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� 3UHVHQWDFLyQ� $QWH XQD /HQWD 5HFXSHUDFLyQ�

� $UUHQGDGRUDV GH 9HKtFXORV HQ HO (VWDGR�

� $HUROtQHDV�

� &UXFHURV�

� 7XULVPR GH 5HXQLRQHV�

� &RPHQWDULRV 1HJDWLYRV \ 3RVLWLYRV�

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

� 1RWDV 3RVLWLYDV�
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(O �� GH PD\R SDVDGR OD 2UJDQL]DFLyQ 0XQGLDO GH OD 6DOXG �206� GHFODUy TXH HO QXHYR FRURQDYLUXV 6DUV�&R9��� HO FDXVDQWH GH OD
HQIHUPHGDG &RYLG���� WLHQH HO SRWHQFLDO GH FRQYHUWLUVH HQ XQ YLUXV HQGpPLFR \ ³QR LUVH QXQFD´� OR TXH DUURMD XQ EDOGH GH DJXD IUtD
D ODV H[SHFWDWLYDV GH XQD SURQWD UHFXSHUDFLyQ GH OD HFRQRPtD PXQGLDO� 7HQGUHPRV TXH FRQYLYLU FRQ HO YLUXV PiV WLHPSR TXH HO SUHYLVWR�
HQ XQ HVFHQDULR HQ GRQGH OD LQGXVWULD GH YLDMHV \ HO WXULVPR UHFLEHQ XQD GH ODV PD\RUHV DIHFWDFLRQHV SRU OD UHVWULFFLRQHV D OD
PRYLOLGDG GH ODV SHUVRQDV LPSXOVDGDV SRU ORV JRELHUQRV GHO PXQGR SDUD UHGXFLU ORV FRQWDJLRV�

(Q HVWH FRQWH[WR� HO &HQWUR GH ,QYHVWLJDFLyQ \ &RPSHWLWLYLGDG 7XUtVWLFD $QiKXDF �&,&2785� \ HO &RQVHMR 1DFLRQDO (PSUHVDULDO 7XUtVWLFR
�&1(7� KDQ HVWLPDGR ODV DIHFWDFLRQHV DO WXULVPR PH[LFDQR HQ ���� FRPR FRQVHFXHQFLD GH OD SDQGHPLD GH &RYLG���� FRQ XQ
UHVXOWDGR GHVRODGRU� SDUD HVWH DxR VH YLVOXPEUD XQD UHGXFFLyQ GHO FRQVXPR WXUtVWLFR WRWDO GH ����� ELOORQHV GH SHVRV� FRQ OR TXH OD
SDUWLFLSDFLyQ GHO WXULVPR HQ HO 3URGXFWR ,QWHUQR %UXWR 1DFLRQDO VHUtD GH ���� �LQIHULRU D OD DSRUWDFLyQ GH ���� UHJLVWUDGD HQ ������
FRQ SRWHQFLDO ULHVJR GH SpUGLGD GH XQ PLOOyQ GH HPSOHRV� EDMR XQ HVFHQDULR GH UHFHVLyQ HFRQyPLFD HQ GRQGH VH HVSHUD XQD FDtGD
GHO �� HQ HO 3,% 1DFLRQDO� GH ORV FXDOHV ��� SXQWRV SRUFHQWXDOHV VHUtDQ RFDVLRQDGRV SRU OD EDMD GHO 3,% 7XUtVWLFR�

/D IDOWD GH OLTXLGH] DIHFWDUi D XQ JUDQ Q~PHUR GH HPSUHVDV� LQFLGLHQGR WDPELpQ VREUH OD UHGXFFLyQ HQ ORV LQJUHVRV ILVFDOHV� HQ ORV WUHV
QLYHOHV GH JRELHUQR� 6LQ GXGD QRV HQIUHQWDPRV D XQ UHWR PD\~VFXOR� XQR GH ORV PiV LPSRUWDQWHV TXH YLYLUi QXHVWUD JHQHUDFLyQ�

&RQ HVWH PDUFR� ODV 6HFUHWDUtDV GH 7XULVPR \ GH 6DOXG GHO *RELHUQR GH OD 5HS~EOLFD� SUHVHQWDURQ HO /LQHDPLHQWR 1DFLRQDO SDUD OD
5HDSHUWXUD GHO 6HFWRU 7XUtVWLFR� TXH HVWDEOHFH ODV SULPHUDV UHFRPHQGDFLRQHV SDUD HO VHFWRU� HQIRFDGDV HQ SUHYHQLU \ PLWLJDU DO
Pi[LPR ORV ULHJRV GH FRQWDJLR PHGLDQWH PHGLGDV GH KLJLHQH SHUVRQDO� GHO HQWRUQR \ GH VDQD GLVWDQFLD� FRPR SULRULGDG HQ OD QXHYD
QRUPDOLGDG� WRPDQGR FRPR EDVH HO VHPiIRUR SRU UHJLRQHV� DQXQFLDGR HO SDVDGR �� GH PD\R� SDUD OD UHDSHUWXUD GH ODV DFWLYLGDGHV
VRFLDOHV� HGXFDWLYDV \ HFRQyPLFDV GHO SDtV�

)LQDOPHQWH� HVWH OXQHV �� GH PD\R VH OOHYy D FDER OD PHVD GH &RQVXOWD SDUD OD 5HDFWLYDFLyQ (FRQyPLFD GHO 6HFWRU &RPHUFLR \
6HUYLFLRV 7XUtVWLFRV GHO HVWDGR GH <XFDWiQ� FRQ HO SURSyVLWR GH IRPHQWDU XQ GLiORJR SHUPDQHQWH FRQ DFWRUHV GHO VHFWRU FRPHUFLR \
WXULVPR GH OD HQWLGDG� D ILQ GH FRQWDU FRQ XQD SODQHDFLyQ UHVSRQVDEOH SDUD OD DSHUWXUD JUDGXDO HQ OD HFRQRPtD \XFDWHFD�
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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(�/$6�$55(1'$'25$6

'(�9(+Ë&8/26�'(/�(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 ODV DUUHQGDGRUDV
GH YHKtFXORV� GLFKRV SUHVWDGRUHV GH
VHUYLFLRV 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 JHUHQWHV GH ��
DUUHQGDGRUDV GH YHKtFXORV GH OD HQWLGDG� HO
��� GLMR HVWDU DFWXDOPHQWH HQ WRWDO
VXVSHQVLyQ GH DFWLYLGDGHV GHELGR D OD
FRQWLQJHQFLD� HQ WDQWR TXH ~QLFDPHQWH 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 JHUHQWHV GH �� DUUHQGDGRUDV GH YHKtFXORV GH <XFDWiQ� TXH UHSUHVHQWDQ HO
����� GHO WRWDO GH SUHVWDGRUHV GH HVWH WLSR GH VHUYLFLRV UHJLVWUDGRV HQ HO 'LUHFWRULR 7XUtVWLFR
,QYHQ7XU ��� DUUHQGDGRUDV��
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�ŽŶŽĐŝŵŝĞŶƚŽ�ĚĞ�ůĂƐ�ŵĞĚŝĚĂƐ ^ş
^ş͕ ĞƐƚŽǇ ĞŶƚĞƌĂĚŽ ĚĞ ůĂƐ ŵĞĚŝĚĂƐ Ǉ ĞŶ ĞƐƚŽƐ
ŵŽŵĞŶƚŽƐ ŵĞ ĞŶĐƵĞŶƚƌŽ ĞŶ ƚŽƚĂů
ƐƵƐƉĞŶƐŝſŶ�ĚĞ�ŽƉĞƌĂĐŝŽŶĞƐ�;ƚĞŵƉŽƌĂůͿ

ϴϱй

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

ϭϱй
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(;3(&7$7,9$6�'(�'85$&,Ï1�'(�/$�&217,1*(1&,$�
6$1,7$5,$�325�&29,'����(175(�/$6�

$55(1'$'25$6�'(�9(+Ë&8/26�
'(/�(67$'2�'(�<8&$7È1

� (O WLHPSR GH GXUDFLyQ GH OD FRQWLQJHQFLD GHO
&RYLG��� HQ <XFDWiQ� UHSUHVHQWD XQ PRWLYR GH
SUHRFXSDFLyQ HQWUH ORV JHUHQWHV GH ODV DUUHQGDGRUDV
GH YHKtFXORV GH OD HQWLGDG� GHELGR DO FLHUUH REOLJDGR
GH HVWH WLSR GH HVWDEOHFLPLHQWRV LPSXHVWR SRU OD
FRQWLQJHQFLD VDQLWDULD�

� $ SDUWLU GH OD HQFXHVWD UHVSRQGLGD SRU ODV
DUUHQGDGRUDV GH YHKtFXORV� HO ����� HVSHUD TXH OD
FRQWLQJHQFLD WHUPLQH GXUDQWH HO PHV GH DJRVWR R
PiV� HQ WDQWR TXH HO ����� SLHQVD TXH WHUPLQDUi
GXUDQWH MXOLR \ HO ����� SLHQVD GH WHUPLQDUi HQ HO
PHV GH MXQLR� /D PHQRU H[SHFWDWLYD GH GXUDFLyQ GH
OD FRQWLQJHQFLD PHQFLRQD TXH OD PLVPD WHUPLQDUi HQ
HO PHV GH PD\R FRQ HO ���� GH ORV HQWUHYLVWDGRV�

� 'HEH GHVWDFDUVH TXH� GHVGH OD GHFODUDFLyQ GH
SDQGHPLD GHO SDVDGR �� GH PDU]R� ODV
DUUHQGDGRUDV GH YHKtFXORV GHO HVWDGR VH KDQ
YLVWR DIHFWDGRV SRU OD FRQWLQJHQFLD SRU XQ
SHULRGR WRWDO GH GLH] VHPDQDV�

����������������������	��

WŝĞŶƐŽ�ƋƵĞ͙ WŽƌĐĞŶƚĂũĞ�ĚĞ�
ZĞƐƉƵĞƐƚĂ

>Ă�ĐŽŶƚŝŶŐĞŶĐŝĂ�ƚĞƌŵŝŶĂƌĄ�ĞŶ�Ğů�ŵĞƐ�ĚĞ�ŵĂǇŽ ϯ͘ϭй

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

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

>Ă�ĐŽŶƚŝŶŐĞŶĐŝĂ�ƚĞƌŵŝŶĂƌĄ�ĞŶ�ĂŐŽƐƚŽ�Ž�ŵĄƐ ϰϬ͘ϲй

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

1RWD PHWRGROyJLFD� &XHVWLRQDULR DSOLFDGR HQ VRQGHR WHOHIyQLFR R HQFXHVWD
UHVSRQGLGD YtD H�PDLO SRU ORV JHUHQWHV GH �� DUUHQGDGRUDV GH YHKtFXORV GH
<XFDWiQ� TXH UHSUHVHQWDQ HO ����� GHO WRWDO GH SUHVWDGRUHV GH HVWH WLSR GH
VHUYLFLRV UHJLVWUDGRV HQ HO 'LUHFWRULR 7XUtVWLFR ,QYHQ7XU ��� DUUHQGDGRUDV��
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(;3(&7$7,9$6�'(/�7,(032�'(�5(&83(5$&,Ï1�(&21Ï0,&$�
'(�/$6�$55(1'$'25$6�'(�9(+Ë&8/26�(1�(/�(67$'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 ODV
DUUHQGDGRUDV GH YHKtFXORV HQFXHVWDGDV� HO
����� H[SUHVy TXH OD PLVPD VH OOHYDUi
FXDQGR PHQRV XQ SOD]R GH VHLV PHVHV� HQ
WDQWR TXH HO ����� GH ORV HQWUHYLVWDGRV
PDQWLHQH OD H[SHFWDWLYD GH TXH OD HFRQRPtD
VH UHFXSHUDUtD HQ XQ SHULRGR GH XQ DxR�

� 3RU VX SDUWH� HO ���� RSLQy TXH� ILQDOL]DGD OD
FRQWLQJHQFLD� OD UHFXSHUDFLyQ VH OOHYDUi
FXDQGR PHQRV WUHV PHVHV� HQ WDQWR TXH HO
PLVPR SRUFHQWDMH GLMR TXH SXHGH OOHYDUVH
GRV DxRV R PiV HO ORJUDU GLFKD UHDFWLYDFLyQ
HFRQyPLFD�

����������������������	��

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

�ƵĂŶĚŽ�ŵĞŶŽƐ�ƐĞ�ůůĞǀĂƌĄ�ƚƌĞƐ�ŵĞƐĞƐ ϯ͘ϭй

�ƵĂŶĚŽ�ŵĞŶŽƐ�ƐĞ�ůůĞǀĂƌĄ�ƐĞŝƐ�ŵĞƐĞƐ ϱϬ͘Ϭй

�ƵĂŶĚŽ�ŵĞŶŽƐ�ƐĞ�ůůĞǀĂƌĄ�ƵŶ�ĂŹŽ ϰϯ͘ϴй

�ƵĂŶĚŽ�ŵĞŶŽƐ�ƐĞ�ůůĞǀĂƌĄ�ĚŽƐ�ĂŹŽƐ�Ž�ŵĄƐ ϯ͘ϭй

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

1RWD PHWRGROyJLFD� &XHVWLRQDULR DSOLFDGR HQ VRQGHR WHOHIyQLFR R HQFXHVWD
UHVSRQGLGD YtD H�PDLO SRU ORV JHUHQWHV GH �� DUUHQGDGRUDV GH YHKtFXORV GH
<XFDWiQ� TXH UHSUHVHQWDQ HO ����� GHO WRWDO GH SUHVWDGRUHV GH HVWH WLSR GH
VHUYLFLRV UHJLVWUDGRV HQ HO 'LUHFWRULR 7XUtVWLFR ,QYHQ7XU ��� DUUHQGDGRUDV��



���
�
�������	��

������	
���������������������������

���	�����������������	���������

35,1&,3$/(6�*$6726�),-26�48(�$)(&7$1�$�/$6�$55(1'$'25$6
'(�9(+Ë&8/26�'(/�(67$'2�<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 ODV
DUUHQGDGRUDV GH YHKtFXORV \ TXH SXHGHQ LQIOXLU HQ OD
FRQWLQXLGDG GH ODV RSHUDFLRQHV IXWXUDV GH ODV PLVPDV�
ORV HQWUHYLVWDGRV PHQFLRQDURQ FRPR ORV PiV
LPSRUWDQWHV� FRQ LJXDO SRUFHQWDMH GH �����
UHVSHFWLYDPHQWH ORV VLJXLHQWHV JDVWRV� HO SDJR DO
SHUVRQDO TXH RSHUD HO QHJRFLR� HO SDJR GHO VHUYLFLR
GH HOHFWULFLGDG� HO SDJR GH RWURV HQHUJpWLFRV FRPR
JDVROLQD� HO PDQWHQLPLHQWR GH YHKtFXORV GH
WUDQVSRUWH H LQVWDODFLRQHV \ HO SDJR GH SHUPLVRV�
OLFHQFLDV H LPSXHVWRV� 3RU VX SDUWH� HO SDJR GH OD
UHQWD GH ORFDOHV FRPHUFLDOHV UHFLELy HO ���� GH ODV
PHQFLRQHV�

� $VLPLVPR� HO ���� GH ORV JHUHQWHV GH ODV DUUHQGDGRUDV
GH YHKtFXORV HQWUHYLVWDGRV GLMR TXH VX SULQFLSDO JDVWR
HV HO SDJR DO FRQWDGRU R DGPLQLVWUDGRU� HQ WDQWR TXH
SDUD HO ���� OR UHSUHVHQWD HO SDJR GH FUpGLWRV R
SUpVWDPRV UHDOL]DGRV� HO ���� VHxDOy FRPR VX PD\RU
JDVWR HO SDJR GH WHOHIRQtD FHOXODU R VHUYLFLRV GH
LQWHUQHW \ HO ���� OD LQYHUVLyQ HQ FDSDFLWDFLyQ R
HQWUHQDPLHQWR GH UHFXUVRV KXPDQRV�

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

1RWD PHWRGROyJLFD� &XHVWLRQDULR DSOLFDGR HQ VRQGHR WHOHIyQLFR R HQFXHVWD
UHVSRQGLGD YtD H�PDLO SRU ORV JHUHQWHV GH �� DUUHQGDGRUDV GH YHKtFXORV GH
<XFDWiQ� TXH UHSUHVHQWDQ HO ����� GHO WRWDO GH SUHVWDGRUHV GH HVWH WLSR GH
VHUYLFLRV UHJLVWUDGRV HQ HO 'LUHFWRULR 7XUtVWLFR ,QYHQ7XU ��� DUUHQGDGRUDV��

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

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

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

WĂŐŽ�Ăů�ĐŽŶƚĂĚŽƌ�Ž�ĂĚŵŝŶŝƐƚƌĂĚŽƌ ϵ͘Ϯй

WĂŐŽ�ĚĞů�ƐĞƌǀŝĐŝŽ�ĚĞ�ĞůĞĐƚƌŝĐŝĚĂĚ� ϭϭ͘ϯй

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

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

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

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

�ĂƉĂĐŝƚĂĐŝſŶ�Ž�ĞŶƚƌĞŶĂŵŝĞŶƚŽ�ĚĞ�ƌĞĐƵƌƐŽƐ�ŚƵŵĂŶŽƐ ϳ͘ϰй

WĞƌŵŝƐŽƐ͕�ůŝĐĞŶĐŝĂƐ�Ğ�ŝŵƉƵĞƐƚŽƐ� ϭϭ͘ϯй

����������������������	��
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(67,0$&,Ï1�'(�/$6�3e5','$6�(&21Ï0,&$6�2&$6,21$'$6
$�/26�,1*5(626�'(�/$6�$55(1'$'25$6�'(�9(+Ë&8/26

'(�<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 ODV DUUHQGDGRUDV GH
YHKtFXORV 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 JHUHQWHV GH ODV ��
DUUHQGDGRUDV GH YHKtFXORV 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 \ GH QHJRFLRV� ORV LQJUHVRV GH ODV
DUUHQGDGRUDV GH YHKtFXORV DFXPXODQ SpUGLGDV GH
RSHUDFLyQ SULQFLSDOPHQWH SRU OD IDOWD GH YHQWDV \ OD
UHVWULFFLyQ DO Q~PHUR GH SHUVRQDV SRU YHKtFXOR�
TXH DIHFWDQ OD PRYLOLGDG HQ HO HVWDGR�

����������������������	��

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

1RWD PHWRGROyJLFD� &XHVWLRQDULR DSOLFDGR HQ VRQGHR WHOHIyQLFR R HQFXHVWD
UHVSRQGLGD YtD H�PDLO SRU ORV JHUHQWHV GH �� DUUHQGDGRUDV GH YHKtFXORV GH
<XFDWiQ� TXH UHSUHVHQWDQ HO ����� GHO WRWDO GH SUHVWDGRUHV GH HVWH WLSR GH
VHUYLFLRV UHJLVWUDGRV HQ HO 'LUHFWRULR 7XUtVWLFR ,QYHQ7XU ��� DUUHQGDGRUDV��

WĞƌŝŽĚŽ�ĚĞ�ƉĠƌĚŝĚĂ�ĞĐŽŶſŵŝĐĂ͙
DŽŶƚŽ�ĞƐƚŝŵĂĚŽ�

;ĞŶ�ƉĞƐŽƐͿ

�ƵƌĂŶƚĞ�Ğů�ŵĞƐ�ĚĞ�ŵĂƌǌŽ�ĚĞ�ϮϬϮϬ Ψϰ͕ϲϲϬ͕ϬϬϬ

�ƵƌĂŶƚĞ�Ğů�ŵĞƐ�ĚĞ�Ăďƌŝů�ĚĞ�ϮϬϮϬ Ψϱ͕ϱϭϬ͕ϬϬϬ

�ƵƌĂŶƚĞ�Ğů�ŵĞƐ�ĚĞ�ŵĂǇŽ�ĚĞ�ϮϬϮϬ Ψϰ͕ϴϵϱ͕ϬϬϬ

dŽƚĂů��ƐƚŝŵĂĚŽ Ψϭϱ͕Ϭϲϱ͕ϬϬϬ
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3(5621$/�'(63(','2�325�/$6�$55(1'$'25$6
'(�9(+Ë&8/26�(1�<8&$7È1�'(%,'2�$�/$
&217,1*(1&,$�6$1,7$5,$�325�&29,'����

� 6HJ~Q LQIRUPDFLyQ GHO 'LUHFWRULR 7XUtVWLFR
,QYHQ7XU� ODV DUUHQGDGRUDV GH YHKtFXORV GH
<XFDWiQ SURSRUFLRQDQ HPSOHR GLUHFWR SDUD
��� SHUVRQDV� GH ODV FXDOHV HO ����� VRQ
SHUPDQHQWHV \ HO ���� VRQ HYHQWXDOHV�

� $O FLHUUH GHO SUHVHQWH UHSRUWH� ODV
DUUHQGDGRUDV GH YHKtFXORV HQFXHVWDGDV�
PDQLILHVWDQ KDEHU GHVSHGLGR D FXDQGR PHQRV
�� SHUVRQDV� FRQ PRWLYR GH OD FRQWLQJHQFLD
VDQLWDULD SRU HO &RYLG���� PLVPDV TXH
UHSUHVHQWDQ HO ���� GHO SHUVRQDO RFXSDGR HQ
HVWD DFWLYLGDG GH OD RIHUWD WXUtVWLFD GHO HVWDGR�

� &DEH VHxDODU TXH ODV DUUHQGDGRUDV GH YHKtFXORV
QR JHQHUDQ XQ Q~PHUR WDQ JUDQGH GH HPSOHRV
FRPR RWUDV DFWLYLGDGHV WXUtVWLFDV� GDGD OD
QDWXUDOH]D GHO VHUYLFLR� 6LQ HPEDUJR� OD IDOWD GH
LQJUHVRV SRQH HQ ULHVJR DO SHUVRQDO GH QyPLQD
TXH DFWXDOPHQWH ODERUD HQ HVWH WLSR GH
HVWDEOHFLPLHQWRV�

dŝƉŽ�ĚĞ�ƉĞƌƐŽŶĂů
EƷŵĞƌŽ�ĚĞ�
WĞƌƐŽŶĂƐ

WĞƌƐŽŶĂů�ƉĞƌŵĂŶĞŶƚĞ Ϯϯ

WĞƌƐŽŶĂů�ĞǀĞŶƚƵĂů Ϯϳ

dŽƚĂů ϱϬ

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

1RWD PHWRGROyJLFD� &XHVWLRQDULR DSOLFDGR HQ VRQGHR WHOHIyQLFR R HQFXHVWD
UHVSRQGLGD YtD H�PDLO SRU ORV JHUHQWHV GH �� DUUHQGDGRUDV GH YHKtFXORV GH
<XFDWiQ� TXH UHSUHVHQWDQ HO ����� GHO WRWDO GH SUHVWDGRUHV GH HVWH WLSR GH
VHUYLFLRV UHJLVWUDGRV HQ HO 'LUHFWRULR 7XUtVWLFR ,QYHQ7XU ��� DUUHQGDGRUDV��

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

ŮŴ�9vÀç³�ư�
Ů���À�¨

ů�ư�ŵ�
��À�¨�

ŭŬ�ư�ŭŲ�
��À�¨

ŭų�ư�Ůů
��À�¨

ŮŰ�ư�ůŬ�
��À�¨�

ŭ�ư�ų
�9vâ³

Ŵ�ư�ŭŰ
9vâ³

ŭű�ư�Ůŭ
9vâ³

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

S³Èv¨�Ã ϳϬ ϵϲ Ϯϲ ϭϵ ϭϯ ϭϰ ϴ ϭϬ ϱ Ϯϲϭ

��À³¨�®�v ��Ë­Ë¨v�³
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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 LQFUHPHQWR GH ����
SXQWRV SRUFHQWXDOHV HQ OD RFXSDFLyQ
UHJLVWUDGD GXUDQWH ODV ~OWLPDV QXHYH 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 RFKR 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�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 O�­v®v�ŵ�
ŮŰ�ư�Ůų�
9vÀç³

ŮŴ�9vÀç³�ư�
Ů���À�¨

ů�ư�ŵ�
��À�¨�

ŭŬ�ư�ŭŲ�
��À�¨

ŭų�ư�Ůů�
��À�¨

ŮŰ�ư�ůŬ�
��À�¨

ŭ�ư�ų
9vâ³

Ŵ�ư�ŭŰ
9vâ³

ŭű�ư�Ůŭ
9vâ³

��À³­�á��³ ůŴƛŭ űŭƛŰ űŮƛŭ űŵƛŮ ŲŬƛů ŲŴƛŲ űŵƛŲ Ųŭƛů ŲŴƛŭ űųƛų
`�ÃÈ2�È�ƪƦƫ ŬƛŬ ư ư ư ư ư ư ư ư ŬƛŬ
V®�È���ƪƦƫ ư ư ư ư ư ư ư ư ư ư
*®È�À¦�È Űŵƛų ůųƛŲ ůŵƛų ŲŲƛŭ űůƛŭ ųŭƛŰ ŰŬƛŮ ůŵƛŵ Ųŭƛů űŭƛŬ
_³¨vÀ�Ã ůŭƛŭ ůŰƛŲ ŮŴƛŮ Ůůƛů ůűƛű ŮűƛŴ űŭƛů ůŵƛű ŰŰƛů ůŰƛŵ
_�Ûv���À³�ÌÃ ŰŬƛů ůŵƛŰ űŭƛŴ ŮųƛŬ ůŭƛų ŮůƛŮ Űŵƛų ŰŬƛų ŰŵƛŬ ůŵƛŮ
9v�®���vÀÈ�ÀÃ�ƪƦƫ ư ư Ůŭƛů ư ư ư ư ư ư Ůŭƛů
9vâv�À�ƪƦƫ ư ư ư ư ư ư ư ư ư ư
S�L�ƪƦƫ Ųƛų ŭůƛŬ ư ư ư ư ư ư ư ŵƛŴ
�­�À��v®���À¨�®�Ã�ƪƦƫ ŭŰƛų ŭŬƛű ŭŬƛŬ űƛŵ ųƛų Ųƛų ŵƛŬ ư ư ŵƛŮ
��À³­vÀ�ƪƦƫ ŮŬƛŴ Ůƛŭ ư ư ư ư ư ư ư ŭŭƛű

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

��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�����
/RV HMHFXWLYRV GH OD 5R\DO &DULEEHDQ� 9LFN\ )UHHG \ HO &(2 0LFKDHO %D\OH\�
FRPHQWDQ OD SUREDEOH GHVDSDULFLyQ GHO VHUYLFLR GH EXIIHW HQ VXV FUXFHURV� /D
FRPXQLGDG HQ &UXLVH &ULWLF GD VXV SXQWRV GH YLVWD�

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

���PD\R�����

$OIUHGR 6HUUDQR� GLUHFWRU GH &/,$ HQ (VSDxD� PHQFLRQD TXH OD DVRFLDFLyQ HVWi
HODERUDQGR XQ SODQ JOREDO TXH JDUDQWLFH OD H[SHULHQFLD GH FUXFHUR GH SULQFLSLR D ILQ�
TXH YD\D GHVGH HO PRPHQWR GH OD UHVHUYDFLyQ KDVWD HO UHJUHVR D FDVD� $ SHVDU GH
TXH FDGD QDYLHUD WRPH VXV SURSLDV PHGLGDV� ORV DVRFLDGRV SODQLILFDQ HQ FRQMXQWR XQ
PRGHOR SULQFLSDO�

KWWSV���ZZZ�FUXLVHVQHZV�HV�3RUWDO������������OD�
LQGXVWULD�GH�FUXFHURV�DGRSWD�XQ�HQIRTXH�LQWHJUDO�
HQ�OD�SODQLILFDFLRQ�GH�PHGLGDV�D�LPSODQWDU�FXDQGR�

VH�SHUPLWD�OD�YXHOWD�D�OD�QDYHJDFLRQ�

���PD\R�����

&RQ OD FRRUGLQDFLyQ GH ORV WUHV QLYHOHV GH JRELHUQR� �� WULSXODQWHV PH[LFDQRV IXHURQ
GHVHPEDUFDGRV HQ SXHUWRV GHO SDtV� 'HO WRWDO� �� GHVFHQGLHURQ HQ &R]XPHO GH XQ
FUXFHUR 'LVQH\ HO �� GH PD\R \ �� HQ 3XHUWR 9DOODUWD GH XQR GH OD &DUQLYDO HO �� GH
PD\R� (O GHVHPEDUFR VH OOHYy D FDER EDMR HVWULFWDV PHGLGDV GH VDQLGDG
LQWHUQDFLRQDO SDUD JDUDQWL]DU OD VHJXULGDG HQ OD VDOXG�

KWWSV���ZZZ�JRE�P[�VUH�SUHQVD�������

���PD\R�����

/D LVOD GH &R]XPHO KD VLGR GHYDVWDGD OXHJR GH TXH ORV FUXFHURV GHMDUDQ GH DWUDFDU
GHVGH PHGLDGRV GH PDU]R \ VLQ IHFKD GH UHWRUQR SRU YDULRV PHVHV� /D SREODFLyQ KD
UHFLELGR D\XGD DOLPHQWDULD \ OD &23$50(;� MXQWR FRQ &iULWDV� UHDOL]DQ OD FDPSDxD
GH UHFDXGDFLyQ GH IRQGRV ³7KLV LV &R]XPHO´� SDUD DOLYLDU HO SUREOHPD DOLPHQWLFLR�

KWWS���ZZZ�ODWHFUXLVHQHZV�FRP������������FDPSDL
JQ�WR�KHOS�FR]XPHO�FUXLVH�SRUWV�PRVW�LQ�QHHG�

���PD\R�����

3XHUWR 9DOODUWD WRPD VX SULPHU SDVR KDFLD VX UHFXSHUDFLyQ DO SRQHU HQ PDUFKD OD
IDVH � GHO SODQ SDUD UHFREUDU OD HFRQRPtD� (VWD IDVH LQLFLD HO �� GH PD\R \ VHUi
JUDGXDO SDUD DEULU HQ �� GtDV UHVWDXUDQWHV \ EDUHV FRQ QXHYDV HVSHFLILFDFLRQHV
VDQLWDULDV� /D UHFHSFLyQ GH WXULVWDV LQWHUQDFLRQDOHV D~Q QR WLHQH IHFKD HVWLSXODGD�

KWWSV���ZZZ�SRUWKROH�FRP�SXHUWR�YDOODUWD�WDNHV�ILUVW�
VWHS�WRZDUGV�HFRQRPLF�UHFRYHU\�

���PD\R�����

0iV GH ��� PLO WULSXODQWHV FRQWLQ~DQ D ERUGR GH FUXFHURV DOUHGHGRU GHO PXQGR� /DV
UHVWULFFLRQHV GH OD &'& \ HO FLHUUH GH SXHUWRV� KDQ LPSHGLGR OD FRPSOHWD UHSDWULDFLyQ
GH OD WULSXODFLyQ� $OJXQDV QDYLHUDV GDQ VX SXQWR GH YLVWD VREUH OD LPSRUWDQFLD GH OD
VHJXULGDG GH VXV WUDEDMDGRUHV \ ORV HVIXHU]RV TXH KDQ KHFKR SDUD OOHYDUORV D FDVD�

KWWSV���ZZZ�WUDYHOSXOVH�FRP�QHZV�FUXLVH�PRUH�
WKDQ��������FUXLVH�VKLS�FUHZ�PHPEHUV�UHPDLQ�

VWXFN�DW�VHD�KWPO
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)HFKD 5HVXPHQ /LQN�GH�FRQVXOWD

���PD\R�����
6H SXEOLFD HO FDOHQGDULR GH UHWRUQR D DFWLYLGDGHV GH WRGDV ODV OtQHDV QDYLHUDV
DFWXDOL]DGDV DO �� GH PD\R� (Q HO FDVR GH &DUQLYDO QR VH HVSHFLILFDQ ORV � FUXFHURV
TXH HVWiQ SODQHDGRV LQLFLDU RSHUDFLRQHV HO �� GH DJRVWR�

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

GH�FUXFHUR�D�GLD����GH�PD\R������

���PD\R�����

%%& 1HZV SXEOLFD XQ UHSRUWDMH DFHUFD GH OD WULSXODFLyQ TXH FRQWLQ~D D ERUGR GH ORV
FUXFHURV DOUHGHGRU GHO PXQGR \ FyPR OD VLWXDFLyQ SRU ODV UHVWULFFLRQHV GH YLDMH KDQ
SHUMXGLFDGR ORV SODQHV GH PLOHV GH WULSXODQWHV \ ORV KD RULOODGR D OD GHVHVSHUDFLyQ�
DQJXVWLD \ GHSUHVLyQ�

KWWSV���ZZZ�EEF�FRP�QHZV�ZRUOG�XV�FDQDGD�
��������

���PD\R�����
/D 1RUZHLJDQ &UXLVH /LQHV DQXQFLD OD VXVSHQVLyQ GH RSHUDFLRQHV GH VXV FUXFHURV�
DKRUD KDVWD HO �� GH MXOLR \ SXEOLFD ODV QXHYDV SROtWLFDV \ SURPRFLRQHV SDUD OD
FDQFHODFLyQ GH ORV YLDMHV HQ HVWDV IHFKDV D VXV FOLHQWHV�

KWWSV���ZZZ�QFO�FRP�P[�VXVSHQGHG�VDLOLQJV

���PD\R�����

/D 5R\DO &DULEEHDQ SUHVHQWD +HDOWK\ 5HWXUQ WR 6HUYLFH� XQ SURJUDPD GH UHWRUQR GH
VXV PDUFDV DO VHUYLFLR D WUDYpV GH IDVHV HQIRFDGDV D OD VHJXULGDG \ OD VDOXG� 5LFKDUG
)DLQ� &KDLUPDQ \ &(2 FRPHQWD TXH OD FRPSDxtD UHXQLy D XQ JUXSR GH H[SHUWRV SDUD
HODERUDUOR \ TXH LQLFLDUiQ FRQ VX DSOLFDFLyQ FXDQGR HVWpQ OLVWRV ORV SDUiPHWURV SDUD
KDFHUOR�

KWWSV���ZZZ�FUXLVHLQGXVWU\QHZV�FRP�FUXLVH�
QHZV�������UR\DO�FDULEEHDQ�KHDOWK\�UHWXUQ�WR�

VHUYLFH�KWPO

���PD\R�����
5R\DO &DULEEHDQ DQXQFLy TXH H[WLHQGH HO UHWRUQR D RSHUDFLRQHV GH OD PD\RUtD GH VXV
FUXFHURV KDVWD HO SUy[LPR �� GH DJRVWR� FRQ H[FHSFLyQ GH VXV VDOLGDV HQ &KLQD� TXH
OR KDUiQ HO �� GH MXOLR�

KWWSV���ZZZ�FUXLVHLQGXVWU\QHZV�FRP�FUXLVH�
QHZV�������UR\DO�FDULEEHDQ�FDQFHOV�FUXLVHV�
WKURXJK�MXO\�WDUJHWLQJ�DXJXVW���UHWXUQ�KWPO

���PD\R�����
3ULQFHVV &UXLVHV DQXQFLD VX VRFLHGDG FRQ &9& &RUS�� HPSUHVD FRQ EDVH HQ %UDVLO
TXH OH SHUPLWLUi RIUHFHU DO PHUFDGR GH $PpULFD /DWLQD VXV �� EDUFRV FRQ PiV GH ���
LWLQHUDULRV DOUHGHGRU GHO PXQGR� D WUDYpV GH ODV VLHWH GLYLVLRQHV GHO FRUSRUDWLYR�

KWWSV���ZZZ�FUXLVHLQGXVWU\QHZV�FRP�FUXLVH�
QHZV�������SULQFHVV�FUXLVHV�LQNV�GLVWULEXWLRQ�

GHDO�ZLWK�FYF�KWPO

���PD\R�����
&UXLVH +LYH 1HZV SUHVHQWD XQ OLVWDGR DFWXDOL]DGR DO �� GH PD\R FRQ ODV IHFKDV GH
VDOLGD GH ODV OtQHDV QDYLHUDV� XQD SRU XQD \ FRQ XQD OLJD D OD SiJLQD RILFLDO�
PHQFLRQDQGR TXH D~Q SXHGHQ VXFHGHU PRGLILFDFLRQHV HQ ODV PLVPDV�

KWWSV���ZZZ�FUXLVHKLYH�FRP�ZKHQ�ZLOO�HDFK�FUXLVH�
OLQH�UHVXPH�VDLOLQJV�DJDLQ������
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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 OHYHPHQWH 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 ���� \
����� \ VHLV 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 ;;, \ �� 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

:ƵůŝŽ �ŽŶǀĞŶĐŝſŶ�/ŶƚĞƌŶĂĐŝŽŶĂů�&ĂŵŝůŝĂ��ďƌĞƵ ϭ͕ϬϬϬ �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�

ϭ͕ϮϬϬ �/�
Ϯϳ�Ͳ�ϯϭ�
�ŐŽƐƚŽ

^ĞƉƚŝĞŵďƌĞ
ϯϰΣ�^ĞŵŝŶĂƌŝŽ�/ŶƚĞƌŶĂĐŝŽŶĂů�ĚĞ�^ĞŐƵƌŝĚĂĚ��ĠƌĞĂ�ĂŶĚ�
tĞƐƚĞƌŶ�,ĞŵŝƐƉŚĞƌĞ�ʹ�ŵŝŐŽƐ�ĚĞ�ůĂ��ǀŝĂĐŝſŶ͕�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�

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

FRPSOHWDPHQWH��QR�
WLHQHQ�LQJUHVRV

���

7HPHQ�OD�
SURORQJDFLyQ�GH�OD�

LQDFWLYLGDG�
���

1R�UHFLEHQ�QLQJ~Q�
DSR\R
���

/RV�DSR\RV�VRQ�
LQVXILFLHQWHV�SDUD�

VROYHQWDU�ORV�JDVWRV�
���

(PSOHDGRV�VLQ�JRFH�
GH�VXHOGR

���

3pUGLGDV�HFRQyPLFDV�
DOWDV
���

)XHQWH� &XHVWLRQDULR DSOLFDGR HQ VRQGHR WHOHIyQLFR R
HQFXHVWD UHVSRQGLGD YtD H�PDLO SRU ORV JHUHQWHV GH ��
$UUHQGDGRUDV GH 9HKtFXORV HQ HO (VWDGR GH <XFDWiQ�
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(VSHUDQ�DSR\RV�HQ�
WHQHQFLDV�\�SODFDV�GH�

ORV�YHKtFXORV
���

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

FRQWLQJHQFLD
���

6ROLFLWDQ�DSR\RV�
ILQDQFLHURV�SDUD�

VXEVLVWLU
���

3HUVRQDO�UHDOL]D�
PDQWHQLPLHQWR�\�
OLPSLH]D�D�ORV�
YHKtFXORV

���

/DERUDQ�WLHPSR�
UHFRUWDGR

���

)XHQWH� &XHVWLRQDULR DSOLFDGR HQ VRQGHR WHOHIyQLFR R
HQFXHVWD UHVSRQGLGD YtD H�PDLO SRU ORV JHUHQWHV GH ��
$UUHQGDGRUDV GH 9HKtFXORV HQ HO (VWDGR GH <XFDWiQ�
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� ���0D\������ &RPR SDUWH GH OD HVWUDWHJLD GH FRPXQLFDFLyQ GXUDQWH OD FRQWLQJHQFLD VDQLWDULD� OD 6HFUHWDUtD GH )RPHQWR 7XUtVWLFR
KD OOHYDGR D FDER XQD VHULH GH UHXQLRQHV GH WUDEDMR YLUWXDOHV FRQ &O~VWHUV GHO 6HFWRU 7XUtVWLFR GH <XFDWiQ� FRQYRFDQGR D ORV
SULPHURV FXDWUR VLJXLHQWHV� 7XULVPR 1iXWLFR \ GH 3OD\D �� GH PD\R�� 7XULVPR GH 1DWXUDOH]D �� GH PD\R�� 7XULVPR *DVWURQyPLFR
��� GH PD\R� \ 7XULVPR GH 5RPDQFH ��� GH PD\R�� ORV FXDOHV HQ FRQMXQWR KDQ FRQWDGR FRQ OD SDUWLFLSDFLyQ GH �� SUHVWDGRUHV
GH VHUYLFLRV WXUtVWLFRV GH OD HQWLGDG�

� ���0D\������ /D 6HFUHWDUtD GH )RPHQWR 7XUtVWLFR SXEOLFy HO QXHYR ³<XFDWiQ &UXLVH 1HZVOHWWHU´� H[FOXVLYDPHQWH HQ LGLRPD
LQJOpV TXH HVWi GLULJLGR D HMHFXWLYRV GH OtQHDV QDYLHUDV GH FUXFHURV� RSHUDGRUHV \ DXWRULGDGHV SRUWXDULDV GH ORV GHVWLQRV GH
1RUWHDPpULFD \ HO &DULEH� FRQ HO REMHWLYR GH PDQWHQHU OD SURPRFLyQ H LQWHUpV HQ HO 3XHUWR GH 3URJUHVR FRPR GHVWLQR GH
FUXFHURV� (O GRFXPHQWR IXH GLVWULEXLGR D OD EDVH GH FRQWDFWRV GH OD LQGXVWULD QDYLHUD�

� ���0D\������ /D 6HFUHWDUtD GH )RPHQWR 7XUtVWLFR HQ UHVSXHVWD D OD FRQYRFDWRULD GHO *REHUQDGRU GHO (VWDGR� OOHYy D FDER OD
³0HVD GH &RQVXOWD 9LUWXDO SDUD OD 5HDFWLYDFLyQ (FRQyPLFD GHO 6HFWRU &RPHUFLR \ 6HUYLFLRV 7XUtVWLFRV´� /D VHVLyQ IXH
HQFDEH]DGD SRU HO SUHVLGHQWH GHO &RQVHMR &RRUGLQDGRU (PSUHVDULDO� 0LFKHO 6DOXP )UDQFLV \ IXH PRGHUDGD SRU OD 6HFUHWDULD GH
)RPHQWR 7XUtVWLFR 0LFKHOOH )ULGPDQ +LUVFK� FRQWDQGR FRQ XQ WRWDO GH �� SDUWLFLSDQWHV GHO VHFWRU SULYDGR WXUtVWLFR GH <XFDWiQ�

� ���0D\������ (O *RELHUQR GHO (VWDGR GH <XFDWiQ� D WUDYpV GHO 3URJUDPD GH 3URWHFFLyQ DO (PSOHR GHO 6HFWRU 7XUtVWLFR� KD
RWRUJDGR D OD IHFKD XQ WRWDO GH ��� FUpGLWRV D HPSUHVDV GHO VHFWRU� SRU XQ PRQWR GH ������ PLOORQHV GH SHVRV� TXH EHQHILFLDQ D
����� HPSOHDGRV GH QyPLQD� PHGLDQWH XQ SDJR PHQVXDO GH ������ SHVRV SRU WUDEDMDGRU GXUDQWH GRV PHVHV� FRQ OD ILQDOLGDG GH
PLWLJDU ORV HIHFWRV HFRQyPLFRV RFDVLRQDGRV SRU OD FRQWLQJHQFLD VDQLWDULD SRU HO &RYLG����
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� ���0D\������ (O &HQWUR GH ,QYHVWLJDFLRQHV \ &RPSHWLWLYLGDG 7XUtVWLFD $QiKXDF �&,&2&85�� HQ FRQMXQWR FRQ HO &RQVHMR 1DFLRQDO
(PSUHVDULDO 7XUtVWLFR �&1(7�� SXEOLFDURQ HO UHSRUWH GH (VWLPDFLyQ GH ODV $IHFWDFLRQHV DO 7XULVPR 0H[LFDQR HQ ���� FRPR
FRQVHFXHQFLD GH OD SDQGHPLD SRU &RYLG���� (Q HO GRFXPHQWR VH HVWLPDQ ODV SpUGLGDV SDUD HO FRQMXQWR GHO DxR HQ HPSOHRV� FDSWDFLyQ
ILVFDO \ FRQVXPR WXUtVWLFR� HQWUH RWUDV YDULDEOHV� 'HVWDFD OD HVWLPDFLyQ GHO FRQVXPR WXUtVWLFR HQ 0p[LFR SDUD ����� SRU ��� ELOORQHV GH
SHVRV� VLJQLILFDQGR XQD FRQWUDFFLyQ GH ����� FRQ UHODFLyQ DO DxR SUHYLR�
KWWSV���ZZZ�DQDKXDF�P[�PH[LFR�FLFRWXU�VLWHV�GHIDXOW�ILOHV��������'RF��B&LFRWXUB(VWLPDFLRQBDIHFWDFLRQHVBWXULVPRBBPH[LFDQRB&RYL
G���SGI

� ���0D\������ /D 6HFUHWDUtD GH 7XULVPR \ OD 6HFUHWDUtD GH 6DOXG SUHVHQWDURQ D WUDYpV GH XQ FRPXQLFDGR FRQMXQWR HO /LQHDPLHQWR
1DFLRQDO SDUD OD 5HDSHUWXUD GHO 6HFWRU 7XUtVWLFR� DQXQFLDQGR ODV QXHYDV PHGLGDV GH VHJXULGDG VDQLWDULD� (VWH OLQHDPLHQWR LQFOX\H ODV
DSRUWDFLRQHV GHO VHFWRU SULYDGR WXUtVWLFR� KWWSV���ZZZ�JRE�P[�VHFWXU�SUHQVD�VHFUHWDULDV�GH�VDOXG�\�GH�WXULVPR�SUHVHQWDQ�OLQHDPLHQWR�
QDFLRQDO�SDUD�OD�UHDSHUWXUD�GHO�VHFWRU�WXULVWLFR"LGLRP HV

� ���0D\������ (O PHGLR GH FRPXQLFDFLyQ 1,78 PHQFLRQD TXH� GXUDQWH OD VHVLyQ GH OD &RPLVLyQ GH 7XULVPR GH OD &RQIHUHQFLD
1DFLRQDO GH *REHUQDGRUHV �&21$*2�� HQFDEH]DGD SRU HO JREHUQDGRU GH %DMD &DOLIRUQLD 6XU �%&6�� &DUORV 0HQGR]D 'DYLV� HQ VX
FDOLGDG GH SUHVLGHQWH GH OD PLVPD� HQ FRRUGLQDFLyQ FRQ HO &RQVHMR 1DFLRQDO (PSUHVDULDO 7XUtVWLFR �&1(7�� VH SURSXVR OD
FRQIRUPDFLyQ GH OD ³$OLDQ]D 1DFLRQDO (PHUJHQWH SRU HO 7XULVPR´� D ILQ GH JDUDQWL]DU OD UHDFWLYDFLyQ GH HVWD LQGXVWULD HQ WRGR 0p[LFR�
KWWSV���ZZZ�QLWX�P[�LQGH[�SKS������������FRQIRUPDUDQ�FRQDJR�\�HPSUHVDULRV�DOLDQ]D�QDFLRQDO�HPHUJHQWH�SRU�HO�WXULVPR�

� ���0D\������ /D DHUROtQHD 9RODULV� D WUDYpV GH XQ FRPXQLFDGR SUHQVD� KD GDGR D FRQRFHU HO 3URWRFROR GH %LRVHJXULGDG� DOLQHDGR D
ODV UHFRPHQGDFLRQHV HPLWLGDV SRU OD ,$7$� SDUD TXH ORV FOLHQWHV \ HPEDMDGRUHV HVWpQ VHJXURV HQ ODV HWDSDV GHO YLDMH� HPSH]DQGR D
LPSOHPHQWDUOR D SDUWLU GHO �� GH PD\R GHO SUHVHQWH DxR� KWWSV���FPV�YRODULV�FRP�HV�LQIRUPDFLRQ�XWLO�PHGLGDV�GH�ELRVHJXULGDG�
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� ���0D\������ (O &RQVHMR 0XQGLDO GH 9LDMHV \ 7XULVPR �:77&�� KD DFRJLGR FRQ EHQHSOiFLWR XQD QXHYD LQLFLDWLYD LPSRUWDQWH GH
OD 8QLyQ (XURSHD TXH WLHQH FRPR REMHWLYR D\XGDU D UHLQLFLDU ODV YDFDFLRQHV GH YHUDQR HQ (XURSD HQ ���� \ PiV DOOi VDOYDU
PLOORQHV GH SXHVWRV GH WUDEDMR HQ HO VHFWRU GH 9LDMHV \ 7XULVPR� KWWSV���ZWWF�RUJ�1HZV�$UWLFOH�:77&�ZHOFRPHV�(XURSHDQ�
&RPPLVVLRQ�JXLGHOLQHV�WR�VDIHO\�UHVWDUW�7UDYHO�7RXULVP

� ���0D\������ /D $VRFLDFLyQ ,QWHUQDFLRQDO GH 7UDQVSRUWH $pUHR �,$7$�� UHYHOy D WUDYpV GH XQ FRPXQLFDGR GH SUHQVD� GHWDOOHV
GH VX HQIRTXH WHPSRUDO HQ FDSDV SURSXHVWR SDUD OD ELRVHJXULGDG SDUD UHLQLFLDU YXHORV GH SDVDMHURV HQ PHGLR GH OD FULVLV
&29,'���� $VLPLVPR� KD SXEOLFDGR %LRVHFXULW\ IRU $LU 7UDQVSRUW� $ 5RDGPDS IRU 5HVWDUWLQJ $YLDWLRQ �+RMD GH 5XWD� TXH
GHVFULEH OD SURSXHVWD GH OD ,$7$ SDUD XQD HVWUDWLILFDFLyQ GH PHGLGDV WHPSRUDOHV GH ELRVHJXULGDG�
KWWSV���ZZZ�LDWD�RUJ�HQ�SUHVVURRP�SU���������������

� ���0D\������ (O &RQVHMR ,QWHUQDFLRQDO GH $HURSXHUWRV �$&,� :RUOG \ OD $VRFLDFLyQ ,QWHUQDFLRQDO GH 7UDQVSRUWH $pUHR �,$7$��
KDQ SHGLGR D ORV JRELHUQRV TXH JDUDQWLFHQ TXH ODV QXHYDV PHGLGDV LQWURGXFLGDV SDUD DHURSXHUWRV \ DHUROtQHDV D UDt] GH
&29,'��� HVWpQ UHVSDOGDGDV SRU HYLGHQFLD FLHQWtILFD \ VHDQ FRQVLVWHQWHV HO PXQGR� &DEH VHxDODU TXH KDQ HPLWLGR
FRQMXQWDPHQWH XQ GRFXPHQWR TXH HVWDEOHFH XQD YtD SDUD UHLQLFLDU OD LQGXVWULD GH OD DYLDFLyQ � 5HLQLFLR VHJXUR GH OD DYLDFLyQ �
(QIRTXH FRQMXQWR GH $&, H ,$7$� KWWSV���ZZZ�LDWD�RUJ�HQ�SUHVVURRP�SU���������������

� ���0D\������ (O PHGLR GH FRPXQLFDFLyQ :RUOG (FRQRPLF )RUXP PHQFLRQD TXH� OD SULPHUD PLQLVWUD GH 1XHYD =HODQGD� -DFLQGD
$UGHUQ KD VXJHULGR D ORV HPSUHVDULRV YDORUDU OD RSFLyQ GH FRQWLQXDU FRQ OD IOH[LELOLGDG ODERUDO \ HO WHOHWUDEDMR� FRQ OD ILQDOLGDG GH
SHUPLWLU OD FRQFLOLDFLyQ GH ODV IDPLOLDV \ IRPHQWDU HO WXULVPR LQWHUQR GHO SDtV� KWWSV���HV�ZHIRUXP�RUJ�DJHQGD���������QXHYD�
]HODQGD�SURSRQH�XQD�VHPDQD�ODERUDO�GH�FXDWUR�GLDV�SDUD�IRPHQWDU�HO�WXULVPR�LQWHUQR�\�SRWHQFLDU�OD�HFRQRPLD�



���
�
�������	��

������	
���������������������������

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

'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\������ /D 2UJDQL]DFLyQ 0XQGLDO GHO 7XULVPR �207� D WUDYpV GH 6HFUHWDULR *HQHUDO� =XUDE 3ROROLNDVKYLOL HPLWLy
XQD GHFODUDFLyQ� HQ HO FXDO GHVWDFD TXH� OD FRQILDQ]D HV OD QXHYD PRQHGD GH OD ©QXHYD QRUPDOLGDGª� 6LHQGR HO VHFWRU
WXULVPR GRQGH PiV LPSRUWDQWH HV OD UHODFLyQ HQWUH SHUVRQDV� \ TXH SURPXHYH OD VROLGDULGDG \ OD DPLVWDG� SRU OR TXH
WHQGUi XQ SDSHO FODYH HQ HO UHVWDEOHFLPLHQWR GH OD FRQILDQ]D D PD\RU HVFDOD \ ORV EHQHILFLRV LUiQ PiV DOOi GHO SURSLR
WXULVPR� KWWSV���ZZZ�XQZWR�RUJ�HV�QHZV�FRYLG����PD\R�GHFODUDFLRQ�RPW�VHFUHWDULR�JHQHUDO

� ���0D\������ (O &RQVHMR 1DFLRQDO (PSUHVDULDO 7XUtVWLFR �&1(7�� LQIRUPy TXH OD PDUFD GH SURGXFWRV GH KLJLHQH
SURIHVLRQDO \ FRQVXPLEOHV 7RUN� SURSLHGDG GH (VVLW\� ODQ]y OD LQLFLDWLYD ³-XQWRV OR WHQHPRV FXELHUWR´ SDUD DSR\DU OD
UHFXSHUDFLyQ GH UHVWDXUDQWHV HQ 0p[LFR PHGLDQWH GRV SLODUHV� GRQDFLyQ HQ HVSHFLH \ OD LPSDUWLFLyQ GH FXUVRV GH
FDSDFLWDFLyQ JUDWXLWRV TXH UHIXHUFHQ ORV SURFHVRV GH KLJLHQH HQ ORV HVWDEOHFLPLHQWRV�
KWWSV���ZZZ�FQHW�RUJ�P[�SRVW�ODQ]D�LQLFLDWLYD�HQ�P�&��$�[LFR

� ���0D\������ (O PHGLR GH FRPXQLFDFLyQ 1,78 PHQFLRQD TXH OD DJHQFLD GH YLDMHV %HVW 'D\ UHDOL]y XQD (QFXHVWD GH
LQWHQFLyQ GH YLDMH SRVW &RYLG���� DSOLFDGD D ����� SHUVRQDV GH PDQHUD RQ OLQH� /D DJHQFLD GH YLDMHV Q~PHUR XQR GH
0p[LFR� GHVWDFy TXH HO ��� GH ODV SHUVRQDV SODQHD YLDMDU DQWHV GH TXH WHUPLQH HO ���� \ HO ��� SLHQVD YLDMDU HQ ORV
SUy[LPRV �� PHVHV� KWWSV���ZZZ�QLWX�P[�LQGH[�SKS������������SODQHDQ�YLDMDU����HVWH�PLVPR�DQR�VHJXQ�HQFXHVWD�H�
EHVW�GD\�




