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� 3UHVHQWDFLyQ� &RQ HO 9HUDQR HQ HO +RUL]RQWH�

� 3UHVWDGRUHV GH 6HUYLFLRV GH 1DWXUDOH]D HQ HO (VWDGR�

� $HUROtQHDV�

� &UXFHURV�

� 7XULVPR GH 5HXQLRQHV�

� &RPHQWDULRV 1HJDWLYRV \ 3RVLWLYRV�

� 1RWLFLDV GH ,PSDFWR 1DFLRQDOHV H ,QWHUQDFLRQDOHV�

� 1RWDV 3RVLWLYDV�
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$QWH OD HYROXFLyQ GH ORV ~OWLPRV DFRQWHFLPLHQWRV RFDVLRQDGRV SRU OD SDQGHPLD GHO &RYLG���� FRPLHQ]DQ OHQWDPHQWH D
FRQILJXUDUVH HQ HO KRUL]RQWH ORV SULPHURV VLJQRV GHO UHVWDEOHFLPLHQWR GH ODV DFWLYLGDGHV HFRQyPLFDV� DGDSWDGDV D OD
UHDOLGDG GH WHQHU TXH FRQYLYLU FRQ HO QXHYR YLUXV FXDQGR PHQRV HQ HO FRUWR SOD]R� PLHQWUDV ORV JRELHUQRV GH ODV SULQFLSDOHV
HFRQRPtDV GHO PXQGR� FRQ (VWDGRV 8QLGRV \ &KLQD D OD FDEH]D� VLJXHQ LQYLUWLHQGR HQ LQYHVWLJDFLyQ FLHQWtILFD SDUD HO GHVDUUROOR GH
XQD YDFXQD R GH XQ WUDWDPLHQWR PpGLFR HILFD]� TXH UHGX]FD OD SHOLJURVLGDG GHO FRURQDYLUXV�

'H HVWD PDQHUD� OOHJDQ GHVGH $VLD \ (XURSD ODV SULPHUDV PHGLGDV TXH VH DGRSWDQ SRU JRELHUQRV QDFLRQDOHV SDUD UHDFWLYDU
OD HFRQRPtD SDUDOL]DGD HQ ORV ~OWLPRV PHVHV� (Q HVWH VHQWLGR� UHVWDEOHFHU OD OLEUH FLUFXODFLyQ GH SHUVRQDV HQ (XURSD \ DEULU
ODV IURQWHUDV LQWHUQDV HV FUXFLDO SDUD VDOYDU OD WHPSRUDGD GH YHUDQR GH ����� (VWiQ HQ MXHJR GHFHQDV GH PLOORQHV GH HPSOHRV \
OD IRUPD GH YLGD GH PXFKDV IDPLOLDV� DPHQD]DGDV SRU ODV DIHFWDFLRQHV DO VHFWRU WXUtVWLFR� GRQGH URQGD OD VRPEUD GH OD TXLHEUD SDUD
QXPHURVDV HPSUHVDV DQWH OD IDOWD GH OLTXLGH]�

$ SHVDU GHO SDQRUDPD DGYHUVR� XQ HVWXGLR UHFLHQWH GH OD 2UJDQL]DFLyQ 0XQGLDO GH 7XULVPR �207� UHDOL]DGR SDUD FRQRFHU OD
UHVSXHVWD GHO VHFWRU DQWH HO &RYLG���� PXHVWUD TXH ORV HPSOHDGRUHV WXUtVWLFRV HQ WRGR HO PXQGR HVWiQ D OD FDEH]D HQ HO DSR\R
D ORV WUDEDMDGRUHV \ OD D\XGD D ODV FRPXQLGDGHV HQ ODV TXH RSHUDQ�

(Q HO FDVR GH 0p[LFR� D OD IHFKD VH UHJLVWUDQ ������ FDVRV \ ����� IDOOHFLPLHQWRV� 6LQ HPEDUJR� VH SUHYp XQ DSODQDPLHQWR GH
OD FXUYD GH FRQWDJLRV� $Vt� HVWD VHPDQD HO *RELHUQR GH OD 5HS~EOLFD SUHVHQWy HO 3ODQ GH $SHUWXUD SRU &RYLG���� DYDODGR SRU HO
&RQVHMR GH 6DOXEULGDG *HQHUDO� TXH SODQWHD OD HVWUDWHJLD GH UHDSHUWXUD GH ODV DFWLYLGDGHV VRFLDOHV� HGXFDWLYDV \ HFRQyPLFDV
GHO SDtV GH IRUPD JUDGXDO� RUGHQDGD \ FDXWD LQLFLDQGR HO �� GH PD\R \ DEDUFDQGR HO PHV GH MXQLR� D SDUWLU GH XQ VHPiIRUR
SRU UHJLRQHV� (Q <XFDWiQ� HO *RELHUQR GHO (VWDGR GHWHUPLQDUi ORV WLHPSRV� FRQGLFLRQHV \ SURWRFRORV GH RSHUDFLyQ SDUD ODV
DFWLYLGDGHV HFRQyPLFDV� LQFOX\HQGR ORV VHUYLFLRV WXUtVWLFRV� HQ FXDQWR ODV FLUFXQVWDQFLDV OR SHUPLWDQ� 'H HVWD PDQHUD� PLHQWUDV HQ
HO FDOHQGDULR PLUDPRV DO YHUDQR HQ HO KRUL]RQWH� VDEHPRV \D TXH LQLFLDOPHQWH HO WXULVPR UHJUHVDUi HQ FRQGLFLRQHV UHVWULQJLGDV�
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&212&,0,(172�62%5(�/$6�0(','$6�'(�5(675,&&,Ï1�
7(0325$/�'(�23(5$&,21(6�$17(�/$�&217,1*(1&,$
6$1,7$5,$�325�&29,'����(175(�/26�35(67$'25(6

'(�6(59,&,26�'(�785,602�'(�1$785$/(=$
'(/�(67$'2�'(�<8&$7È1�

� /RV HIHFWRV HFRQyPLFRV QHJDWLYRV SRU OD
SDQGHPLD GHO &RYLG��� FRQWLQ~DQ
DIHFWDQGR HO VHFWRU WXUtVWLFR GH <XFDWiQ�
(Q HO FDVR SDUWLFXODU GH ORV SUHVWDGRUHV GH
VHUYLFLRV GH WXULVPR GH QDWXUDOH]D HQ HO
HVWDGR� GLFKRV DWUDFWLYRV VH HQFXHQWUDQ
FHUUDGRV DO QR HQFRQWUDUVH GHQWUR GH ODV
DFWLYLGDGHV HVWUDWpJLFDV� GHILQLGDV SRU ORV
*RELHUQRV )HGHUDO \ (VWDWDO�

� %DMR HVWH HVFHQDULR� HQ OD HQFXHVWD
UHVSRQGLGD SRU ORV UHSUHVHQWDQWHV GH ��
SUHVWDGRUHV GH VHUYLFLRV GH WXULVPR GH
QDWXUDOH]D GH OD HQWLGDG� HO ��� GLMR HVWDU
DFWXDOPHQWH HQ WRWDO VXVSHQVLyQ GH
DFWLYLGDGHV GHELGR D OD FRQWLQJHQFLD� HQ
WDQWR TXH HO �� GH ORV PLVPRV VLJXH
PDQWHQLHQGR DFWLYLGDG ODERUDO HQ OD
PRGDOLGDG GH KRPH RIILFH�

)XHQWH� 6HFUHWDUtD GH )RPHQWR 7XUtVWLFR GHO (VWDGR �6()2785��

1RWD PHWRGROyJLFD� &XHVWLRQDULR DSOLFDGR HQ VRQGHR WHOHIyQLFR R HQFXHVWD UHVSRQGLGD YtD
H�PDLO SRU ORV UHSUHVHQWDQWHV GH �� FRRSHUDWLYDV R HPSUHVDV SULYDGDV GH WXULVPR GH
QDWXUDOH]D GH <XFDWiQ� TXH UHSUHVHQWDQ HO ����� GHO WRWDO GH SUHVWDGRUHV GH HVWH WLSR GH
VHUYLFLRV UHJLVWUDGRV HQ HO 'LUHFWRULR 7XUtVWLFR ,QYHQ7XU ��� RUJDQL]DFLRQHV��
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�ŽŶŽĐŝŵŝĞŶƚŽ�ĚĞ�ůĂƐ�ŵĞĚŝĚĂƐ й
^ş͕ ĞƐƚŽǇ ĞŶƚĞƌĂĚŽ ĚĞ ůĂƐ ŵĞĚŝĚĂƐ Ǉ ĞŶ ĞƐƚŽƐ
ŵŽŵĞŶƚŽƐ ŵĞ ĞŶĐƵĞŶƚƌŽ ĞŶ ƚŽƚĂů
ƐƵƐƉĞŶƐŝſŶ�ĚĞ�ŽƉĞƌĂĐŝŽŶĞƐ�;ƚĞŵƉŽƌĂůͿ

ϵϲй

^ş͕ ĞƐƚŽǇ ĞŶƚĞƌĂĚŽ ĚĞ ůĂƐ ŵĞĚŝĚĂƐ Ǉ ĞŶ ĞƐƚŽƐ
ŵŽŵĞŶƚŽƐ ŵĂŶƚĞŶŐŽ ĂĐƚŝǀŝĚĂĚ ůĂďŽƌĂů ĞŶ
ŚŽŵĞ�ŽĨĨŝĐĞ�Ƶ�ŽŶͲůŝŶĞ

ϰй
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(;3(&7$7,9$6�'(�'85$&,Ï1�'(�/$�&217,1*(1&,$�
6$1,7$5,$�325�&29,'����(175(�/26�35(67$'25(6�

'(�6(59,&,26�'(�785,602�'(�1$785$/(=$
'(/�(67$'2�'(�<8&$7È1

� (O WLHPSR GH GXUDFLyQ GH OD FRQWLQJHQFLD GHO
&RYLG��� HQ <XFDWiQ� UHSUHVHQWD XQ PRWLYR GH
SUHRFXSDFLyQ HQWUH ORV UHSUHVHQWDQWHV GH VHUYLFLRV
GH WXULVPR GH QDWXUDOH]D GH OD HQWLGDG� GHELGR DO
FLHUUH REOLJDGR GH HVWH WLSR GH HVWDEOHFLPLHQWRV
LPSXHVWR SRU OD FRQWLQJHQFLD VDQLWDULD�

� $ SDUWLU GH OD HQFXHVWD UHVSRQGLGD SRU ORV
SUHVWDGRUHV GH VHUYLFLRV WXUtVWLFRV GH QDWXUDOH]D� HO
����� HVSHUD TXH OD FRQWLQJHQFLD WHUPLQH
GXUDQWH HO PHV GH DJRVWR R PiV� HQ WDQWR TXH HO
����� SLHQVD TXH WHUPLQDUi GXUDQWH MXOLR� /D
PHQRU H[SHFWDWLYD GH GXUDFLyQ GH OD FRQWLQJHQFLD
PHQFLRQDQ TXH OD PLVPD WHUPLQDUi HQ HO PHV GH
MXQLR FRQ HO ����� GH ORV HQWUHYLVWDGRV�

� 'HEH GHVWDFDUVH TXH� GHVGH OD GHFODUDFLyQ GH
SDQGHPLD GHO SDVDGR �� GH PDU]R� ORV SUHVWDGRUHV
GH VHUYLFLRV GH WXULVPR GH QDWXUDOH]D GHO HVWDGR
VH KDQ YLVWR DIHFWDGRV SRU OD FRQWLQJHQFLD SRU
XQ SHULRGR WRWDO GH QXHYD VHPDQDV�

WŝĞŶƐŽ�ƋƵĞ͙ WŽƌĐĞŶƚĂũĞ�ĚĞ�
ZĞƐƉƵĞƐƚĂ

>Ă�ĐŽŶƚŝŶŐĞŶĐŝĂ�ƚĞƌŵŝŶĂƌĄ�ĞŶ�Ğů�ŵĞƐ�ĚĞ�ũƵŶŝŽ Ϯϯ͘ϵй

>Ă�ĐŽŶƚŝŶŐĞŶĐŝĂ�ƚĞƌŵŝŶĂƌĄ�ĞŶ�Ğů�ŵĞƐ�ĚĞ�ũƵůŝŽ ϯϳ͘Ϭй

>Ă�ĐŽŶƚŝŶŐĞŶĐŝĂ�ƚĞƌŵŝŶĂƌĄ�ĞŶ�ĂŐŽƐƚŽ�Ž�ŵĄƐ ϯϵ͘ϭй
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)XHQWH� 6HFUHWDUtD GH )RPHQWR 7XUtVWLFR GHO (VWDGR �6()2785��

1RWD PHWRGROyJLFD� &XHVWLRQDULR DSOLFDGR HQ VRQGHR WHOHIyQLFR R HQFXHVWD
UHVSRQGLGD YtD H�PDLO SRU ORV UHSUHVHQWDQWHV GH �� FRRSHUDWLYDV R HPSUHVDV
SULYDGDV GH WXULVPR GH QDWXUDOH]D GH <XFDWiQ� TXH UHSUHVHQWDQ HO ����� GHO WRWDO
GH SUHVWDGRUHV GH HVWH WLSR GH VHUYLFLRV UHJLVWUDGRV HQ HO 'LUHFWRULR 7XUtVWLFR
,QYHQ7XU ��� RUJDQL]DFLRQHV��
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(;3(&7$7,9$6�'(/�7,(032�'(�5(&83(5$&,Ï1�(&21Ï0,&$�
'(�/26�35(67$'25(6�'(�6(59,&,26�'(�785,602�'(�
1$785$/(=$�(1�(/�(67$'2�'(�<8&$7È1�$17(�/$�

&217,1*(1&,$�6$1,7$5,$�325�&29,'���
� 5HVSHFWR D ODV H[SHFWDWLYDV GH UHFXSHUDFLyQ

HFRQyPLFD� XQD YH] WHUPLQDGD OD FRQWLQJHQFLD
VDQLWDULD SRU HO &RYLG���� PDQLIHVWDGDV SRU ORV
UHSUHVHQWDQWHV GH VHUYLFLRV GH WXULVPR GH
QDWXUDOH]D HQFXHVWDGRV� HO ����� H[SUHVy
TXH OD PLVPD VH OOHYDUi FXDQGR PHQRV XQ
SOD]R GH XQ DxR� HQ WDQWR TXH HO ����� GH
ORV HQWUHYLVWDGRV PDQWLHQH OD H[SHFWDWLYD
GH TXH OD HFRQRPtD VH UHFXSHUDUtD HQ XQ
SHULRGR GH VHLV PHVHV�

� 3RU VX SDUWH� HO ���� RSLQy TXH� ILQDOL]DGD OD
FRQWLQJHQFLD� OD UHFXSHUDFLyQ VH OOHYDUi
FXDQGR PHQRV WUHV PHVHV \ HO ����
PDQLIHVWy TXH SXHGHQ OOHYDUVH GRV DxRV R
PiV HO ORJUDU GLFKD UHDFWLYDFLyQ HFRQyPLFD�

�ǆƉĞĐƚĂƚŝǀĂƐ�ĚĞ�ZĞĐƵƉĞƌĂĐŝſŶ��ĐŽŶſŵŝĐĂ
WŽƌĐĞŶƚĂũĞ�ĚĞ�
ZĞƐƉƵĞƐƚĂ

�ƵĂŶĚŽ�ŵĞŶŽƐ�ƐĞ�ůůĞǀĂƌĄ�ƚƌĞƐ�ŵĞƐĞƐ ϴ͘ϵй

�ƵĂŶĚŽ�ŵĞŶŽƐ�ƐĞ�ůůĞǀĂƌĄ�ƐĞŝƐ�ŵĞƐĞƐ ϯϳ͘ϴй

�ƵĂŶĚŽ�ŵĞŶŽƐ�ƐĞ�ůůĞǀĂƌĄ�ƵŶ�ĂŹŽ ϰϲ͘ϳй

�ƵĂŶĚŽ�ŵĞŶŽƐ�ƐĞ�ůůĞǀĂƌĄ�ĚŽƐ�ĂŹŽƐ�Ž�ŵĄƐ ϲ͘ϳй
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)XHQWH� 6HFUHWDUtD GH )RPHQWR 7XUtVWLFR GHO (VWDGR �6()2785��

1RWD PHWRGROyJLFD� &XHVWLRQDULR DSOLFDGR HQ VRQGHR WHOHIyQLFR R HQFXHVWD
UHVSRQGLGD YtD H�PDLO SRU ORV UHSUHVHQWDQWHV GH �� FRRSHUDWLYDV R HPSUHVDV
SULYDGDV GH WXULVPR GH QDWXUDOH]D GH <XFDWiQ� TXH UHSUHVHQWDQ HO ����� GHO WRWDO GH
SUHVWDGRUHV GH HVWH WLSR GH VHUYLFLRV UHJLVWUDGRV HQ HO 'LUHFWRULR 7XUtVWLFR ,QYHQ7XU
��� RUJDQL]DFLRQHV��
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35,1&,3$/(6�*$6726�),-26�48(�$)(&7$1�$�/26�
35(67$'25(6��'(�6(59,&,26�'(�785,602�'(�

1$785$/(=$�'(�<8&$7È1�'85$17(��/$�
&217,1*(1&,$�6$1,7$5,$�325�&29,'���

� 5HVSHFWR D ORV SULQFLSDOHV JDVWRV ILMRV TXH DIHFWDQ HQ
HVWRV PRPHQWRV GH FRQWLQJHQFLD ORV LQJUHVRV GH ORV
SUHVWDGRUHV GH VHUYLFLRV GH WXULVPR GH QDWXUDOH]D \
TXH SXHGHQ LQIOXLU HQ OD FRQWLQXLGDG GH ODV RSHUDFLRQHV
IXWXUDV GH ODV PLVPDV� ORV HQWUHYLVWDGRV PHQFLRQDURQ
FRPR ORV PiV LPSRUWDQWHV HO SDJR GHO VHUYLFLR GHO
HOHFWULFLGDG �������� HO SDJR DO SHUVRQDO TXH RSHUD
HO QHJRFLR �������� HO PDQWHQLPLHQWR GH YHKtFXORV
GH WUDQVSRUWH� LQVWDODFLRQHV \ HTXLSR �������� HO
SDJR DO FRQWDGRU R DGPLQLVWUDFLyQ �������� DVt
FRPR HO SDJR GH WHOHIRQtD FHOXODU R VHUYLFLRV GH
LQWHUQHW ��������

� $Vt PLVPR� HO ����� GH ORV UHSUHVHQWDQWHV GH ORV
SUHVWDGRUHV GH VHUYLFLRV GH WXULVPR GH QDWXUDOH]D
HQWUHYLVWDGRV PHQFLRQy HO SDJR GH RWURV HQHUJpWLFRV
FRPR JDVROLQD FRPR VX SULQFLSDO JDVWR� HQ WDQWR TXH
SDUD HO ���� OR UHSUHVHQWD HO SDJR GH FUpGLWRV R
SUpVWDPRV UHDOL]DGRV \ HO SDJR GH SHUPLVRV� OLFHQFLDV
H LPSXHVWRV� HO ���� GH ORV HQFXHVWDGRV VHxDOy FRPR
VX PD\RU JDVWR OD LQYHUVLyQ HQ FDSDFLWDFLyQ R
HQWUHQDPLHQWR GH UHFXUVRV KXPDQRV \ HO ���� OD UHQWD
GH ORFDOHV FRPHUFLDOHV�

WƌŝŶĐŝƉĂůĞƐ�'ĂƐƚŽƐ�ƋƵĞ��ĨĞĐƚĂŶ�
WŽƌĐĞŶƚĂũĞ�ĚĞ�
ZĞƐƉƵĞƐƚĂ

ZĞŶƚĂ�;ƐͿ�ĚĞů�ůŽĐĂů;ĞƐͿ�ĐŽŵĞƌĐŝĂů�;ĞƐͿ� ϲ͘Ϭй

WĂŐŽ�Ăů�ƉĞƌƐŽŶĂů�ƋƵĞ�ŽƉĞƌĂ�Ğů�ŶĞŐŽĐŝŽ ϭϭ͘ϵй

WĂŐŽ�Ăů�ĐŽŶƚĂĚŽƌ�Ž�ĂĚŵŝŶŝƐƚƌĂĚŽƌ ϭϭ͘ϯй

WĂŐŽ�ĚĞů�ƐĞƌǀŝĐŝŽ�ĚĞ�ĞůĞĐƚƌŝĐŝĚĂĚ� ϭϮ͘ϵй

WĂŐŽ�ĚĞ�ĐƌĠĚŝƚŽƐ�Ž�ƉƌĠƐƚĂŵŽƐ�ĞǆŝƐƚĞŶƚĞƐ�ƉŽƌ�
ŵŽďŝůŝĂƌŝŽ͕�ĞƋƵŝƉĂŵŝĞŶƚŽ�ǇͬŽ�ǀĞŚşĐƵůŽƐ ϵ͘ϭй

WĂŐŽ�ĚĞ�ŽƚƌŽƐ�ĞŶĞƌŐĠƚŝĐŽƐ�ĐŽŵŽ�ŐĂƐŽůŝŶĂ�Ƶ�ŽƚƌŽƐ ϭϬ͘ϯй

DĂŶƚĞŶŝŵŝĞŶƚŽ�ĚĞ�ǀĞŚşĐƵůŽƐ�ĚĞ�ƚƌĂŶƐƉŽƌƚĞ͕�
ŝŶƐƚĂůĂĐŝŽŶĞƐ�ĚĞů�ŝŶŵƵĞďůĞ�Ǉ�ĞƋƵŝƉŽ�ĚĞ�ƚƌĂďĂũŽ ϭϭ͘ϲй

WĂŐŽ�ĚĞ�ƚĞůĞĨŽŶşĂ�ĐĞůƵůĂƌ�Ž�ƐĞƌǀŝĐŝŽƐ�ĚĞ�ŝŶƚĞƌŶĞƚ ϭϭ͘Ϭй

�ĂƉĂĐŝƚĂĐŝſŶ�Ž�ĞŶƚƌĞŶĂŵŝĞŶƚŽ�ĚĞ�ƌĞĐƵƌƐŽƐ�ŚƵŵĂŶŽƐ ϲ͘ϵй

WĞƌŵŝƐŽƐ͕�ůŝĐĞŶĐŝĂƐ�Ğ�ŝŵƉƵĞƐƚŽƐ� ϵ͘ϭй
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)XHQWH� 6HFUHWDUtD GH )RPHQWR 7XUtVWLFR GHO (VWDGR �6()2785��

1RWD PHWRGROyJLFD� &XHVWLRQDULR DSOLFDGR HQ VRQGHR WHOHIyQLFR R HQFXHVWD
UHVSRQGLGD YtD H�PDLO SRU ORV UHSUHVHQWDQWHV GH �� FRRSHUDWLYDV R HPSUHVDV
SULYDGDV GH WXULVPR GH QDWXUDOH]D GH <XFDWiQ� TXH UHSUHVHQWDQ HO ����� GHO WRWDO
GH SUHVWDGRUHV GH HVWH WLSR GH VHUYLFLRV UHJLVWUDGRV HQ HO 'LUHFWRULR 7XUtVWLFR
,QYHQ7XU ��� RUJDQL]DFLRQHV��
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(67,0$&,Ï1�'(�/$6�3e5','$6�(&21Ï0,&$6�2&$6,21$'$6
$�/26�,1*5(626�'(�/26�35(67$'25(6��'(�6(59,&,26�'(�

785,602�1$785$/(=$�'(�<8&$7È1�'85$17(�/$�
&217,1*(1&,$�6$1,7$5,$�325�&29,'���

� /D FRQWLQJHQFLD VDQLWDULD SRU HO &RYLG��� KD
RFDVLRQDGR LPSRUWDQWHV SpUGLGDV HFRQyPLFDV
VREUH ORV LQJUHVRV GH ORV SUHVWDGRUHV GH VHUYLFLRV
GH WXULVPR GH QDWXUDOH]D GHO HVWDGR GH <XFDWiQ�
GHVGH HO LQLFLR GH OD SDQGHPLD UHJLVWUDGR HO SDVDGR ��
GH PDU]R�

� 'H HVWD PDQHUD� GXUDQWH HO SHULRGR GH PDU]R D
PD\R GHO SUHVHQWH DxR� ORV UHSUHVHQWDQWHV GH ODV ��
RUJDQL]DFLRQHV GH VHUYLFLRV GH WXULVPR GH QDWXUDOH]D
HQ <XFDWiQ HQWUHYLVWDGRV� HVWLPDURQ SpUGLGDV
HFRQyPLFDV SRU XQ PRQWR DFXPXODGR GH �����
PLOORQHV GH SHVRV� GLVWULEXLGDV GH IRUPD FDVL XQLIRUPH
GXUDQWH ORV ~OWLPRV WUHV PHVHV TXH KD GXUDGR OD
FRQWLQJHQFLD VDQLWDULD� LPSOLFDQGR XQD SpUGLGD
SURPHGLR PHQVXDO GH ���� PLOORQHV GH SHVRV�

� (V LPSRUWDQWH GHVWDFDU TXH� GHELGR DO FLHUUH GH ODV
DFWLYLGDGHV WXUtVWLFDV \ OD OOHJDGD GH JUXSRV� ORV
LQJUHVRV GH ORV SUHVWDGRUHV GH VHUYLFLRV GH WXULVPR GH
QDWXUDOH]D DFXPXODQ SpUGLGDV GH RSHUDFLyQ
SULQFLSDOPHQWH SRU OD IDOWD GH YLVLWDQWHV \ OD
LPSRVLELOLGDG GH UHDOL]DU DOJXQD DFWLYLGDG DOWHUQD�

WĞƌŝŽĚŽ�ĚĞ�ƉĠƌĚŝĚĂ�ĞĐŽŶſŵŝĐĂ͙
DŽŶƚŽ�ĞƐƚŝŵĂĚŽ�

;ĞŶ�ƉĞƐŽƐͿ

�ƵƌĂŶƚĞ�Ğů�ŵĞƐ�ĚĞ�ŵĂƌǌŽ�ĚĞ�ϮϬϮϬ Ψϭ͕ϳϰϰ͕ϬϰϬ

�ƵƌĂŶƚĞ�Ğů�ŵĞƐ�ĚĞ�Ăďƌŝů�ĚĞ�ϮϬϮϬ ΨϮ͕ϮϯϮ͕ϬϰϬ

�ƵƌĂŶƚĞ�Ğů�ŵĞƐ�ĚĞ�ŵĂǇŽ�ĚĞ�ϮϬϮϬ Ψϭ͕ϵϳϲ͕ϬϰϬ

dŽƚĂů��ƐƚŝŵĂĚŽ Ψϱ͕ϵϱϮ͕ϭϮϬ
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)XHQWH� 6HFUHWDUtD GH )RPHQWR 7XUtVWLFR GHO (VWDGR �6()2785��

1RWD PHWRGROyJLFD� &XHVWLRQDULR DSOLFDGR HQ VRQGHR WHOHIyQLFR R HQFXHVWD
UHVSRQGLGD YtD H�PDLO SRU ORV UHSUHVHQWDQWHV GH �� FRRSHUDWLYDV R HPSUHVDV
SULYDGDV GH WXULVPR GH QDWXUDOH]D GH <XFDWiQ� TXH UHSUHVHQWDQ HO ����� GHO WRWDO GH
SUHVWDGRUHV GH HVWH WLSR GH VHUYLFLRV UHJLVWUDGRV HQ HO 'LUHFWRULR 7XUtVWLFR ,QYHQ7XU
��� RUJDQL]DFLRQHV��
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3(5621$/�'(63(','2�325�/26�35(67$'25(6�'(�
6(59,&,26�'(�785,602�1$785$/(=$��(1�
<8&$7È1�'(%,'2�$�/$�&217,1*(1&,$

6$1,7$5,$�325�&29,'����

� 6HJ~Q LQIRUPDFLyQ GHO 'LUHFWRULR 7XUtVWLFR
,QYHQ7XU� ORV SUHVWDGRUHV GH VHUYLFLRV GH
WXULVPR GH QDWXUDOH]D GH <XFDWiQ
SURSRUFLRQDQ HPSOHR GLUHFWR SDUD ���
SHUVRQDV� GH ODV FXDOHV HO ����� VRQ
SHUPDQHQWHV \ HO ����� VRQ HYHQWXDOHV�

� $O FLHUUH GHO SUHVHQWH UHSRUWH� ORV SUHVWDGRUHV
GH VHUYLFLRV GH WXULVPR GH QDWXUDOH]D
HQFXHVWDGRV� PDQLILHVWDQ KDEHU GHVSHGLGR D
FXDQGR PHQRV ��� SHUVRQDV� FRQ PRWLYR GH OD
FRQWLQJHQFLD VDQLWDULD SRU HO &RYLG���� PLVPRV
TXH UHSUHVHQWDQ HO ����� GHO SHUVRQDO
RFXSDGR HQ HVWH VHJPHQWR GH OD RIHUWD
WXUtVWLFD GHO HVWDGR�

� &DEH VHxDODU TXH HO HPSOHR HQ ODV DFWLYLGDGHV GH
WXULVPR GH QDWXUDOH]D� SRU HO WLSR GH HPSUHVDV
SHTXHxDV R FRRSHUDWLYDV� VH FRPSRQH GH
KDELWDQWHV GH ODV SURSLRV FRPXQLGDGHV� FX\R
LQJUHVR GLDULR GHSHQGH GH OD OOHJDGD GH
YLVLWDQWHV�

dŝƉŽ�ĚĞ�ƉĞƌƐŽŶĂů
EƷŵĞƌŽ�ĚĞ�
WĞƌƐŽŶĂƐ

WĞƌƐŽŶĂů�ƉĞƌŵĂŶĞŶƚĞ ϭϮϰ

WĞƌƐŽŶĂů�ĞǀĞŶƚƵĂů ϲϮ

dŽƚĂů ϭϴϲ
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)XHQWH� 6HFUHWDUtD GH )RPHQWR 7XUtVWLFR GHO (VWDGR �6()2785��

1RWD PHWRGROyJLFD� &XHVWLRQDULR DSOLFDGR HQ VRQGHR WHOHIyQLFR R HQFXHVWD
UHVSRQGLGD YtD H�PDLO SRU ORV UHSUHVHQWDQWHV GH �� FRRSHUDWLYDV R HPSUHVDV
SULYDGDV GH WXULVPR GH QDWXUDOH]D GH <XFDWiQ� TXH UHSUHVHQWDQ HO ����� GHO WRWDO GH
SUHVWDGRUHV GH HVWH WLSR GH VHUYLFLRV UHJLVWUDGRV HQ HO 'LUHFWRULR 7XUtVWLFR ,QYHQ7XU
��� RUJDQL]DFLRQHV��
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$)(&7$&,Ï1�325�&$1&(/$&,Ï1�'(�98(/26�'(�//(*$'$�(1�(/�
$(5238(572�,17(51$&,21$/�'(�/$�&,8'$'�'(�0e5,'$�
'(%,'2�$�/$�&217,1*(1&,$�6$1,7$5,$�'(/�&29,'���

)XHQWH� *UXSR $HURSRUWXDULR GHO 6XUHVWH �$685��
6XVS� 9XHOR VXVSHQGLGR SRU OD FRQWLQJHQFLD VDQLWDULD�

1RWD PHWRGROyJLFD� 0RQLWRUHR GLDULR GHO $HURSXHUWR ,QWHUQDFLRQDO GH OD &LXGDG GH 0pULGD� LQLFLDGR HO
�� GH PDU]R GH ���� SDUD YHULILFDU OD DIHFWDFLyQ GH RSHUDFLRQHV GH YXHORV SRU OD FRQWLQJHQFLD VDQLWDULD
GHO &RYLG���� (O Q~PHUR GH YXHORV FDQFHODGRV GH OOHJDGD DIHFWD XQ Q~PHUR VLPLODU GH YXHORV GH VDOLGD
SDUD HO PLVPR SHULRGR�

� /D FRQWLQJHQFLD VDQLWDULD GHO &RYLG���
FRQWLQ~D DIHFWDQGR GH IRUPD
H[WUDRUGLQDULD ODV RSHUDFLRQHV GH
YXHORV QDFLRQDOHV H LQWHUQDFLRQDOHV
TXH DUULEDQ DO $HURSXHUWR
,QWHUQDFLRQDO GH OD &LXGDG GH 0pULGD
³/LF� 0DQXHO &UHVFHQFLR 5HMyQ´�

� 'H HVWD PDQHUD� HO $HURSXHUWR GH 0pULGD
VLJXH OD WHQGHQFLD PXQGLDO GH SDUiOLVLV
GH OD LQGXVWULD DpUHD GXUDQWH HO SHULRGR
GH FRQWLQJHQFLD�

� 'HO �� PDU]R DO �� PD\R GHO SUHVHQWH�
VH KDQ UHJLVWUDGR XQ WRWDO GH ���
FDQFHODFLRQHV GH YXHORV GH OOHJDGD�
SULQFLSDOPHQWH GH ODV FRPSDxtDV 9LYD
$HURE~V� $HURPp[LFR� 9RODULV H ,QWHUMHW�
&DEH VHxDODU TXH D OD IHFKD ODV
DHUROtQHDV $HURPDU� $PHULFDQ
$LUOLQHV� 0DJQLFKDUWHUV� 0D\DLU� 7$5�
8QLWHG \ :HVW-HW KDQ VXVSHQGLGR
RSHUDFLRQHV HQ OD HQWLGDG�

O�­v®v�ŭ O�­v®v�Ů O�­v®v�ů� O�­v®v�Ű O�­v®v�ű O�­v®v�Ų O�­v®v�ų O�­v®v�Ŵ
ŮŰ�ư�Ůų�
9 vÀç³

ŮŴ�9vÀç³�ư�
Ů���À�¨

ů�ư�ŵ�
��À�¨�

ŭ Ŭ�ư�ŭ Ų�
��À�¨

ŭ ų�ư�Ůů
��À�¨

ŮŰ�ư�ůŬ
��À�¨�

ŭ �ư�ų
�9vâ³

Ŵ�ư�ŭ Ű
9vâ³

��À³­�á��³ Ůű ŮŴ Ű Ŭ Ŭ Ŭ Ŭ Ŭ űų
`�ÃÈ2�È Ŭ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ Ŭ
V®�È�� Ű Ű OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ Ŵ
*®È�À¦�È ŭ Ű ŭ ų Ŭ Ŭ Ŭ Ŭ Ŭ Ŭ ůŭ
_³¨vÀ�Ã ŵ ŮŬ Ŭ Ů Ű Ų ŭ Ŭ ŰŮ
_�Ûv���À³�ÌÃ ŭ ů ŭ ű Ůŭ ŭ Ű Ų ű ų ŭ Ŭ ŵŭ
9v�®���vÀÈ�ÀÃ Ů ŭ Ŭ ŭ ŭ Ŭ OËÃ½ƛ OËÃ½ƛ ű
9vâv�À Ŭ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ Ŭ
S�L ŭ Ų OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ ų
�­�À��v®���À¨�®�Ã Ů Ů ŭ Ů Ů ů Ŭ OËÃ½ƛ ŭ Ů
��À³­vÀ Ŭ ů OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ OËÃ½ƛ ů

S³Èv¨�Ã ϳϬ ϵϲ Ϯϲ ϭϵ ϭϯ ϭϰ ϴ ϭϬ Ϯϱϲ

��À³¨�®�v ��Ë­Ë¨v�³



���
�
�������	��

������	
���������������������������

���	�����������������	�������������	������

325&(17$-(�'(�2&83$&,Ï1�3520(',2�(1�98(/26�'(�//(*$'$�$/�
$(5238(572�,17(51$&,21$/�'(�/$�&,8'$'�'(�0e5,'$�'(%,'2�$�/$�

&217,1*(1&,$�6$1,7$5,$�325�(/�&29,'���

)XHQWH� *UXSR $HURSRUWXDULR GHO 6XUHVWH �$685��

1RWD �
�� &RUUHVSRQGH D DHUROtQHDV FRQ VXVSHQVLyQ GH RSHUDFLRQHV HQ <XFDWiQ SRU OD FRQWLQJHQFLD
VDQLWDULD SRU HO &RYLG����

� 'HO �� GH PDU]R DO �� GH PD\R GHO SUHVHQWH
DxR� ORV YXHORV GH OOHJDGD HQ HO $HURSXHUWR
,QWHUQDFLRQDO GH 0pULGD UHJLVWUDURQ XQD
RFXSDFLyQ SURPHGLR GH ������ TXH DXQTXH
UHVXOWD EDMD SDUD PDQWHQHU ORV PiUJHQHV GH
XWLOLGDG UHTXHULGRV SRU ODV DHUROtQHDV� KD
YHQLGR REVHUYDQGR XQ OHYH LQFUHPHQWR GH
���� SXQWRV SRUFHQWXDOHV HQ OD RFXSDFLyQ
UHJLVWUDGD GXUDQWH ODV ~OWLPDV RFKR VHPDQDV�

� /DV DHUROtQHDV FRQ PHQRUHV QLYHOHV GH
RFXSDFLyQ HQ HVWH SHULRGR VRQ� $PHULFDQ
$LUOLQHV� 7$5 \ $HURPDU� 6REUHVDOH OD
UHGXFFLyQ GH RSHUDFLRQHV GH 9LYD
$HUREXV� PDQWHQLHQGR FRQH[LyQ VyOR FRQ
OD &LXGDG GH 0p[LFR \ 0RQWHUUH\� FRQ
DOUHGHGRU GH � RSHUDFLRQHV VHPDQDOHV�

� $VLPLVPR� PDQWLHQHQ VXVSHQVLyQ GH
RSHUDFLRQHV HQ VXV LWLQHUDULRV UHJXODUHV KDFLD
OD &LXGDG GH 0pULGD ODV VLJXLHQWHV
FRPSDxtDV� $HURPDU� $PHULFDQ $LUOLQHV�
0DJQLFKDUWHUV� 0D\DLU� 7$5� 8QLWHG \
:HVW-HW�

O�­v®v� O�­v®v� O�­v®v� O�­v®v� O�­v®v� O�­v®v� O�­v®v� O�­v®v�
ŮŰ�ư�Ůų�
9vÀç³

ŮŴ�9vÀç³�ư�
Ů���À�¨

ů�ư�ŵ�
��À�¨�

ŭ Ŭ�ư�ŭ Ų�
��À�¨

ŭ ų�ư�Ůů�
��À�¨

ŮŰ�ư�ůŬ�
��À�¨

ŭ �ư�ų
9vâ³

Ŵ�ư�ŭ Ű
9vâ³

��À³­�á��³ ůŴƛŭ űŭ ƛŰ űŮƛŭ űŵƛŮ ŲŬƛů ŲŴƛŲ űŵƛŲ Ųŭ ƛů űŲƛů
`�ÃÈ2�È�ƪƦƫ ŬƛŬ ư ư ư ư ư ư ư ŬƛŬ
V®�È���ƪƦƫ ư ư ư ư ư ư ư ư ư
*®È�À¦�È Űŵƛų ůųƛŲ ůŵƛų ŲŲƛŭ űůƛŭ ųŭ ƛŰ ŰŬƛŮ ůŵƛŵ Űŵƛų
_³¨vÀ�Ã ůŭ ƛŭ ůŰƛŲ ŮŴƛŮ Ůůƛů ůűƛű ŮűƛŴ űŭ ƛů ůŵƛű ůůƛų
_�Ûv���À³�ÌÃ ŰŬƛů ůŵƛŰ űŭ ƛŴ ŮųƛŬ ůŭ ƛų ŮůƛŮ Űŵƛų ŰŬƛų ůŴƛŬ
9v�®���vÀÈ�ÀÃ�ƪƦƫ ư ư Ůŭ ƛů ư ư ư ư ư Ůŭ ƛů
9vâv�À�ƪƦƫ ư ư ư ư ư ư ư ư ư
S�L�ƪƦƫ Ųƛų ŭ ůƛŬ ư ư ư ư ư ư ŵƛŴ
�­�À��v®���À¨�®�Ã�ƪƦƫ ŭ Űƛų ŭ Ŭƛű ŭ ŬƛŬ űƛŵ ųƛų Ųƛų ŵƛŬ ư ŵƛŮ
��À³­vÀ�ƪƦƫ ŮŬƛŴ Ůƛŭ ư ư ư ư ư ư ŭ ŭ ƛű

��Ë­Ë¨v�³ Ϯϵ͘ϲ ϯϰ͘ϲ ϯϯ͘ϵ ϯϲ͘ϯ ϯϳ͘ϳ ϯϵ͘Ϯ ϰϮ͘Ϭ ϰϱ͘ϰ ϯϳ͘ϯ

��Ë­Ë¨v�³��À³¨�®�v
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)XHQWH��6HFUHWDUtD�GH�)RPHQWR�7XUtVWLFR�GHO�(VWDGR��6()2785��

&58&(526�&$1&(/$'26�(1�<8&$7È1�325�/$
&217,1*(1&,$�6$1,7$5,$�325�&29,'��� � 'HVGH HO SDVDGR � GH DEULO HO &'& �&HQWUR GH &RQWURO \

3UHYHQFLyQ GH (QIHUPHGDGHV� GH (VWDGRV 8QLGRV DQXQFLy TXH
OD VXVSHQVLyQ GH OD QDYHJDFLyQ GH FUXFHURV VH PDQWHQGUi
KDVWD TXH WHUPLQH OD FRQWLQJHQFLD SRU HO &RYLG���� H[WHQGLHQGR
HO SOD]R KDVWD HO �� GH MXOLR�

� 6LQ HPEDUJR� HO SDVDGR � GH PD\R OD &DUQLYDO &UXLVHV� SULQFLSDO
QDYLHUD FRQ DUULERV UHJXODUHV DO 3XHUWR GH 3URJUHVR� DQXQFLy TXH
PDQWHQGUi HO FHVH GH RSHUDFLRQHV GH VX FUXFHUR &DUQLYDO
'UHDP KDVWD HO �� GH MXOLR \ GH VXV EDUFRV )DQWDV\ \ 9DORU
KDVWD HO SUy[LPR �� GH DJRVWR�

� &RPR FRQVHFXHQFLD GH GLFKDV PHGLGDV� OD DIHFWDFLyQ HFRQyPLFD
HQ OD DFWLYLGDG WXUtVWLFD HQ HO 3XHUWR GH 3URJUHVR VLJXHQ
DXPHQWDQGR� 'H HVWD PDQHUD� VH FDOFXOD TXH HQWUH HO �� GH PDU]R
\ HO �� GH DJRVWR GH HVWH DxR VH SHUGHUiQ �� DUULERV GH FUXFHURV
DO 3XHUWR GH 3URJUHVR� FRQ XQ HVWLPDGR GH ������ SDVDMHURV�
TXLHQHV KDEUtDQ JHQHUDGR HQ OD HQWLGDG XQD GHUUDPD HFRQyPLFD
HVWLPDGD GH ���� PLOORQHV GH GyODUHV�

� /R DQWHULRU LPSOLFD TXH HQ HVWH SHULRGR VH SHUGHUiQ ODV OOHJDGDV GH
FUXFHURV GH ODV QDYLHUDV &DUQLYDO &UXLVHV� 5R\DO &DULEEHDQ
&UXLVH /LQH \ OD QDYLHUD IUDQFHVD 3RQDQW�

��Z�K E�s/�Z�
W�^�:�ZK^�
�^W�Z��K^

��ZZ�D��WKZ�
�ZZ/�K�;�E�h^�Ϳ

ϭϳͲŵĂƌ s�>KZ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϵϬϬ Ψϭϲϲ͕ϭϵϵ͘ϬϬ
ϭϵͲŵĂƌ &�Ed�^z �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϭϬϬ ΨϭϮϬ͕ϯϱϭ͘ϬϬ
ϮϯͲŵĂƌ &�Ed�^z �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϭϬϬ ΨϭϮϬ͕ϯϱϭ͘ϬϬ
ϮϲͲŵĂƌ s�>KZ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϵϬϬ Ψϭϲϲ͕ϭϵϵ͘ϬϬ
ϯϭͲŵĂƌ s�>KZ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϵϬϬ Ψϭϲϲ͕ϭϵϵ͘ϬϬ
ϬϮͲĂďƌ &�Ed�^z �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϭϬϬ ΨϭϮϬ͕ϯϱϭ͘ϬϬ
ϬϵͲĂďƌ s�>KZ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϵϬϬ Ψϭϲϲ͕ϭϵϵ͘ϬϬ
ϭϰͲĂďƌ s�>KZ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϵϬϬ Ψϭϲϲ͕ϭϵϵ͘ϬϬ
ϭϲͲĂďƌ &�Ed�^z �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϭϬϬ ΨϭϮϬ͕ϯϱϭ͘ϬϬ
ϮϭͲĂďƌ >���KZ��> WŽŶĂŶƚ� ϮϱϬ Ψϭϰ͕ϯϮϳ͘ϱϬ
ϮϯͲĂďƌ s�>KZ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϵϬϬ Ψϭϲϲ͕ϭϵϵ͘ϬϬ
ϮϴͲĂďƌ s�>KZ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϵϬϬ Ψϭϲϲ͕ϭϵϵ͘ϬϬ
ϯϬͲĂďƌ &�Ed�^z �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϭϬϬ ΨϭϮϬ͕ϯϱϭ͘ϬϬ
ϬϳͲŵĂǇ s�>KZ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϵϬϬ Ψϭϲϲ͕ϭϵϵ͘ϬϬ
ϬϴͲŵĂǇ �E�,�EdD�Ed�K&�d,��^��^ ZŽǇĂů ��ĂƌŝďďĞĂŶ� Ϯ͕ϭϬϬ ΨϭϮϬ͕ϯϱϭ͘ϬϬ
ϭϰͲŵĂǇ &�Ed�^z �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϭϬϬ ΨϭϮϬ͕ϯϱϭ͘ϬϬ
ϮϬͲŵĂǇ s�>KZ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϵϬϬ Ψϭϲϲ͕ϭϵϵ͘ϬϬ
ϮϮͲŵĂǇ �E�,�EdD�Ed�K&�d,��^��^ ZŽǇĂů ��ĂƌŝďďĞĂŶ� Ϯ͕ϭϬϬ ΨϭϮϬ͕ϯϱϭ͘ϬϬ
ϮϴͲŵĂǇ &�Ed�^z �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϭϬϬ ΨϭϮϬ͕ϯϱϭ͘ϬϬ
ϬϰͲũƵŶ s�>KZ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ ϯ͕ϮϬϬ Ψϭϴϯ͕ϯϵϮ͘ϬϬ
ϭϭͲũƵŶ &�Ed�^z �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϮϬϬ ΨϭϮϲ͕ϬϴϮ͘ϬϬ
ϭϳͲũƵŶ s�>KZ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ ϯ͕ϮϬϬ Ψϭϴϯ͕ϯϵϮ͘ϬϬ
ϮϱͲũƵŶ &�Ed�^z �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϮϬϬ ΨϭϮϲ͕ϬϴϮ͘ϬϬ
ϬϮͲũƵů s�>KZ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϵϬϬ Ψϭϲϲ͕ϭϵϵ͘ϬϬ
ϬϯͲũƵů �E�,�EdD�Ed�K&�d,��^��^ ZŽǇĂů��ĂƌŝďďĞĂŶ� Ϯ͕ϭϬϬ ΨϭϮϬ͕ϯϱϭ͘ϬϬ
ϬϴͲũƵů �Z��D �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ ϯ͕ϵϬϬ ΨϮϮϯ͕ϱϬϵ͘ϬϬ
ϬϵͲũƵů &�Ed�^z �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϭϬϬ ΨϭϮϬ͕ϯϱϭ͘ϬϬ
ϭϯͲũƵů �Z��D �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ ϯ͕ϵϬϬ ΨϮϮϯ͕ϱϬϵ͘ϬϬ
ϭϱͲũƵů s�>KZ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ ϯ͕ϬϬϬ Ψϭϳϭ͕ϵϯϬ͘ϬϬ
ϮϮͲũƵů �Z��D �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ ϯ͕ϵϬϬ ΨϮϮϯ͕ϱϬϵ͘ϬϬ
ϮϯͲũƵů &�Ed�^z �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϭϬϬ ΨϭϮϬ͕ϯϱϭ͘ϬϬ
ϮϳͲũƵů �Z��D �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ ϯ͕ϵϬϬ ΨϮϮϯ͕ϱϬϵ͘ϬϬ
ϯϬͲũƵů s�>KZ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ ϯ͕ϬϬϬ Ψϭϳϭ͕ϵϯϬ͘ϬϬ
ϯϭͲũƵů �E�,�EdD�Ed�K&�d,��^��^ ZŽǇĂů��ĂƌŝďďĞĂŶ� Ϯ͕ϭϬϬ ΨϭϮϬ͕ϯϱϭ͘ϬϬ
ϬϲͲĂŐŽ &�Ed�^z �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϭϬϬ ΨϭϮϬ͕ϯϱϭ͘ϬϬ
ϭϮͲĂŐŽ s�>KZ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ ϯ͕ϬϬϬ Ψϭϳϭ͕ϵϯϬ͘ϬϬ
ϮϬͲĂŐŽ &�Ed�^z �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ Ϯ͕ϭϬϬ ΨϭϮϬ͕ϯϱϭ͘ϬϬ
ϮϲͲĂŐŽ s�>KZ �ĂƌŶŝǀĂů��ƌƵŝƐĞƐ ϯ͕ϬϬϬ Ψϭϳϭ͕ϵϯϬ͘ϬϬ

Ψϱ͕ϲϴϮ͕Ϯϴϲ͘ϱϬ
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)XHQWH� 66$ 0p[LFR� 'LUHFFLyQ GH 7XULVPR GHO +� $\XQWDPLHQWR GH 3URJUHVR� 6LQGLFDWR GH
7D[LV GH OD &70 3URJUHVR�
1RWDV��
� /RV JUXSRV GH PDVDMLVWDV WLHQHQ YDULDV FDUSDV \ ORFDOHV SRU 3URJUHVR�
� /D WUDQVSRUWLVWD $XWRSURJUHVR FXHQWD FRQ �� FKRIHUHV \ �� YHQGHGRUHV�
� /DV $JHQFLDV HQ 3XHUWR VH UHILHUH D DTXHOODV RSHUDGRUDV TXH YHQGHQ WRXUV HQ OtQHD D FUXFHURV�
� /RV DUWHVDQRV HQ 3XHUWR LQFOX\HQ ORV ��� GHO WLDQJXLV \ ORV �� UHJLVWUDGRV HQ HO 0DOHFyQ�
� /RV UHVWDXUDQWHV HQ 0DOHFyQ LQFOX\HQ PHVHURV� JDUURWHURV� FRFLQHURV \ DX[LOLDUHV� ~QLFDPHQWH GH OD ]RQD

WXUtVWLFD TXH WUDEDMD FRQ FUXFHULVWDV�

3(5621$/�2&83$'2�$)(&7$'2�325�/$�
&$1&(/$&,Ï1�'(�&58&(526�(1�<8&$7È1�325�
/$�&217,1*(1&,$�6$1,7$5,$�325�&29,'���

� 'HELGR D OD FDQFHODFLyQ GH FUXFHURV� SUHYLVWD DKRUD
FRQ GXUDFLyQ GH FDVL FLQFR PHVHV� VH HVWLPD TXH HQ HO
3XHUWR GH 3URJUHVR VH KD DIHFWDGR OD DFWLYLGDG
HFRQyPLFD GH FXDQGR PHQRV �� HPSUHVDV FRQ
����� HPSOHDGRV�

� (VWR LQFOX\H D SHUVRQDO RFXSDGR HQ SULPHUD OtQHD SDUD
OD DWHQFLyQ GH YLVLWDQWHV GH FUXFHURV� GHVGH
WUDQVSRUWLVWDV� WRXU RSHUDGRUHV� PHVHURV� DUWHVDQRV \
YHQGHGRUHV DPEXODQWHV�

� $ HVWD DIHFWDFLyQ GH OD SODQWD ODERUDO VH GHEHQ
DJUHJDU ORV HPSOHRV LQGLUHFWRV DIHFWDGRV SRU OD
FDQFHODFLyQ UHVHUYDFLRQHV GH ORV WRXUV D WUDYpV GH ORV
FXDOHV ORV SDVDMHURV GH FUXFHURV UHFRUUHQ GLYHUVRV
SXQWRV GHO HVWDGR�

� (V GH VHxDODUVH TXH ODV SURSLQDV� UHFLELGDV D WUDYpV
GH OD FDSWDFLyQ GH GLYLVDV �GyODUHV� TXH JHQHUDQ ORV
FUXFHULVWDV \ TXH IRUPDQ SDUWH LPSRUWDQWH GHO LQJUHVR
GHO SHUVRQDO RFXSDGR HQ HVWH VHJPHQWR GH PHUFDGR�
VH KDQ SHUGLGR GHILQLWLYDPHQWH HQ HVWH SHULRGR�

d/WK�����DWZ�^�
EjD�ZK����
�DWZ�^�^

W�Z^KE�>�
K�hW��K

dKhZKW�Z��KZ�^ ϰ ϱϮ

D�^�:/^d�^ ϲ ϭϮϰ

dZ�E^WKZd/^d� ϭ ϰϬ

d�y/^ ϭ ϭϬϱ
�'�E�/�^��E�Wh�ZdK ϱ Ϯϰ

�D�h>�Ed�^��E�Wh�ZdK Ͳ ϱϬ

�Zd�^�EK^��E�Wh�ZdK Ͳ ϭϲϬ

Z�^d�hZ�Ed�^��E�D�>��ME ϮϮ ϱϲϬ

�Zd�^�EK^��E�d�ZD/E�>�^^� ϰϭ ϯϲϴ

dKd�>�^ ϴϬ ϭ͕ϰϴϯ
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)HFKD 5HVXPHQ /LQN�GH�FRQVXOWD

��PD\R�����
&UXLVH 1HZV 0HGLD *URXS SXEOLFD DFWXDOL]DGD DO � GH PD\R� XQD JUiILFD FRQ
ODV IHFKDV GH UHLQLFLR GH RSHUDFLRQHV GH WRGDV ODV OtQHDV QDYLHUDV� WDQWR
PDUtWLPDV FRPR IOXYLDOHV� IDFLOLWDQGR GH XQD PDQHUD YLVXDO OD FDOHQGDUL]DFLyQ�

KWWSV���ZZZ�FUXLVHVQHZV�HV�3RUWDO������������FDOH
QGDULR�GH�UHWRUQR�D�OD�DFWLYLGDG�GH�ODV�QDYLHUDV�GH�

FUXFHUR�D�GLD���GH�PD\R������

��PD\R�����

/D 2UJDQL]DFLyQ 0DUtWLPD ,QWHUQDFLRQDO �,02 SRU VXV VLJODV HQ LQJOpV�� SXEOLFD
ORV SURWRFRORV GH LQWHUFDPELR \ YLDMH GH WULSXODFLyQ SDUD DVHJXUDU TXH ORV
FDPELRV GH SHUVRQDO \ VX UHSDWULDFLyQ VH UHDOLFHQ EDMR ODV PHGLGDV GH
VHJXULGDG QHFHVDULDV DQWH HO &29,'����

KWWSV���ZZZ�FUXLVHLQGXVWU\QHZV�FRP�FUXLVH�
QHZV�������LPR�HQGRUVHV�SURWRFROV�IRU�VHDIDUHU�

H[FKDQJHV�DQG�WUDYHOV�KWPO

��PD\R�����

/D SiJLQD 70=�FRP SXEOLFD HO DXPHQWR KDVWD GH ���� HQ ODV UHVHUYDFLRQHV GH
FUXFHURV SDUD &DUQLYDO &UXLVHV HQ HPSUHVDV FRPR $PHULFDQ ([SUHVV 7UDYHO�
DQWH HO DQXQFLR GH UHLQLFLR GH RSHUDFLRQHV HO SUy[LPR � GH DJRVWR� 7RGR D
SHVDU GH TXH &DUQLYDO D~Q QR JDUDQWL]D OD IHFKD GH LQLFLR SDUD HQWRQFHV�

KWWSV���ZZZ�WP]�FRP������������FDUQLYDO�ERRNLQJV�
VSLNH�LQFUHDVH�FUXLVHV�UHVXPLQJ�DXJXVW�

��PD\R�����

/D &%& 1HZV SXEOLFD XQ DUWtFXOR VREUH HO UHWRUQR GH RSHUDFLRQHV GH ORV
FUXFHURV &DUQLYDO SDUD HO � GH DJRVWR� VLQ HPEDUJR ODQ]D OD SUHJXQWD ¢VXELUiQ
ORV SDVDMHURV"� 3ODQWHDQGR ORV HVFHQDULRV SRVLEOHV VREUH VL VHUi XQD UHDOLGDG R
VL D~Q IDOWDUi PiV WLHPSR SDUD UHDFWLYDU OD LQGXVWULD GH ORV FUXFHURV�

KWWSV���ZZZ�FEF�FD�QHZV�EXVLQHVV�FDUQLYDO�DLPV�WR�
UHVXPH�FUXLVHV�LQ�DXJXVW�EXW�KDV�PDQ\�KXUGOHV�WR�

RYHUFRPH�ILUVW����������

���PD\R�����
/D &UXLVH &ULWLF SXEOLFD XQ OLVWDGR GH SXHUWRV TXH HVWiQ DELHUWRV D UHFHSFLyQ GH
FUXFHURV \ WDPELpQ GH ORV TXH QR� VHJ~Q ODV GHFODUDFLRQHV JXEHUQDPHQWDOHV GH
FDGD SDtV� DFODUDQGR TXH OD SRVWXUD SRGUtD YDULDU GtD FRQ GtD�

KWWSV���ZZZ�FUXLVHFULWLF�FRP�QHZV������

���PD\R�����

5LFN 0HDGRZV VH UHWLUD D ILQHV GH HVWH PHV GH 6HDEXUQ \ &DUQLYDO &RUSRUDWLRQ
GHVSXpV GH XQD FDUUHUD GH �� DxRV� &RQ XQD DPSOLD WUD\HFWRULD GHQWUR GH ODV
FRPSDxtDV QDYLHUDV GH FUXFHURV \ DVRFLDFLRQHV FRPR &/,$� 0HDGRZV VHUi
XQD SDUWH LPSRUWDQWH GH OD KLVWRULD GH ORV FUXFHURV�

KWWSV���ZZZ�FUXLVHLQGXVWU\QHZV�FRP�FUXLVH�
QHZV�������ULFN�PHDGRZV�UHWLUHV�IURP�VHDERXUQ�

DQG�FDUQLYDO�DIWHU����\HDU�FDUHHU�KWPO
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)HFKD 5HVXPHQ /LQN�GH�FRQVXOWD

���PD\R�����
2UODQGR $VKIRUG VH UHWLUD D ILQHV GH HVWH PHV GH +ROODQG $PHULFDQ /LQH GRQGH
HVWXYR GHVGH QRYLHPEUH GH ����� 5HFRQRFLGR FRPR XQ DJXHUULGR GHIHQVRU GH
ORV UHFXUVRV KXPDQRV VLHPSUH VHUi UHFRUGDGR FRPR SDUWH LPSRUWDQWH GH +$/�

KWWSV���ZZZ�FUXLVHLQGXVWU\QHZV�FRP�FUXLVH�
QHZV�������RUODQGR�DVKIRUG�OHDYLQJ�KROODQG�

DPHULFD�KWPO

���PD\R�����
$O -D]HHUD 1HZV SXEOLFD TXH ODV QDYLHUDV HQIUHQWDQ XQD WRUPHQWD OHJDO SRU HO
EURWH GHO FRURQDYLUXV GHELGR D GHPDQGDV LQWHUSXHVWDV D &DUQLYDO &RUSRUDWLRQ�
5R\DO &DULEEHDQ \ 1RUZHLJDQ &UXLVH /LQHV�

KWWSV���ZZZ�DOMD]HHUD�FRP�QHZV���������FUXLVH�
OLQHV�IDFH�OHJDO�VWRUP�FRURQDYLUXV�RXWEUHDNV�

����������������KWPO

���PD\R�����
&KULVWLQH 'XII\� 3UHVLGHQWH GH &DUQLYDO &UXLVH /LQH HQYLy XQD FDUWD D
WULSXODQWHV FRQ XQ WLHPSR PtQLPR GH � DxRV WUDEDMDQGR HQ OD QDYLHUD FRQ
LQIRUPDFLyQ GHO SURJUDPD GH DSR\R HFRQyPLFR DQWH OD VXVSHQVLyQ GH ODERUHV�

KWWSV���ZZZ�FUXLVHKLYH�FRP�FDUQLYDO�FUXLVH�OLQH�
VHQGV�OHWWHU�WR�FUHZ�PHPEHUV�GHWDLOLQJ�

VDODU\������

���PD\R�����

&DUQLYDO &RUSRUDWLRQ DQXQFLD GHVSLGRV \ OLFHQFLDV GH WUDEDMR HQ )ORULGD TXH
VXPDQ FDVL OD PLWDG GH OD IXHU]D ODERUDO ORFDO� (VWRV UHFRUWHV SDUD PDQWHQHU ODV
ILQDQ]DV VRQ PXFKR PiV JUDQGHV TXH ODV GH ODV RWUDV GRV QDYLHUDV 5R\DO
&DULEEHDQ \ 1RUZHLJDQ &UXLVH +ROGLQJV�

KWWSV���ZZZ�PLDPLKHUDOG�FRP�QHZV�EXVLQHVV�WRXULV
P�FUXLVHV�DUWLFOH����������KWPO

���PD\R�����
5R\DO &DULEEHDQ &UXLVH /LQH DQXQFLD UHFRUWH GH ��� IXHQWHV GH HPSOHR HQWUH
VXV ILODV� $XQTXH HO SHUtRGR GH ORV GHVSLGRV VRQ HQ WRGRV ORV QLYHOHV \ KDQ VLGR
JUDGXDOHV GHVGH HO �� GH DEULO \ SUHYHHQ WHUPLQDU UHFRUWHV HO � GH MXOLR�

KWWSV���ZZZ�FUXLVHLQGXVWU\QHZV�FRP�FUXLVH�
QHZV�������UR\DO�FDULEEHDQ�PLDPL�OD\RIIV�WRWDO�

����MREV�KWPO
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)XHQWH��)LGHLFRPLVR�SDUD�HO�'HVDUUROOR�GHO�7XULVPR�GH�5HXQLRQHV�HQ�<XFDWiQ��),'(785(��

$)(&7$&,Ï1�$/�6(*0(172�'(�785,602�'(�5(81,21(6�(1�<8&$7È1�
325�(9(1726�32638(6726�(1�(/�3(5,2'2������� ���� � (O )LGHLFRPLVR 3~EOLFR SDUD HO 'HVDUUROOR GHO 7XULVPR GH

5HXQLRQHV HQ <XFDWiQ �),'(785(� UHSRUWD XQ
FRPSRUWDPLHQWR DVFHQGHQWH UHVSHFWR D ORV FDPELRV GH
HYHQWRV SURJUDPDGRV HQ HO GHVWLQR GXUDQWH ����� D
FRQVHFXHQFLD GHO &RYLG����

� +DVWD HO PRPHQWR� �� HYHQWRV TXH UHSUHVHQWDQ XQ WRWDO
GH ������ YLVLWDQWHV KDQ VLGR SRVSXHVWRV SRU OD
SDQGHPLD� �� KDQ VXIULGR FDPELR GH IHFKD �SDUD ���� \
����� \ FLQFR D~Q WLHQHQ IHFKDV SRU GHILQLU�

� $ SDUWLU GH ORV DMXVWHV SHUWLQHQWHV� D OD IHFKD VH HVSHUDQ
SDUD HVWH DxR �� HYHQWRV FRQILUPDGRV HQ HO GHVWLQR
��� HQ HO &HQWUR ,QWHUQDFLRQDO GH &RQJUHVRV� FXDWUR HQ HO
&HQWUR GH &RQYHQFLRQHV 6LJOR ;;, \ QXHYH HQ RWURV
UHFLQWRV \ KRWHOHV��

� $GLFLRQDOPHQWH� VH KDQ UHSURJUDPDGR SDUD HO ����
FLQFR HYHQWRV� ��� ;/,, &RQJUHVR $QXDO $009((
�HQHUR�� ��� 7LDQJXLV 7XUtVWLFR 0p[LFR �PDU]R�� ��� ,;
&RQJUHVR /DWLQRDPHULFDQR GH 1XWULFLyQ $QLPDO �RFWXEUH��
��� ;;9, &RQJUHVR 3DQDPHULFDQR GH &LHQFLDV
9HWHULQDULDV �RFWXEUH� \ ��� ;9, 5HXQLyQ GH OD $FDGHPLD
,EHURDPHULFDQD GH 3DWRORJtD \ 0HGLFLQD %XFDO \ ,;
&RQJUHVR GH OD $VRFLDFLyQ 0H[LFDQD GH 3DWRORJtD \
0HGLFLQD %XFDO� $�&� �$,30%� �RFWXEUH��

DĞƐ �ǀĞŶƚŽ
�ƐŝƐƚĞŶƚĞƐ�
�ƐƚŝŵĂĚŽƐ

^ĞĚĞ
EƵĞǀĂ�
&ĞĐŚĂ

DĂƌǌŽ ys/�DĞǆŝĐĂŶ�^ǇŵƉŽƐŝƵŵ�ŽŶ�DĞĚŝĐĂů�WŚǇƐŝĐƐ�ϮϬϮϬ ϭϱϬ �ĞƐƚŝŶŽ WĞŶĚŝĞŶƚĞ

DĂǇŽ ϲϬΣ��ƐĂŵďůĞĂ�ĚĞ�'ŽďĞƌŶĂĚŽƌĞƐ���/� ϭϱϬ �/� WĞŶĚŝĞŶƚĞ

:ƵŶŝŽ KE�yWK�ϮϬϮϬ��ŽŶǀĞŶĐŝſŶ�Θ��ǆƉŽ ϯ͕ϬϬϬ ^ŝŐůŽ�yy/ WĞŶĚŝĞŶƚĞ

:ƵŶŝŽ s//��ŽŶŐƌĞƐŽ��>�dZK�ϮϬϮϬ ϯϱϬ �ĞƐƚŝŶŽ WĞŶĚŝĞŶƚĞ

�ŐŽƐƚŽ &/>��ϮϬϮϬ ϱϬϬ �/�
ϭϰ�Ͳ�ϭϲ�
�ŐŽƐƚŽ

�ŐŽƐƚŽ
>yy��ŽŶŐƌĞƐŽ�EĂĐŝŽŶĂů�ĚĞ�ůĂ�^ŽĐŝĞĚĂĚ�DĞǆŝĐĂŶĂ�ĚĞ�
KƚŽƌƌŝŶŽůĂƌŝŶŐŽůŽŐşĂ�Ǉ��ŝƌƵŐşĂ�ĚĞ��ĂďĞǌĂ�Ǉ��ƵĞůůŽ�;^DKZ>���Ϳ�

ϭ͕ϮϬϬ �/�
Ϯϳ�Ͳ�ϯϭ�
�ŐŽƐƚŽ

^ĞƉƚŝĞŵďƌĞ
ϯϰΣ�^ĞŵŝŶĂƌŝŽ�/ŶƚĞƌŶĂĐŝŽŶĂů�ĚĞ�^ĞŐƵƌŝĚĂĚ��ĠƌĞĂ�ĂŶĚ�tĞƐƚĞƌŶ�
,ĞŵŝƐƉŚĞƌĞ�ʹ�ŵŝŐŽƐ�ĚĞ�ůĂ��ǀŝĂĐŝſŶ�ĞŶ�ƐƵ�ĞĚŝĐŝſŶ�ϮϬϮϬ

ϲϬϬ �ĞƐƚŝŶŽ
Ϯϯ�Ͳ�Ϯϱ�

^ĞƉƚŝĞŵďƌĞ

KĐƚƵďƌĞ
//��ŽŶŐƌĞƐŽ�EĂĐŝŽŶĂů�ĚĞ�YƵşŵŝĐĂ��ůşŶŝĐĂ��Ğ�/ŶǀĞƐƚŝŐĂĐŝſŶ�ĞŶ�
�ŝĞŶĐŝĂƐ�YƵşŵŝĐŽ��ŝŽůſŐŝĐĂƐ

ϭ͕ϬϬϬ �/�
ϬϮ�Ͳ�Ϭϯ�
KĐƚƵďƌĞ

KĐƚƵďƌĞ y/��ŽŶŐƌĞƐŽ��KE��d�zƵĐĂƚĄŶ�ϮϬϮϬ ϭϱϬ �ĞƐƚŝŶŽ
Ϭϳ�Ͳ�ϭϬ�
KĐƚƵďƌĞ�

KĐƚƵďƌĞ ^ŵĂƌƚ��ŝƚǇ��ǆƉŽ�>ĂƚĂŵ��ŽŶŐƌĞƐƐ�ϮϬϮϬ ϭϯ͕ϬϬϬ ^ŝŐůŽ�yy/
ϭϯ�Ͳ�ϭϱ�
KĐƚƵďƌĞ

KĐƚƵďƌĞ ///��ŽŶŐƌĞƐŽ�WĂŶĂŵĞƌŝĐĂŶŽ�ĚĞ�KƉƚŽŵĞƚƌşĂ�ϮϬϮϬ ϲϬϬ �/�
ϯϬ�Ͳ�ϯϭ�
KĐƚƵďƌĞ

EŽǀŝĞŵďƌĞ
dŚƌŝĚ���'��tŽƌŬƐŚŽƉ�ŽŶ�KĨĨƐŚŽƌĞ��ǆƉůŽƌĂƚŝŽŶ��ĞǀĞůŽƉŵĞŶƚ�ŝŶ�
DĠǆŝĐŽ�ϮϬϮϬ

ϮϬϬ �ĞƐƚŝŶŽ
ϬϮ�ͲϬϰ�

EŽǀŝĞŵďƌĞ

EŽǀŝĞŵďƌĞ &ŝŶ�ĚĞ�^ĞŵĂŶĂ�>ŝĚĞƌĂǌŐŽ�Ͳ�,ĞƌďĂůŝĨĞ Ϯ͕ϭϬϬ �/�
Ϯϳ�Ͳ�Ϯϵ�

EŽǀŝĞŵďƌĞ

�ŝĐŝĞŵďƌĞ
y>��ŽŶŐƌĞƐŽ�/ŶƚĞƌŶĂĐŝŽŶĂů�ĚĞ�ůĂ��ƐŽĐŝĂĐŝſŶ�DĞǆŝĐĂŶĂ�ĚĞ�
YƵĞŵĂĚƵƌĂƐ�ϮϬϮϬ

ϯϬϬ �ĞƐƚŝŶŽ
Ϭϭ�Ͳ�Ϭϰ�

�ŝĐŝĞŵďƌĞ

�ŝĐŝĞŵďƌĞ �hZ���Ͳ���;dŚĞ��ĂŶĐĞ�ZĞǀŽůƵƚŝŽŶ�dŽƵƌ�ϮϬϮϬͿ ϰϱϬ �/�
Ϭϱ�Ͳ�Ϭϲ�

�ŝĐŝĞŵďƌĞ

�ŝĐŝĞŵďƌĞ
yys/��ŽŶŐƌĞƐŽ�DĞǆŝĐĂŶŽ�ĚĞ�DĞĚŝĐŝŶĂ�&şƐŝĐĂ�Ǉ�ZĞŚĂďŝůŝƚĂĐŝſŶ͕�
ϮϬϮϬ

ϭ͕ϮϬϬ �/�
Ϭϵ�Ͳ�ϭϮ�

�ŝĐŝĞŵďƌĞ

�ŶĞƌŽ y>//��ŽŶŐƌĞƐŽ��ŶƵĂů��DDs�� ϭ͕ϬϬϬ �/�
ϭϯ�Ͳ�ϭϱ�
�ŶĞƌŽ

DĂƌǌŽ dŝĂŶŐƵŝƐ�dƵƌşƐƚŝĐŽ�ϮϬϮϬ�Ͳ�DĠƌŝĚĂ ϱ͕ϬϬϬ ^ŝŐůŽ�yy/
Ϯϭ�Ͳ�Ϯϰ�
DĂƌǌŽ

KĐƚƵďƌĞ /y���ŽŶŐƌĞƐŽ�>ĂƚŝŶŽĂŵĞƌŝĐĂŶŽ�ĚĞ�EƵƚƌŝĐŝſŶ��ŶŝŵĂů���;�>�E�Ϳ ϭ͕ϮϬϬ �/�
Ϯϴ�^ĞƉƚ�Ͳ�Ϭϭ�
KĐƚƵďƌĞ

KĐƚƵďƌĞ yys/��ŽŶŐƌĞƐŽ�WĂŶĂŵĞƌŝĐĂŶŽ�ĚĞ��ŝĞŶĐŝĂƐ�sĞƚĞƌŝŶĂƌŝĂƐ� ϳϬϬ �/�
ϮϬ�Ͳ�ϮϮ�
KĐƚƵďƌĞ

KĐƚƵďƌĞ
ys/�ZĞƵŶŝſŶ�ĚĞ�ůĂ���ĐĂĚĞŵŝĂ�/ďĞƌŽĂŵĞƌŝĐĂŶĂ�ĚĞ�WĂƚŽůŽŐşĂ�Ǉ�
DĞĚŝĐŝŶĂ��ƵĐĂů�Ǉ�/y��ŽŶŐƌĞƐŽ�ĚĞ�ůĂ��ƐŽĐŝĂĐŝſŶ�DĞǆŝĐĂŶĂ�ĚĞ�
WĂƚŽůŽŐşĂ�Ǉ�DĞĚŝĐŝŶĂ��ƵĐĂů͕��͘�͘�;��/WD�Ϳ�ϮϬϮϬ

ϱϬϬ �ĞƐƚŝŶŽ WĞŶĚŝĞŶƚĞ
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)XHQWH��)LGHLFRPLVR�SDUD�HO�'HVDUUROOR�GHO�7XULVPR�GH�5HXQLRQHV�HQ�<XFDWiQ��),'(785(��

$)(&7$&,Ï1�$/�6(*0(172�'(�785,602�'(�5(81,21(6�
(1�<8&$7È1�325�(9(1726�&$1&(/$'26�(1�(/

3(5,2'2�$%5,/�� $*2672�����
� 'HVGH HO LQLFLR GH OD FRQWLQJHQFLD VDQLWDULD VH KDQ

FDQFHODGR FLQFR HYHQWRV GH UHXQLRQHV HQ HO GHVWLQR�
PLVPRV TXH HVSHUDEDQ ����� YLVLWDQWHV� 'LFKDV
FDQFHODFLRQHV LPSOLFDQ XQ LPSDFWR GH ����� PLOORQHV GH
SHVRV SRU OD SpUGLGD GH OD GHUUDPD HFRQyPLFD HVSHUDGD�

� (O FDPELR LPSRUWDQWH GH HVWD VHPDQD HV OD FDQFHODFLyQ
GH OD &XPEUH /$7$0 GH ORV /DERUDWRULRV '&9 �MXOLR
������ GH ��� SHUVRQDV� TXLHQHV D~Q QR FXHQWDQ FRQ ODV
FRQGLFLRQHV SDUD YLDMDU D QXHVWUR SDtV GHVGH &HQWUR \
6XGDPpULFD� (VWH HYHQWR WHQGUi XQ LPSDFWR HFRQyPLFR
DGLFLRQDO DO GHVWLQR GH ���� PLO SHVRV�

� 'H HVWD PDQHUD� GHELGR D OD SpUGLGD SRU ORV HYHQWRV
SRVSXHVWRV SDUD ���� KDVWD OD SUHVHQWH IHFKD� VH GHMDUi
GH UHFLELU HVWH DxR XQD GHUUDPD HFRQyPLFD GH ������
PLOORQHV GH SHVRV� VLQ FRQVLGHUDU HO FRVWR TXH LPSOLFDUi
OD UHSURJUDPDFLyQ GHO 7LDQJXLV 7XUtVWLFR 0p[LFR �����

� &DEH VHxDODU TXH GXUDQWH HO SHULRGR GH FRQWLQJHQFLD�
FRPSUHQGLGR HQWUH HO �� GH PDU]R \ HO �� GH PD\R GHO
SUHVHQWH DxR� HO &HQWUR ,QWHUQDFLRQDO GH &RQJUHVRV GH
<XFDWiQ �&,&� \ HO &HQWUR GH &RQYHQFLRQHV <XFDWiQ
6LJOR ;;,� DFXPXODUiQ �� GtDV VLQ SRGHU FRPHUFLDOL]DU
VXV HVSDFLRV SDUD HO VHJPHQWR GH UHXQLRQHV�

DĞƐ �ǀĞŶƚŽ
�ƐŝƐƚĞŶƚĞƐ�
�ƐƚŝŵĂĚŽƐ

^ĞĚĞ
EƵĞǀĂ�
&ĞĐŚĂ

�ďƌŝů �ǆƉŽ��ŝĞŶĐŝĂƐ�zƵĐĂƚĄŶ ϮϬϬ �/� �ĂŶĐĞůĂĚŽ

DĂǇŽ
yys///��ŽŶŐƌĞƐŽ��EĂĐŝŽŶĂů�ĚĞ�YƵşŵŝĐĂ��
�ŽƐŵĠƚŝĐĂ�ϮϬϮϬ

ϭϬϬ �ĞƐƚŝŶŽ �ĂŶĐĞůĂĚŽ

DĂǇŽ �ŶƚƌĞŐĂ�ĚĞ�DĞĚĂůůĂƐ�ĚĞů��şĂ�ĚĞů�DĂĞƐƚƌŽ ϭ͕ϬϬϬ �/� �ĂŶĐĞůĂĚŽ

:ƵůŝŽ �ƵŵďƌĞ�>�d�D����ϮϬϮϬ ϯϬϬ �/� �ĂŶĐĞůĂĚŽ

�ŐŽƐƚŽ
ϱϯƌĚ��ŶŶƵĂů�DĞĞƚŝŶŐ�ŽĨ�ƚŚĞ�^ŽĐŝĞƚǇ�ĨŽƌ�
/ŶǀĞƌƚĞďƌĂƚĞ�WĂƚŚŽůŽŐǇ

ϱϬϬ �/� �ĂŶĐĞůĂĚŽ
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3pUGLGDV�HQ�SURGXFWRV�TXH�
SUHSDUDEDQ�SDUD�6HPDQD�

6DQWD
���

/D�DFWLYLGDG�WXUtVWLFD�
KD�VLGR�DIHFWDGD�

FRPSOHWDPHQWH��QR�
WLHQHQ�LQJUHVRV

���

/D�VLWXDFLyQ�
HFRQyPLFD�HV�
LQVRVWHQLEOH

���

7HPHQ�OD�
SURORQJDFLyQ�GH�OD�

LQDFWLYLGDG�
��

1R�WXYLHURQ�DFFHVR�D�
OD�LQIRUPDFLyQ�GH�ORV�

DSR\RV
��

'tILFLO�UHFXSHUDFLyQ�
���

1R�UHFLEHQ�QLQJ~Q�
DSR\R
���

+DQ�GHWHFWDGR�PD\RU�
GHIRUHVWDFLyQ�HQ�]RQDV�

GH�PDQJODUHV
��

)XHQWH� &XHVWLRQDULR DSOLFDGR HQ VRQGHR WHOHIyQLFR R
HQFXHVWD UHVSRQGLGD YtD H�PDLO SRU �� 3UHVWDGRUHV GH
6HUYLFLRV GH 7XULVPR GH 1DWXUDOH]D�
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6ROLFLWDQ�DSR\RV�
ILQDQFLHURV�SDUD�HO�
VHFWRU�GH�WXULVPR�GH�

QDWXUDOH]D
���

$SR\DQ�ODV�PHGLGDV�
LPSOHPHQWDGDV�SRU�OD�

FRQWLQJHQFLD
���

(VSHUDQ�OD�VLWXDFLyQ�
PHMRUH�SURQWR

��

$JUDGHFHQ�HO�
VHJXLPLHQWR�D�ODV�

DIHFWDFLRQHV
��

)XHQWH� &XHVWLRQDULR DSOLFDGR HQ VRQGHR WHOHIyQLFR R
HQFXHVWD UHVSRQGLGD YtD H�PDLO SRU �� 3UHVWDGRUHV GH
6HUYLFLRV GH 7XULVPR GH 1DWXUDOH]D�
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� ��0D\������ /D 6HFUHWDUtD GH 7XULVPR )HGHUDO� HQFDEH]DGD SRU 0LJXHO 7RUUXFR 0DUTXpV LQDXJXUy HO 7DOOHU GH &URQLVWDV GHO 5HQDFLPLHQWR
0H[LFDQR \ ILUPy XQ FRQYHQLR GH FRODERUDFLyQ FRQ OD &RPLVLyQ 1DFLRQDO GH /LEURV GH 7H[WR *UDWXLWRV� SDUD TXH ORV OLEURV SURGXFLGRV VHDQ
XWLOL]DGRV FRPR JXtDV WXUtVWLFDV� (VWR FRPR SDUWH GH ODV DFFLRQHV TXH VH HVWiQ LPSOHPHQWDQGR SDUD UHDFWLYDU OD DFWLYLGDG WXUtVWLFD GHO SDtV�
KWWSV���ZZZ�JRE�P[�VHFWXU�SUHQVD�LQDXJXUD�PLJXHO�WRUUXFR�HO�WDOOHU�GH�FURQLVWDV�GHO�UHQDFLPLHQWR�PH[LFDQR�\�ILUPD�FRQYHQLR�GH�
FRODERUDFLRQ�FRQ�OD�FRQDOLWHJ"LGLRP HV

� ���0D\������ (O SUHVLGHQWH $QGUpV 0DQXHO /ySH] 2EUDGRU SUHVHQWy D WUDYpV GH XQ FRPXQLFDGR GH SUHQVD HO SODQ GH UHJUHVR D OD QXHYD
QRUPDOLGDG DQWH OD SDQGHPLD SRU FRURQDYLUXV� (VWH UHSUHVHQWD XQD HVWUDWHJLD GH UHDSHUWXUD GH ODV DFWLYLGDGHV VRFLDOHV� HVFRODUHV \
HFRQyPLFDV� GLYLGLpQGRVH HQ � HWDSDV� PXQLFLSLRV GH OD HVSHUDQ]D� SUHSDUDFLyQ SDUD UHDSHUWXUD JHQHUDO \ VHPiIRUR VHPDQDO SRU UHJLRQHV�
KWWSV���ZZZ�XQRWY�FRP�QRWLFLDV�SRUWDO�QDFLRQDO�GHWDOOH�DPOR�SUHVHQWD�SODQ�GH�UHJUHVR�D�OD�QXHYD�QRUPDOLGDG��������

� ���0D\������ /D &iPDUD 1DFLRQDO GH OD ,QGXVWULD GH 5HVWDXUDQWHV \ $OLPHQWRV &RQGLPHQWDGRV D WUDYpV GH XQ EROHWtQ ODQ]y HO 3URWRFROR GH
5HDSHUWXUD� 0HVD 6HJXUD HODERUDGR SRU HPSUHVDULRV UHVWDXUDQWHURV \ XQ JUXSR GH HVSHFLDOLVWDV� FRQ HO ILQ GH SURSRQHU PHGLGDV \
DFWXDFLRQHV TXH SHUPLWDQ XQD RSHUDFLyQ VHJXUD GH HPSOHDGRV \ FRPHQVDOHV�
KWWSV���FDQLUDF�RUJ�P[�LPDJHV�QRWDV�ILOHV�3URWRFROR���5HDSHUWXUD�������0HVD���6HJXUDBFRPSUHVVHG�SGI

� ���0D\������ (O *RELHUQR GHO (VWDGR GH <XFDWiQ� D WUDYpV GHO 'HFUHWR ��������� QRWLILFy OD DPSOLDFLyQ GH OD YLJHQFLD KDVWD HO �� GH PD\R
SUy[LPR OD SURKLELFLyQ GH OD YHQWD GH EHELGDV DOFRKyOLFDV HQ OD HQWLGDG� FRPR PHGLGD GH SUHYHQFLyQ VDQLWDULD DQWH OD HPHUJHQFLD GHFODUDGD
SRU OD SDQGHPLD SRU &RYLG���� KWWS���ZZZ�\XFDWDQ�JRE�P[�GRFV�GLDULRBRILFLDO�GLDULRV����������������B��SGI

� ���0D\������ (O PHGLR GH FRPXQLFDFLyQ 1,78 PHQFLRQD TXH %' ([SHULHQFH� OtQHD GH QHJRFLR GH %HVW 'D\ 7UDYHO *URXS� HVSHFLDOL]DGD HQ
VHUYLFLRV GH WXULVPR UHFHSWLYR HQ &DQF~Q� 5LYLHUD 0D\D \ 5HS~EOLFD 'RPLQLFDQD� DQXQFLR TXH UHLQLFLDUi RSHUDFLRQHV HO SUy[LPR �� GH MXQLR
HQ 0p[LFR� KWWSV���ZZZ�QLWX�P[�LQGH[�SKS������������EHVW�GD\�SURWHJH�OD�VDOXG�GH�ORV�YLDMHURV�\�VH�SUHSDUD�SDUD�UHLQLFLDU�RSHUDFLRQHV�
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� ���0D\������ 6HJ~Q &11 HQ HVSDxRO OD HVWDGtD HQ XQ KRWHO HQ HO IXWXUR FHUFDQR LPSOLFDUtD OD GHWHFFLyQ GH WHPSHUDWXUD� UHJLVWUR VLQ OODYH� VH FDQFHODUtDQ
GHVD\XQRV EXIp \ VHUYLFLR GH ERWRQHV� HQ OR TXH HVWp GLVSRQLEOH XQD YDFXQD� WUDWDPLHQWR R SUXHEDV LQVWDQWiQHDV SDUD &RYLG���� $VLPLVPR� FRQWHPSOD OD
DSOLFDFLyQ GH PHGLGDV GH GLVWDQFLDPLHQWR VRFLDO H KLJLHQH� UHGXFFLyQ GH FDSDFLGDG GH HVSDFLRV S~EOLFRV \ UHGLVHxR GH UHVWDXUDQWHV \ EDUHV�
KWWSV���FQQHVSDQRO�FQQ�FRP������������FRPR�VHUD�OD�HVWDGLD�HQ�XQ�KRWHO�HQ�HO�IXWXUR�FHUFDQR�DPS�"BBWZLWWHUBLPSUHVVLRQ WUXH

� ��0D\������ (O SHULyGLFR HVSDxRO (O 3DtV PHQFLRQD TXH $LUEQE VH KD YLVWR REOLJDGD D GHVSHGLU DO ��� GH VX SODQWLOOD� SDUDOL]DQGR VXV LQYHUVLRQHV \
FHQWUiQGRVH HQ UHWHQHU ORV VLHWH PLOORQHV GH DQXQFLRV TXH SRVHH� 'H PDQHUD TXH� HVWD UHRULHQWDFLyQ KDFLD HO QHJRFLR WUDGLFLRQDO GH LQWHUPHGLDFLyQ GH
SOD]DV KRWHOHUDV PHWH SUHVLyQ D VXV GRV FRPSHWLGRUHV �%RRNLQJ \ ([SHGLD� HQ HO QHJRFLR GH SLVRV WXUtVWLFRV�
KWWSV���FLQFRGLDV�HOSDLV�FRP�FLQFRGLDV������������FRPSDQLDV�����������B�������KWPO"VVP )%B&0B&'

� ��0D\������ /D &RPLVLyQ (XURSHD HPLWLy XQ FRPXQLFDGR HQ HO FXDO PDQLILHVWD TXH VHJXLUiQ LPSOHPHQWDQGR PHGLGDV SDUD PLQLPL]DU OD SURSDJDFLyQ GHO
FRURQDYLUXV� SRU OR TXH VH UHFRPHQGy OD H[WHQVLyQ GH �� GtDV GH OD SURKLELFLyQ DFWXDO GH YLDMDU D OD 8QLyQ (XURSHD� (V GHFLU� SUREDEOHPHQWH PDQWHQGUi VXV
IURQWHUDV H[WHULRUHV FHUUDGDV KDVWD HO �� GH MXQLR� KWWSV���ZZZ�HWXUERQHZV�FRP��������HX�WUDYHO�EDQ�H[WHQGHG�XQWLO�MXQH����

� ���0D\������ (O )LQDQFLHUR %ORRPEHUJ OOHYy D FDER XQD PHVD SDQHO GHGLFDGD DO LPSDFWR GH OD FULVLV GHO &RYLG��� HQ HO WXULVPR� HQ OD FXDO SDUWLFLSDURQ $OH[
=R]D\D� GH $SSOH /HLVXUH *URXS �$/*�� 0DUFRV &RQVWDQGVH� GH *UXSR ;FDUHW \ 6HUJLR $OODUG� GH $HURPp[LFR� (Q OD GLQiPLFD VHxDODURQ TXH OD
UHFXSHUDFLyQ GHO WXULVPR VHUi OHQWD �� R � DxRV�� SHUR TXH VHUYLUi GH RSRUWXQLGDG SDUD UHLQYHQWDU OD LQGXVWULD� GHVWDFDQGR TXH VH QHFHVLWD GH XQ WUDEDMR
FRQMXQWR \ UHVSRQVDELOLGDG FRPSDUWLGD SDUD SURWHJHU OD FDGHQD GH YDORU� $VLPLVPR� HVSHUDQ TXH QLYHO PXQGLDO VH DSOLTXHQ HVWiQGDUHV SUiFWLFRV QR
LQYDVLYRV� KWWSV���ZZZ�IDFHERRN�FRP�ZDWFK�OLYH�"Y ���������������	UHI ZDWFKBSHUPDOLQN

� ���0D\������ /D DHUROtQHD $YLDQFD HPLWLy XQ FRPXQLFDGR DQXQFLDQGR TXH OD FRPSDxtD \ DOJXQDV GH VXV VXEVLGLDULDV \ DILOLDGDV VROLFLWDURQ DFRJHUVH
YROXQWDULDPHQWH DO &DStWXOR �� GHO &yGLJR GH %DQFDUURWD GH ORV ((88 HQ HO 7ULEXQDO GH %DQFDUURWD GHO 'LVWULWR 6XU GH 1XHYD <RUN� FRQ HO ILQ GH SUHVHUYDU \
UHRUJDQL]DU ORV QHJRFLRV GH $YLDQFD� KWWSV���ZZZ�DYLDQFD�FRP�P[�HV�

� ���0D\������ /D $VRFLDFLyQ ,QWHUQDFLRQDO GH 7UDQVSRUWH $pUHR �,$7$� SXEOLFy XQ QXHYR DQiOLVLV TXH PXHVWUD ODV UHSHUFXVLRQHV SRU &RYLG��� D ORV YLDMHV
DpUHRV� VLHQGR GH ODUJD GLVWDQFLD�LQWHUQDFLRQDOHV ORV PiV DIHFWDGRV� /DV PHGLGDV GH FXDUHQWHQD D OD OOHJDGD GDxDUtDQ D~Q PiV OD FRQILDQ]D HQ ORV YLDMHV
DpUHRV� 8Q HQIRTXH EDVDGR HQ PHGLGDV GH ELRVHJXULGDG DUPRQL]DGDV HV IXQGDPHQWDO SDUD HO UHLQLFLR� KWWSV���ZZZ�LDWD�RUJ�HQ�SUHVVURRP�SU���������������
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'RFXPHQWR�GH�$QiOLVLV�1R����HODERUDGR�HO����GH�PD\R�GH������SRU�OD�6HFUHWDUtD�7pFQLFD�GH�OD�6HFUHWDUtD�GH�
)RPHQWR�7XUtVWLFR�GHO�(VWDGR��6()2785���FRQ�HO�DSR\R�GH�SHUVRQDO�GH�ODV�6XEVHFUHWDUtDV�GH�,QWHOLJHQFLD�GH�

0HUFDGRV�\�'HVDUUROOR�7XUtVWLFR�6XVWHQWDEOH��&RPHQWDULRV��UDXO�SD]#\XFDWDQ�JRE�P[

� ���0D\������ (O SRUWDO GH 'LVFRYHU\ +XE HPLWLy XQ FRPXQLFDGR HQ HO FXDO PHQFLRQDQ FRQVHMRV \ UHFRPHQGDFLRQHV SDUD SURSLHWDULRV \
DGPLQLVWUDGRUHV GH SURSLHGDGHV SDUD PHMRUDU OD OLPSLH]D \ GHVLQIHFFLyQ GH DOTXLOHUHV GH YDFDFLRQHV� (VWDV SDXWDV VH FUHDURQ HQ FRQVXOWD
FRQ &ULVWDO ,QWHUQDWLRQDO 6WDQGDUGV� VRFLR GH ([SHGLD *URXS� SDUWH GH ,QWHUWHN *URXS \ FRQ OD $VRFLDFLyQ GH $GPLQLVWUDFLyQ GH $OTXLOHUHV GH
9DFDFLRQHV �950$�� KWWSV���ZZZ�YUER�FRP�GLVFRYHU\KXE�WLSV�DQG�UHVRXUFHV�LPSURYH�SHUIRUPDQFH�FOHDQ�GLVLQIHFW�JXLGHOLQHV

� ���0D\������ (O &RQVHMR 0XQGLDO GH 9LDMHV \ 7XULVPR �:77&�� D WUDYpV GH XQ FRPXQLFDGR GH SUHQVD� KD SUHVHQWDGR XQD VHULH GH QXHYDV
PHGLGDV PXQGLDOHV SDUD UHLQLFLDU DO VHFWRU� GLVHxDGDV SDUD UHVWDEOHFHU OD FRQILDQ]D HQWUH ORV FRQVXPLGRUHV SDUD TXH SXHGDQ YLDMDU GH
PDQHUD VHJXUD XQD YH] TXH VH OHYDQWHQ ODV UHVWULFFLRQHV� /RV QXHYRV SURWRFRORV 6DIH 7UDYHOV EULQGDQ FRQVLVWHQFLD D ORV GHVWLQRV� DVt FRPR
RULHQWDFLyQ D ORV SURYHHGRUHV GH YLDMHV� RSHUDGRUHV \ YLDMHURV� VREUH HO QXHYR HQIRTXH GH VDOXG H KLJLHQH HQ HO PXQGR SRVWHULRU D &RYLG����
KWWSV���ZWWF�RUJ�1HZV�$UWLFOH�:77&�XQYHLOV�6DIH�7UDYHOV�QHZ�JOREDO�SURWRFROV�WR�UHVWDUW�WKH�7UDYHO�7RXULVP�VHFWRU

� ���0D\������ /D 2UJDQL]DFLyQ 0XQGLDO GHO 7XULVPR �207�� D WUDYpV GH XQ FRPXQLFDGR GH SUHQVD� LQIRUPy TXH SXVR HQ PDUFKD XQ
3URJUDPD GH $VLVWHQFLD 7pFQLFD SDUD OD 5HFXSHUDFLyQ GHO 7XULVPR TXH RIUHFH RULHQWDFLyQ D ORV (VWDGRV 0LHPEURV HQ UHODFLyQ FRQ OD
UHVSXHVWD DO &RYLG���� (O SURJUDPD VH HVWUXFWXUD HQ WRUQR D WUHV SLODUHV SULQFLSDOHV� UHFXSHUDFLyQ HFRQyPLFD� PDUNHWLQJ� SURPRFLyQ \
IRUWDOHFLPLHQWR LQVWLWXFLRQDO \ FUHDFLyQ GH UHVLOLHQFLD� KWWSV���ZZZ�XQZWR�RUJ�HV�QHZV�OD�RPW�SRQH�HQ�PDUFKD�XQ�SURJUDPD�GH�DVLVWHQFLD�
WHFQLFD�SDUD�OD�UHFXSHUDFLRQ�GHO�WXULVPR

� ���0D\������ /D 2UJDQL]DFLyQ 0XQGLDO GHO 7XULVPR �207�� LQIRUPy TXH HO &RPLWp 0XQGLDO GH eWLFD GHO 7XULVPR KD HVWXGLDGR ODV PHGLGDV
DGRSWDGDV SDUD PLWLJDU HO LPSDFWR GH OD SDQGHPLD SRU HPSUHVDV \ DVRFLDFLRQHV GHO VHFWRU SULYDGR HQ �� SDtVHV� UHYHODQGR TXH D SHVDU GHO
GHVSLGR D SHUVRQDO� ORV HPSOHDGRUHV HVWiQ UHGREODQGR DSR\R D ORV WUDEDMDGRUHV \ FRPXQLGDGHV PiV DOOi GH VXV UHVSRQVDELOLGDGHV�
KWWSV���ZZZ�XQZWR�RUJ�HV�QHZV�XQ�HVWXGLR�PXHVWUD�OD�IXHU]D�GHO�DSR\R�GHO�VHFWRU�WXULVWLFR�D�ORV�WUDEDMDGRUHV�\�ODV�FRPXQLGDGHV




