DPHULFDQD�ORV�YDORUHV�GH�OD�VRMD�HQ�HO�PXQGR�VLJDQ�PX\�ILUPHV�/R�TXH�GHEHUi�FRQVLGHUDU�HO�SURGXFWRU�$UJHQWLQR��HV�TXH�VL�VX�PD\RU�YROXPHQ�GH�YHQWDV�OR�UHDOL]D�SUHYLR�D�ODV�VLHPEUDV�GH�OD�SUy[LPD�FDPSDxD��HVWR�YD�D�FRLQFLGLU�FRQ�HO�LQJUHVR�GH�OD�QXHYD�FRVHFKD�HVWDGRXQLGHQVH��\�HVWR�SXHGH�SURYRFDU�EDMDV�HQ�ORV�SUHFLRV�GH�6HSWLHPEUH�HQ�DGHODQWH�3RU�OR�WDQWR��VL�ELHQ�FRQVLGHUDPRV�TXH�ORV�SUHFLRV�GH�OD�VRMD�GH�OD�VHPDQD�GHSHQGHUiQ�GH�OR�TXH�GLJD�HO�86'$��DXQTXH�TXH�HQ�HO�PHGLDQR�SOD]R�HO�PHUFDGR�GHEHUtD�VHJXLU�ILUPH��WHQLHQGR�FRPR�SULQFLSDO�SHOLJUR�GH�EDMD�XQ�FDPELR�GH�SRVLFLyQ�HQ�ORV�IRQGRV�GH�LQYHUVLyQ�6H�SXHGH�REVHUYDU�FODUDPHQWH�TXH�OD�VRMD�D�IXWXUR�PXHVWUD�ORV�PLVPRV�YDORUHV�TXH�OD�VRMD�GLVSRQLEOH��SRU�OR�TXH�QR�VH�GHEH�GHVFDUWDU�OD�YHQWD�GH�XQ�SRUFHQWDMH�LPSRUWDQWH�GH�ODV�H[LVWHQFLDV��FRPELQDGD�FRQ�OD�FRPSUD�GH�&DOOV�
)XHQWHV��6$*3\$��86'$��52)(;��0$7%$��,17$��*ULPDOGL�*UDVVL�6�$���*UDQDU�


